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FREDERICK G. CURRY, Secretary of the Committee, 
22 WILLIAM STREET, NEW YORKCITY. 


ALLAN R. GRAYDON, <4ssistant Secretary of the Committee, 
2400 CANADIAN BANK OF COMMERCE BUILDING, 
TORONTO, CANADA. 


CITY BANK FARMERS TRUST COMPANY, Depositary, 
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OF CHICAGO, Sub Depositary, 
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Leading Out-of-Town Leading Out-of-Town Notices 
Investment Bankers & Brokers Investment Bankers & Brokers 
IMPERIAL OIL LIMITED 


sT. Louis 
HARTFORD DIVIDEND 
| Notice to Shareholders and the Holders of 


Specialists in Connecticut Share Warrants 


NOTICE is hereby given that a semi-annual 


. . 
Securities dividend of twenty-five cents (25c.) per share and 


a special disbursement of thirty-seven and one-half 


STIX & C PUTNAM & CO Gente (ST ise-) sper share,” both in Canadian 
T/ OG. @ currency, have been declared and that the same 
i will be payable on or after the Ist day of June, 























SAINT LOWS Members New York Stock Exchange 1939, in respect to the shares specified in any 
609 OLIVE ST. 6 CENTRAL ROW HARTFORD Bearer Share Warrants of the Company of the 
1929 issue upon presentation and delivery of 








Tel. 56-0151. A. T. T. Teletype—Hartford 564 Coupons No. 51 to any Branch of: 

THE ROYAL BANK OF CANADA, in Canada. 

Members St. Louis Stock Exchange MILWAUKEE The payment to Shareholders of record at the 
close of business on the 16th day of May, 1939, 

and whose shares are represented by Registered 

Certificates of the 1929 issue, will be made by 


| WISCONSIN see ate Siar day et Stag, 16900 

The ansfer | cs wi » closed f. he 
SIRMINGHAM CORPORATION SECURITIES |) fay aF Stay to the ist day of May, 1930 
Teletype— Milwaukee 92 inclusive, and no Bearer Share Warrants will be 


“split’’ during that period. 
The Dominion of Canada imposes a tax of 5% 
MARX & CO EDGAR, RICKER & co. deductible at the source on all non-residents of 
aa Canada in respect of dividends received by such 
207 East Michigan St., non-residents from Canadian debtors. This tax 
will be deducted from all dividend cheques mailed 
to non-resident shareholders and the Company's 
Bankers, when paying the dividend on pre 
sentation of coupons belonging to non-resident 
shareholders, will deduct the tax on presentation 
SOUTHERN MUNICIPAL AND of the coupons. 2 —_ be 
presented with al! dividend coupons own by 
CORPORATION BONDS R . d Fi . l Edi residents of Canada and prese nted for payment 
etire inancia itor A credit for the 5% Canadian tax so withheld 
is allowable to shareholders resident in the United 
‘ en als? States against the tax shown on their United 
ETROIT open for adv 1sOry position States Federal Income Tax Return. To enable 
o o | E . 2 ‘ such credit to be claimed, the United States Tax 
with publication or munl- Authorities require the receipt or certificate of 
the Canadian Commissioner R Income Tax for 
. ’ such payment. To obtain such receipt the United 
INVESTMENT HOLDINGS ! cipal dealer. Please ad- States shareholder must submit, at the time of 
ANALYZED d B S14 Fi P cashing his ——_ a anan pf ade ~ 
ss x inancel certificate on Canadian form No. 60 orm No. 
ress Ox 4 ances 601. if not available at local United States Banks, 
can be secured on request from the Company's 


Chronicle, 25 Spruce St “9 office or at any branch of The Royal Bank of 
Charles A. Parcells & Co. ache ge “ Canatia, in Canada. 
New York City. BY ORDER OF THE BOARD, 
Members of Detroit Stock Exchange 56 Church Street, F. E. HOLBROOK, 
PENOBSCOT BUILDING, DETROIT, MICH, | Toronto, Ontario Secretary. 
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Come What May 


LIFE INSURANCE 


Faces the World with Full Confidence 


and the satisfaction of knowing that no matter 
what may come in the way of misfortune to 
the heads of families, it will be able to serve 
them or their beneficiaries fully and reliably, 
as it has done for over a hundred years. 


MASSACHUSETTS MUTUAL LIFE 
INSURANCE COMPANY 


Springfield, Massachusetts 
Organized 1851 


Assets, December 31, 1938. . . . . . . $647,746,901 
Liabilities “OY 2 oes a eee ee ee eee 626,809,000 
’ Surplus to the Assured . . . . .. . 20,937,901 


(In addition thereto, Contingency Funds which 
are not included in the surplus . . .. . 6,300,000) 





























The Financial Situation 


tion, compensated for (so they think) by spending and 


HE past week has served to clarify the atmosphere 
substantially as far as the relations between 
business and the Administration at Washington are 
concerned. At the end of last week the Chamber of 
Commerce of the United States closed an annual con- 
vention marked by manifestations of deep dissatis- 
faction on the part of its members with the current 
state of public affairs and policies, adopting at the 
close a set of resolutions which the Secretary of Com- 
merce early this week characterized as indicating 


more spending. The business community, or at 
least those individuals in it who have cut their eye- 
teeth, have never had any substantial faith in ‘ap- 
peasement,’’ and evidently have arrived at the con- 
clusion, as strongly suggested by the Chamber of 
Commerce meeting last week, that the time has come 
to strip off the masks. They appear to take the 
position that it is quite useless to expect anything 
of a constructive nature from the present Adminis- 


“fundamental disagree- 
ment”? with New Deal 
policies and “‘spreading 
gloom.”’ The retirement of 
R. E. Wood, a well-known 
merchant executive, from 
the Department of Com- 
merce, where his entry as 
asort of “liaison officer’ 
between the Department 
and business was only a 
short time ago heralded 
with a blare of drums and 
trumpets, followed within 
a day or two. Rumors as 
to the cause of his depar- 
ture are numerous, but it 
is clear enough that Mr. 
Wood had concluded that 
the prospect for prompt 
and material progress in 
the work that had been 
laid out for him was far 
from good. Hard upon the 
heels of Mr. Wood’s return 
to his own affairs in Chi- 
cago came the news that 
the President had turned 
thumbs down upon the tax 
revision program which 
had been devised in his 
own Treasury Department 
as one of the major embodi- 
ments of the alleged ‘‘ap- 
peasement policy.”’ From 
these and other develop- 
ments of the week it is 
now clear that another of 
those ‘‘making-peace-in 
public’ programs has come 
to asad end. 

What has happened is 
simply that what was from 

















Thoughts for the Administration 


A former President of the Investment Bank- 
ers Association of America told savings bank- 
ers in conference here this week that ‘“‘the 
times call urgently for cooperation—by busi- 
ness and government alike. But to cooperate 
wisely means a calm consideration of what is 
giving usconcern .. . 

“Outside of a few special categories of busi- 
ness, we must admit that we are not enjoying 
prosperity. Earnings do not replenish coffers; 
wealth in any real sense is not being made. 
Great numbers of men still are unemployed; 
25,000,000 people are receiving some sort of 
government aid; 22% of the national income 
is collected by the Government; the budget 
becomes more unbalanced. 

“‘Goyernment competition with its citizens 
constantly increases. Punitive taxes and 
regulations are imposed to force conformity 
with centralized conceptions of proper per- 
formance. These, of course, are mere state- 
ments of facts. The demands of a population 
of 120,000,000 people may rise superior to such 
restraints and intimidations, but their pres- 
ence is a heavy load for business to struggle 
against. 

““Somehow there must be opportunity given 
for wealth to be made, that will not be ab- 
sorbed by government.” 

At the same conference another speaker, 
this time the President of the National Asso- 
ciation of Mutual Savings Banks, said: 

“The will to save, to conserve for tomorrow, 
is alive and at work everywhere. The number 
of new, small accounts opened in mutual in- 
stitutions provides unfailing proof of the 
public disposition to carry forward in the 
American spirit. Theol?-fashioned ambition 
to succeed by personal effort lives on, and I 
say that it never shall die. The American 
people have not lost their initiative. Rather, 
we are more enlightened, inquiring and eager 
than ever before. No matter the ideals that 
underlie social security and a dozen other 
forms of State protection, the fundamental 
protection both of the individual and the 
State forever must be personal striving, plus 
personal thrift. Nothing can take the place 
of that.” 

We earnestly commend these thoughts to 
the Secretary of the Treasury, who again this 
week has said he thought the business com- 
munity ought to believe that the Administra- 
tion wanted the business man to proceed, 
assume risks, and make money. 























tration, and that they can 
be reasonably hopeful of 
real progress under the 
next only if they call a 
spade a spade now and 
undertake to see to it that 
the next Administration 
goes into office with a 
clear mandate to their 
liking. 


A Sound Conclusion 


This conclusion, if it has 
actually been reached, and 
this determination, if it has 
been made, seem to us to 
be eminently sound and 
entirely worthy of com- 
mendation. It is therefore 
difficult to understand why 
such expressions of view as 
those heard at the Cham- 
ber of Commerce sessions 
last week and such resolu- 
tions as that body finally 
adopted should be consid- 
ered in some quarters quite 
sympathetic to the views 
expressed as poor “‘strat- 
egy,’ and for that reason 
ill-advised. It is of course 
very well for New Deal 
managers and sympathiz- 
ers, or for the professional 
politicians who would pre- 
fer to avoid ‘‘controversial 
questions” prior to forth- 
coming elections, to lament 
forthright statements from 
almost any source. There 
are also always a number 
of other timid souls who 
cry peace, peace, when 


The question, however, remains: 


the first rather more than strongly suspected by 
close students of public questions has now become 
an open book for all to read. The appeasement pro- 
gram, so called, has always lacked substance. In- 
deed, its very existence has always been in serious 
doubt. It has riever for a moment had the support of 
the innermost circle of New Deal managers, and those 
others in Washington who had been making an effort 
to patch up something that might pass as such a pro- 
gram and win the President’s support for it have 
failed. The field, so far as the Administration is con- 
cerned, is in the command of the die-hards, whose 
only program is that of regulation and more regula- 


there is no peace. 
How is progress ever to be made in setting our house 
in order if leaders in the business community are to 
be “tactful”? (for which read mealy-mouthed) in the 
face of a situation which can be corrected only by 
the truth ably spoken, effectively preached and care- 
fully embodied in public policy? If the politician 
prefers peace at any price, who other than the busi- 
ness man is to be the standard bearer in the struggle 
which must come before headway toward satisfac- 
tory conditions can be made? Not a great deal of 
useful public education is ever achieved by pretense, 
and it would be sheer hypocrisy for any group of 
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leading business men to “‘indicate’’ other than “funda- 
mental disagreement’? with the New Deal. 

Let there be no mistake about it; the task that 
confronts us is one of re-education of the public— 
including, we fear, a good many members of the 
business community itself—concerning the very 
fundamentals of wise and sound public policy. 
Nothing else will serve the purpose. If it were 
merely a matter of what was or was not done at 
some particular meeting of business men, the whole 
matter might well be passed by as of secondary im- 
portance. Such, however, is not the case. We have 
here an occurrence and a reaction to it which are 
symbolic of a situation. This situation is one in 
which there is urgent need for drastic renovation of 
public thinking about public questions but in which 
there is far too wide a tendency to criticize those 
naturally endowed with qualities of leadership when 
they speak their minds freely, frankly and force- 
fully on matters which now-a-days remain con- 
stantly shrouded in an intellectual fog. One would 
suppose that thoughtful people would praise where 
praise is possible and criticize constructively where 
criticism is necessary. 

The Crest of a Wave 

The truth of the matter is that we are today rid- 
ing the crest of a wave of mercantilistic thinking, 
the like of which the world has perhaps never be- 
fore seen, certainly has not seen for two or three 
centuries. Some of us lay the flattering unction 
to our souls that we have discovered “new remedies” 
for “new problems,” that we are pioneering in the 
development of “social reform,” and more of the 
same order when the truth is that the larger part 
of what is being done is hardly more than an adap- 
tation of programs and an adoption of the philos- 
ophies quite commonly accepted two centuries ago 
concerning the role of government in relation to the 
economic and social life of peoples. When Colbert, 
in the seventeenth century, was framing his New 
Deal for France—although it is doubtful if he 
thought of it as new in quite the sense that the Ad- 
ministration appears to think of its program as new 
—he was activated by the firmest belief in regula- 
tion and government control and direction of busi- 
ness not only as a means for protecting this or that 
element in the population but as the only available 
mode of protecting business against itself. Busi- 
ness was, in his view, as it was doubtless in the 
eyes of those who as economic nationalists had for 
many decades been his predecessors, greedy, stupid, 
lacking in vision, and quite unable to make progress 
if left to its own devices. The wise and vigorous 
directing hand of government, so it was thought. 
was essential to the proper functioning of the eco- 
nomic system. New Deal managers may or may not 
have heard of Colbert and what has since become 
known as mercantilism, but their ideas, and indeed 
their programs in many instances, bear a close re- 
semblance to those of the seventeenth century. 

But Colbert’s programs failed even as those of 
the New Deal have failed and are failing. Time 
passed, and men began to understand that men 
could make their own living and manage their own 
individual affairs much better for themselves than 
government could do it for them. Gradually the 


belief grew that the more abundant life was best 
individual to procure 
as his own judgment 


promoted by permitting the 
it and secure it for himself 


May 13, 1939 


Chronicle 
and initiative directed. At length the time arrived 
—the very year of our Declaration of Independence 
—when Adam Smith was able to formulate at 
length and to set forth most persuasively the eternal 
truth that the wealth of nations becomes most 
abundant under a system which has since become 
known—and in recent years quite without under- 
as laissez faire. 





standing repeatedly condemned 
The doctrines then formulated took strong hold 
upon the minds of men almost everywhere. Along 
with corresponding political philosophy they con- 
stituted the foundations upon which this Nation 
was built and upon which it grew to real great- 
ness. It was not until about a century later that 
the pendulum began its return swing, and mercan- 
tilist notions began to appear embodied more and 
more in public policies here and abroad. But re- 
appear they did, and in the form of excessively high 
tariff rates, subsidies and other familiar forms of 
economic nationalism they made themselves more 
and more evident through the years, although it 
was not until the World War came to bring chaos 
in its wake that the more extreme manifestations 
of it appeared. 

Then came 1933 and the New Deal, which has 
consistently out-Heroded Herod in the application 
of Colbert-like thinking and programs. From the 
day of his first inauguration, and even before, the 
President hassshown himself an ardent apostle of 
these hoary economic fallacies. He has wrung the 
changes on “security” as if it were within the power 
of any government to make its subjects or its citi- 
zens economically secure. He has taken advantage 
of the acknowledged madness of the New Era to dis- 
credit business and business men, who after all 
were fully as much the victims as the protagonists 
of the folly of that day. He has used his popularity 
to instill into the minds of the rank and file the 
notion that government could succeed where busi- 
ness failed to provide the abundant life in the de- 
gree all desire. He has succeeded in giving many 
men and women, who know nothing of economic 
history, the impression that government is some- 
how the sole depositary of economic wisdom, vision 
and vigor—not to say of decency and fair play. One 
result is that American people, already half-con- 
verted to Colbertism, without being in the least 
conscious of it, have now in many instances become 
deeply infected with fallacious economic and social 
beliefs thoroughly and convincingly exposed after 
centuries of “experimentation” more than a century 
ago. 


The Real Problem 


The real problem of the day (and mutatis mutan- 
(lis it is before all the peoples of the world) is not 
how this or that strange New Deal measure may 
be modified into workability, but is how to bring 
a sufficient number of American citizens to a 
knowledge and understanding of the simple facts of 
economic history to the end that they may re-orient 
themselves in the very real world in which they 
live. Since any established order moveth slowly, 
giving place to new, as the poet has it, there can of 
course be no question that as a practical matter 
modification of various existing programs little by 
little to extract their poison as rapidly as may be 
possible will for years to come be the task lying 
immediately at hand. Similarly, it will at times 
doubtless be true that the best that can be done will 
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be to ameliorate administrative policy and proced- 
ure under regulatory statutes which cannot as mat- 
ter of practical politics be repealed. Pruning 
rather than ending needless public expenditures 
may have to satisfy us for a good while to come. 

These things we must do, but the other and even 
more important task of doing what is possible to 
destroy the fallacious notions upon which all this 
superstructure of “modern” economic and social 
nonsense rests must not be left undone. Those of 
us who have been granted an opportunity to become 
familiar with history or who are blessed with an 
intuitive sense of the futility of all this neo-mercan- 
tilism of the day must never permit ourselves to 
forget for one moment that full relief and progress 
in the greatest measure possible toward the more 
abundant life will never, and can never, be ours 
unless and until there is definite change in the 
direction of much of our popular thinking about 
matters economic in relation to government. To 
ask chambers of commerce and other organizations 
of the leaders of American business to forego ex- 
pression of their views, or to pretend to believe what 
they know to be utterly false, for the sake of what 
crumbs may fall from the round tables of compro- 
mise and back-stage negotiations and maneuvering 
is to endanger progress in the fundamentals upon 
which the welfare of the human race ultimately 
rests. 

When, therefore, a body such as the Chamber of 
Commerce demands forthwith repeal of the Wages 
and Hours Law, we are quite ready to applaud 
heartily. When major modification of the National 
Labor Relations Act is demanded, we can with can- 
dor only say: Good, as far as it goes, but the law 
really should be repealed in toto. When a real ef- 
fort to balance the budget is demanded, we could 
not, if we would, suppress a hearty amen. When 
major modifications—if repeal is out of the ques- 
tion—are sought in the securities Acts, we should be 
something less than frank if we did not approve. 
Our regret is that business men by and large—in- 
cluding the farmer and the wage earner—do not ap- 
pear able to bring themselves to the point of con- 
sistently demanding similar action at every point 
no matter who the apparent beneficiary may be. 





Federal Reserve Bank Statement 


XPANSION of idle credit resources of the coun- 
try once again is reflected in the official bank- 

ing statistics, the interruption noted last week hav- 
ing been due merely to month-end currency require- 
ments. Money in circulation fell $11,000,000 in the 
week to Wednesday night. Gold continued to reach 
our shores in heavy volume, the addition to the 
monetary stock for the statement week amounting 
to $55,000,000, raising the aggregate to another rec- 
ord at $15,856,000,000. As against these factors, 
the Treasury managed to increase its general ac- 
count balance with the 12 Federal Reserve banks. 
The net result nevertheless was an increase of mem- 
ber bank reserve balances by $94,765,000. Excess 
reserves of member banks over legal requirements 
were estimated as of May 10 at $4,190,000,000, up 
$110,000,000 for the weekly period. This, of course, 
establishes another record for all time. The enor- 
mous pressure of the idle funds still finds its ex- 
pression mainly in an insatiable demand for United 
States Government and other highest grade bonds. 
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Effective demand for credit accommodation re- 


mains exceedingly modest, both in the business and 
speculative spheres. The condition statement of 
New York City reporting member banks for the 
week to May 10 reflects an increase of business 
loans by $3,000,000 to $1,378,000,000, while loans to 
brokers and dealers on security collateral advanced 
$15,000,000 to $517,000,000. 

The Treasury reimbursed itself not only for the 
immediate gold acquisitions of the week, but also 
for some previous receipts, as gold certificate hold- 
ings of the 12 Federal Reserve banks moved up 
$79,000,000 to $13,198,718,000. Other cash was 
down modestly, and total reserves of the regional 
institutions increased $76,572,000 to $13,567,619,000. 
Federal Reserve notes in actual circulation dropped 
$5,640,000 to $4,459,364,000. Total deposits with 
the 12 regional banks advanced $84,585,000 to $11,- 
446,909,000, with the account variations consisting 
of an increase of member bank reserve balances by 
$94,765,000 to $9,966,905,000; a rise in the Treasury 
general account by $23,018,000 to $959,289,000; an 
increase of foreign bank balances by $24,839,000 to 
$250,495,000, and a drop of other deposits by $58,- 
037,000 to $270,220,000. The reserve ratio advanced 
to 85.3% from 85.2%. Discounts by the regional 
institutions increased $582,000 to $4,072,000. In- 
dustrial advances dropped just $1,000 to $12,- 
810,000, while commitments to make such advances 
were down $36,000 to $11,686,000. Open market 
holdings of bankers’ bills were unchanged at $562,000 
and holdings of United States Government securi- 
ties were similarly stationary at $2,564,015,000. 


Winter Wheat Crop 


INTER wheat during April underwent some 

slight deterioration, according to the De- 
partment of Agriculture’s May 10 report of con- 
dition as of May 1, in which the crop is estimated 
at about 1% smaller than at the beginning of April. 
The latest estimate of 543,928,000 bushels is not 
as much reduced as private forecasts, issued a week 
earlier, had suggested. The average private esti- 
mate was approximately 538,000,000 bushels. 

However, the Government’s estimate was only a 
minor consideration in the trading session following 
release of the report, when prices spurted upward 
on the news of continuing poor growing conditions 
since May 1 and the destruction of a considerable 
quantity of wheat by fire in Chicago. 

No wheat marketing quotas have as yet been pro- 
claimed and it does not appear likely that any will 
be within the required period in view of statements 
in the press last month, attributed to Secretary of 
Agriculture Wallace. According to such reports, 
Mr. Wallace declared that no referendum would be 
called on quotas unless a material increase in the 
crop was indicated. — 

Since his power to call a referendum must be 
exercised according to law not later than May 15, 
there seems little likelihood of quotas this year. 

The spring crop planting is now nearly completed 
but beyond the fact that the planted acreage is 
considerably below last year, there is no indication 
of the probable size of the crop. The Government’s 
reports says that growing conditions for the several 
weeks up to its issuance were unfavorable and that 
the crop future depends on good timely precipita- 
tion in May and June. 
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Abandonment of winter wheat acreage is esti- 
mated at only 15.7%, compared with the 10-year 
1928-37, average of 18.7%. Last year’s abandon- 
ment of 11.8% was exceptionally small. This 
year’s abandonment figures include diversion of 
wheat to purposes other than for grain, in part the 
result of farmers’ adjustments of their seeded acreage 
to their allotments under the Agricultural Adjust- 
ment Act. 

The rye crop estimate in the report indicates a 
crop of 46,704,000 bushels, substantially less than 
last year’s production of 55,039,000 bushels, but 
well above the 10-year average of 36,330,000 bushels. 
The yield of 11.4 bushels per acre forecast for this 
year’s crop is slightly above average, but much 
smaller than last year, when the per acre output 
amounted to 13.8 bushels. 


Business Failures in April 

| gape seen in April were slightly greater in 

number than in the month preceding, whereas 
the seasonal expectation is for a reduction. Based 
on the average trend from March to April during 
the past 20 years there should be a drop in failures 
of about 5% in April. In the entire period in- 
creases occurred in that month on only five occa- 
sions, including such significant years as 1921, 
1929 and 1938. April’s failure record followed a 
similarly unsatisfactory result in March, when 
there was a much more than seasonal rise over the 
preceding month. 

Last month’s disasters numbered 1,140 and _ in- 
volved $17,492,000 current liabilities as compared 
with 1,123 in March involving $17,915,000 liabilities. 
It is also noteworthy that April’s failures were 
only slightly lower than the 1,172 involving $21,- 
147,000 liabilities, recorded in April, 1938, which 
was the peak of the post-1937 depression excepting 
only January, 1938. And the first month of the 
year is nearly always the one in which the greatest 
number of firms enter bankruptcy. 

Further examination of the figures, segregated 
according to types of enterprise, reveals that in 
three of the five groups there were more failures 
last month than in April, 1938. A_ substantial 
reduction in the retail group and one of about the 
same proportion in the small commercial service 


division more than offset the increases in the 
others. Retail disasters dropped to 688 with 


$5,566,000 liabilities from 748 with $7,055,000 lia- 
bilities in April, 1938. Commercial service insolven- 
cies totaled 46 with only $495,000 liabilities, com- 
pared with 50 with $2.701,000 liabilities in April 
last year. Manufacturing failures in the same 
period rose to 219 involving $8,294,000 from 210 
involving $7,535,000, while wholesale trade failures 
increased to 136 with $2,393,000 liabilities from 124 
involving $2,661,000. The relatively small construc- 
tion division showed the sharpest rise, bankruptcies 
rising last month to 51 with $744,000 liabilities 
from 40 with $1,195,000 a year earlier. 

On a geographical basis, there were decreases in 
half the Federal Reserve districts and increases in 
all but one of the others, as compared with April, 
1938. Of the districts having a greater number of 
bankruptcies this year, sharpest rises were in the 
Philadelphia, Atlanta and Richmond districts. De- 
creases were spread fairly evenly over the Boston, 
New York, St. Louis, Minneapolis, Kansas City 
and San Francisco districts. 
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The New York Stock Market 


EFINITE tendencies again were lacking this 
week on the New York stock market, for a 
mild increase of optimism regarding the European 
political situation was offset by greater uncertainty 
regarding domestic developments. Stock prices 
drifted aimlessly during much of the week, with the 
occasional small advances slightly more pronounced 
than the declines. At the close yesterday, levels 
in most instances were slightly higher than a week 
earlier. But there also were a few net recessions 
for the week in prominent stocks. The chief charac- 
teristic of the market was its persistent dulness, 
which has attained a stage necessitating sizable 
reductions of office staffs of many member firms. 
Turnover was much under the 500,000-share level on 
the New York Stock Exchange in the full sessions 
on Monday, Thursday and yesterday, and mounted 
over that small figure only on Tuesday and Wednes- 
day. The fact that trading was on such a small 
scale robs the changes of whatever significance they 
might otherwise possess. In general, it could be 
noted that securities with a definite investment 
aspect remained in fair request, while speculative 
stocks in all groups moved idly upward and down- 
ward in see-saw fashion. 

For the first time in nearly two months affairs 
of purely domestic importance seemed to outweigh 
the fears of foreign war developments. The spread- 
ing strike in the coal areas of the country held 
attention throughout, as the waning stocks of bitu- 
minous coal foreshadowed widespread curtailment 
of industrial, transportation and other activties. 
An agreement of sorts finally was effected yester- 
day, which will have the effect of relieving fears of 
an immediate coal shortage. But the good results 
of this adjustment were vitiated, in part, by con- 
tinued futile debate in Washington regarding re- 
form of the taxation laws in a manner that might 
encourage business. Although the Treasury long 
has desired to recommend changes designed to 
stimulate business, President Roosevelt appears to 
object to any move whatever that might be placed 
in the “business appeasement” category. At a press 
conference yesterday, however, he modified his atti- 
tude very slightly, and stimulated the hope that a 
thin wedge of reform might be introduced in the 
cumbersome, restrictive and exhorbitant tax struc- 
ture. The lack of martial developments in Europe 
was mildly encouraging, although many traders and 
investors still preferred the sidelines in view of the 
explosive possibilities. 

In the listed bond market the advance of United 
States Treasury securities was continued, and 
almost all long’ intermediate-term obligations 
soared to fresh records. With business in the dol- 
drums, commercial and speculative demand for 
credit accommodation remains conspicuous by its 
absence, and the institutional holders of the vast 
accumulation of idle funds find little use for money 
other than in the Treasury bond market. High- 
grade corporate issues also were in continued re- 
quest. Among speculative railroad bonds a degree 
of firmness was apparent, while other special 
groups failed to develop definite trends. Foreign 
dollar bonds engaged in a general upswing, which 
lifted quotations modestly. The commodity mar- 


kets reflected conditions making for better prices 
Wheat spurted, owing to currert crop 


in grains. 
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reports and to the destruction by fire of some large 
stores in Chicago. Most other grains also were 
sharply higher, while cotton improved slightly. 
Base metals were dull. The leading foreign ex- 
changes were held stable by the various controls, 
but the flow of capital from Europe to the United 
States continued and was reflected by further heavy 
shipments of gold. 


On the New York Stock Exchange 29 stocks 
touched new high levels for the year while 26 


stocks touched new low levels. On the New York 
Curb Exchange 39 stocks touched new high levels 
and 28 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 176,750 
shares ; on Monday they were 349,730 shares; on 

Tuesday, 710,260 shares; on Wednesday, 692,180 
pepenginnd on Thursd: iy, 400, 190 shares s, and on Friday, 

343,530 shares. On ‘the New York Curb Exchange 
the sales last Saturday were 40,400 
Monday, 64,585 shares; on Tuesday, 109,285 shares ; 


shares: on 


on Wednesday, 109,790 shares; on Thursday, 77,760 
shares, and on Friday, 75,945 shares. 
Listless movements characterized trading last 


Saturday in keeping with the market’s actions for 
previous short sessions. Quiet ruled at the opening, 
and any variation in prices throughout the day was 
of a fractional nature, many issues showing no 
change whatever from their previous close. <A state 
of lethargy held the market in its grip on Monday, 
and after starting firm an easier tendency was 
noticeable in the second hour. Midday the market 
developed an undertone of strength which persisted 
to the close. On Tuesday the market’s attitude was 
one of hopefulness based on the belief that both 
our foreign and domestic problems are nearing a 
solution. The change in viewpoint coming rather 
from a desire than from any actual evidence of im- 
provement stripped the contention of much of its 
weight. Nevertheless equities pushed forward one 
to three points on a turnover in sales which more 
than doubled the volume of the previous session. 
Fractional gains marked initial trading, and a pro- 
gressive tendency saw prices rise to one and one-half 
points by noon and continue their stride through- 
out the afternoon to close at their high point for 
the day. Irregularity set in on Wednesday, and 
stocks closed one or more point lower after earlier 
advances in the morning session. Recessions in the 
afternoon brought about the day’s final result. 
Stocks on Thursday worked within a narrow range 
following early firmness, and closed steady but 
mixed. Yesterday the market vy to idle 
through another dull session, irregularly 
lower on a small volume of sales. Final quotations 
yesterday as compared with those of one week ago 
show no significant changes. General Electric 
closed yesterday at 3414 against 347, on Friday of 
last week; Consolidated Edison Co. of N. Y. at 3114 
against 3114; Columbian Gas & Elec. at 6%, against 
614; Public Service of N. J. at 355% against 351%: 

J. I. Case Threshing Machine at 78 against 74 bid: 


ras content 
closing 


International Harvester at 1% against 5734; 
Sears, Roebuck & Co. at 721% against 6914; Mont- 
gomery Ward & Co. at 475% against 46144; Wool- 


worth at 44 against 48%., and American Tel. & Tel. 


at 1613, against 158%. Western Union closed 
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yesterday at 1834 against 18% on Friday of meat 
week; Allied Chemical & Dye at 16034 against 162 
=. I. du Pont de Nemours at 142% against 142: 
National Cash Register at 19 against 18144; Na- 
tional Dairy Products at 15 against 14%; par agg 
Biscuit at 26 against 257g; Texas Gulf Sulphur 
2814 bid against 28; Continental Can at 37 apart 
37; ‘Rabieen Kodak at 15734 against 150; Standard 
Brands at 614 against 6; Westinghouse Elec. & Mfg. 
ut 90144 against 9134; Lorillard at 2234 against 
2314; Canada Dry at 151% bid against 1434; Schen- 
ley Distillers at 1334 against 131% bid, and National 
Distillers at 25144 against 255%. 


The steel stocks are irregularly changed this 
week. United States Steel closed yesterday at 47 


against 47144 on Friday of last week; Inland Steel 
at 78 against 75 bid; Bethlehem Steel at 5534 
against 55, and Youngstown Sheet & Tube at 3414 
against 343g. In the motor group, Auburn Auto 
closed yesterday at 25g against 2%4 bid on Friday 
of last week; General Motors at 4234 against 4414 ; 
Chrysler at 673g ex-div. against 6774; Packard at 
334 against 34%, and Hupp Motors at 15 against 
1%. 

In the rubber group, 
closed yesterday at 26Y, 


Goodyear Tire & Rubber 
6 ex-div. against 26 on Fri- 
day of last week; B. F. Goodt ich at 1654 against 16, 
and United States Rubber at 3814 siete 3B8ly. 
The railroad shares closed fractionally higher the 
present week. Pennsylvania RR. closed yesterday 
at 17% against 17% on yop ed of last week; Atchi- 


son Topeka & Santa Fe at 285, against 28144; New 
York Central at 14% ane’ 1452; Union Pacific 


at 94 against 94; Southern Pacific at 13 against 
125; Southern Railway at 14%, against 14%4, and 
Northern Pacific at 8°84 against 8%. Among the 
oil stocks, Standard Oil of N. J. closed yesterday 
aut 4572 against 4614 on Friday of last week; Shell 
Union Oil at 1144 against 11144, and Atlantic Refin- 
ing at 20% against 1914. In the copper group, Ana- 
conda Copper closed yesterday at 2444 against 2334 
on Friday of last week; American Smelting & Re- 
fining at 41 against 41, and Phelps Dodge at 324% 
against 32144. As indicating the course of the com- 
modity markets, the May option for wheat in Chi- 
cago closed yesterday at 78%c. against 74%c. the 
close on Friday of last week. May corn at Chicago 
closed yesterday at 5014c. against 49%¢c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 34%%c. against 527¢c. the close on Fri- 
day of last week. 

Trade and industrial indices still fail to point 
the way toward business improvement, but this may 
be due in part to the coal shortage which continued 
to develop during all of the current week. Steel 
production for the week ending today was estimated 
by American Iron and Steel Institute at 47.0% of 
capacity against 47.8% last week, 52.1% a month 
ago, and 304% a year ago. Production of electric 
energy for the week ended May 6 is reported by 
Edison Electric Institute at 2,163,538,000 kwh., 
compared with 2,182,727,000 kwh. in the previous 
week and 1,939,100,000 kwh. in the corresponding 
week of last year. Car loadings of revenue freight 
for the week to May 6 were 572,857 cars, the Associa- 
tion of American Railroads announces. This was 
a drop of 13,158 cars from the preceding week, but 
an inerease of 36,708 cars over the similar week 
of 1938. 
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The spot price for cotton here in New York closed 
yesterday at 9.44c. against 9.31c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 15.98c. as against 15.98c. the close on Friday 
of last week. Domestic copper closed yesterday at 
a split price of 10c. to 1044c. against 10%4c. the 
close on Friday of last week. 

In London the price of bar silver yesterday was 
20 1/16 pence as against 2014 pence per ounce the 
close on Friday of last week, and spot silver in 
New York closed yesterday at 42°4¢. against 5254c¢. 
the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.68 3/16 
as against $4.68 3/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 2.65¢. as against 2.64 15/16c. the close on Friday 
of last week. 

European Stock Markets 

epee yy a degree of irregularity again pre. 

vailed this week on stock exchanges in the 
leading European financial centers, an undertone 
of optimism was discernible and found its expres- 
sion in some fairly sizable gains. The London mar- 
ket was impressed, during the first half of the week, 
by the prospect of continued peace in Europe, and 
the advance then registered in prices was modified 
only a little, subsequently, by realizing sales. Move. 
ments at Paris were alternately higher and lower, 
with the advances slightly more emphatic. The 
German market remained exceedingly dull and: ir- 
regular. Problems of war or peace remained domi- 
nant and the danger of an international explosion 
was recognized everywhere. But the mere fact that 
weeks are slipping by without resort to armed 
clashes encourages the hope that the situation will 
become no worse. Trade reports are becoming more 
hopeful, although it is well realized that the basis 
for the improvement is to be found in the rapid 
armaments increases and the absorption of men into 
standing armies. Official British unemployment 
figures disclose a sharp fall in the number of idle, 
during April, and a total drop for the first quarter 
of the year by 395,000. The successive declines now 
have reduced the unemployed rosters to 1,644,394, 
which is more than 100,000 under the corresponding 
weeks of last year. 

Trading on the London Stock Exchange was 
cheerful in the initial session of the week, with the 
volume of business also improved. Gilt-edged is- 
sues advanced sharply in response to easing money 
rates, and gains also appeared in industrial stocks, 
mining issues and international securities. Another 
good session was reported at London, Tuesday. The 
gilt-edged group remained in demand, while a brisk 
upswing developed in industrial and mining shares. 
In the international section both Continental is- 
sues and Anglo-American favorites showed strength. 
The recovery was continued on Wednesday, on 
spirited demand for a long list of securities. The 
gilt-edged issues again improved, as did British in- 
dustrials. Advancing tendencies in the mining sec- 
tion spread to rubber, oil and other commodity 
shares. Smaller gains appeared in international 
stocks. After another favorable start on Thursday, 
profit-taking developed on a modest seale and the 
realizing halted the upswing. Gilt-edged issues 


were slightly down at the end, but most industrial 
Ca 
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stocks held part of their early gains. Mining stocks 
and international securities showed small losses. 
The session yesterday was dull, with gilt-edged 
issues slightly lower and industrial stocks uncer- 
tain. International issues drifted downward. 

Early nervousness regarding the Rome-Berlin al- 
liance was quickly overcome at Paris, last Monday, 
and small advances were registered in most groups 
of securities. Rentes failed to reflect the optimism, 
owing to reports of fresh long-term loans. Among 
French equities sizable gains were noted and inter- 
national issues also improved. The opening on 
Tuesday was strong, but some of the initial ad- 
vances were modified on renewed uncertainty as to 
international affairs. Rentes were better at the 
end, despite the impending financing by the Govern- 
ment. Suez Canal was a weak spot in the equities 
section. The tone on Wednesday was favorable, 
with all groups participating in the advance, Gains 
in rentes were modest, but improvement in equities 
and international securities was more emphatic. 
Only small variations were reported Thursday, as 
traders and investors were inclined toward caution. 
Rentes were steady, while most other issues closed 
somewhat higher for the day. Rentes and French 
equities improvevd broadly yesterday but the inter. 
national group sold off. 

Little business was done on the Berlin Boerse, 
Monday, and price movements were of equally smal! 
Equities hardly changed at all, but it was 

significant that fixed-interest obliga- 
tions advanced. Small fractional variations again 
were the rule, Tuesday. Gains and losses were 
about equally numerous at the close, and fixed-in- 
come securities gave up part of their previous gains. 
Some buying of high grade bonds was noted in a 
quiet session on Wednesday, but equities reflected 
only narrow changes in both directions. After a 
good opening on Thursday, prices drifted lower and 
net variations again were small and meaningless 
for the day. The firm tone of fixed-income securi- 
ties was continued. Idle conditions were continued 
yesterday, and movements again were unimportant. 


moment. 
considered 


Bank for International Settlements 

EPRESENTATIVES of shareholders in 
countries assembled at Basle, Switzerland, 

last Monday, for the ninth annual meeting of the 
Bank for International Settlements. The session 
apparently was confined to routine matters, such 
as the voting of the usual 6% dividend. But the 
annual report for 1938, prepared by President J. 
W. Beyen, presented some interesting items. This 
document, a New York “Times” dispatch indicates, 
emphasized the world-wide political tension which 
has made the conduct of ordinary business so ha- 
zardous and difficult. Some comfort was taken, 
however, in the sizable degree of recovery achieved 
in the United States from the extremely depressed 
conditions of early last year. The report also added 
that the BIS continued to provide assistance and 
facilities in the field of international finance, where 
normal credit operations are almost impossible ow- 
ing to the flood of restrictions, embargoes, blocked 
accounts and other impediments. Although foreign 
exchange transactions and gold transfers between 
central banks constitute the principal activities of 
the Bank, it must also endeavor to promote regular 
relations in currency, credit and trade, according 


23 
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to the report. Sir Otto Niemeyer, Chairman of the 
BIS, and a director of the Bank of England, pre- 
sided at the annual meeting. President Beyen reit- 
erated his desire to retire and urged that his suc- 
cessor be named. 


Troubled Europe 
ORE clearly than in some weeks, the tendency 
of European diplomatic affairs now is 
visible through the smoke-screen of propaganda, 
negotiations, statements and counter-statements. 
The danger spot of the moment remains Danzig and 
the Polish Corridor, but the German Nazi regime 
refrained from hasty action to gain its ends, and 
every day that passes seems to increase the general 
belief that this issue need not end in a wide con- 
flagration. Germany and Italy moved over the last 
week-end to strengthen their axis combination, a 
full-fledged military alliance being the result. There 
were indications that the Rome-Berlin axis now is 
intent upon bringing fascist Spain into the com- 
bination. The Grand Alliance against aggression 
made little apparent progress, but negotiations 
were continued in the effort to align Russia as a 
defender of small European countries. The Rus- 
sians held out for a full military pact which would 
‘all other members to their own defense, if neces- 
sary. Meanwhile, it is interesting to note a com- 
ment made by Prime Minister Neville Chamberlain 
at London, Thursday, which unquestionably reflects 
the longings of all peoples. “If only we could get a 
little relief from this international tension,” said 
Mr. Chamberlain, “there are many indications that 
we might see a great expansion of trade and of pros- 
perity, which would benefit every people in the 
world.” 

The Danzig and Corridor problem remained 
steeped in the deepest uncertainty, for the Nazi 
Government at Berlin remained grimly silent and 
no assurance therefore existed regarding mainte- 
nance even of the present precarious situation. 
Rumors circulated last Sunday that a _ plebiscite 
might be ordered by the Danzig authorities on the 
question of full return to German sovereignty, and 
as an alternative the idea was mentioned in Euro- 
pean dispatches of a simple edict by the Danzig 
regime for such a return. Berlin saw little merit 
in such proposals, and indicated that the answer 
would be supplied by the Nazis. Poland rested 
quietly on the declaration made late last week by 
Foreign Minister Josef Beck, and on British and 
French assurances of support, which were reiter- 
ated this week. Some efforts were made by Warsaw 
to improve relations with Russia, but the main 
negotiations conducted by Great Britain with the 
Russian regime overshadowed such endeavors. The 
suggestion was thrown out at Rome, last Satur- 
day, for mediation of the German-Polish dispute by 
Premier Mussolini, but it fell on unheeding ears in 
Poland. Mediation by the Vatican next was sug- 
gested, but apparently received little support any- 
where. The British Government made it clear on 
Monday that its “good offices” would be available 
for adjustment of the conflict. This aroused in- 


stant cries of another Munich, and Mr. Chamber- 
lain found it advisable on Thursday to state cate- 
gorically that any attempt to change the situation 
by force in such a way as to threaten Polish inde- 
pendence would inevitably start a general war in 
which Great Britain would be involved. 
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In behalf of the French Government, Premier 
‘Edouard Daladier stated on Thursday that the 
European issue is either domination, which France 
is prepared to resist with all her strength, or col- 
laboration, in which Paris is ready to join at any 
time. He referred to “certain massive mobiliza- 
tions” beyond the French frontiers, and indicated 
that French forces will be increased unless the 
others are reduced. In this address before the 
Chamber of Deputies M. Daladier emphasized the 
military alliance made by France “to prevent vio- 
lence and threats of violence from leading Europe 
into catastrophe.” If other nations want a just and 
equal peace, France is ready for it, the ‘Premier 
added, but “if they strike a blow at peace they will 
feel the weight of our arms.” 

German and Italian authorities took by far the 
most definite step in the delicate European situa- 


Chronicle 


tion, through transformation of the loose axis 
arrangements into a full military alliance. After 


week-end conversations at Milan between Foreign 
Ministers Joachim von Ribbentrop and Galeazzo 
Ciano, the announcement appeared on Monday of 
“the perfect identity of viewpoints of the two gov- 
ernments,” and the decision “to fix definitely the 
relations between the two axis Powers, from a for- 
mal viewpoint, in a political and military pact.” 
In that way, the brief declaration added, Italy and 
Germany are determined to contribute efficaciously 
to assure peace in Europe. Much was made of this 
move in Berlin, where it was viewed as a blow at 
what still is regarded there as the British policy of 
encirclement. Italian authorities affected to be- 
lieve that the program would have a “calming 
effect,” and the suggestion was thrown out that 
fresh surprises are in store. Chancellor Hitler’s 
immediate aide, General Hermann Goering, sailed 
from Italy for Spain, Tuesday, which augmented 
the suspicion that strenuous efforts are to be made 
for aligning the Franco regime with the axis Pow- 
ers. London and Paris were far from pleased with 
the formal military alliance of Germany and Italy, 
especially in view of the likelihood that Italian 
policy will be dominated more than ever by the 
unpredictable German dictator. 

It would appear that the smaller States in 
Europe remained uncertain as to the best course to 
pursue in the present trying circumstances, Flatly 
contradictory reports were available, for instance, 
regarding the reactions of some countries to the 
offer by Herr Hitler of bilateral pacts of non- 
aggression. Latvia was said officially in Berlin, 
last Saturday, to have accepted this German sug- 
gestion, and Estonia was stated unofficially to be 
receptive to the idea. But Riga reports insisted, 
Wednesday, that neither Latvia nor Estonia found 
the idea appealing. It is quite possible, of course, 
that both indications were correct at the time they 
were given, for pressures unquestionably are being 
applied everywhere and by all available means. The 
Foreign Ministers of Denmark, Finland, Norway 
and Sweden conferred at Stockholm, Tuesday, to 
consider the Scandinavian viewpoint, and an official 
statement affirmed the intention of the group to 
remain free from all commitments, so as to avoid 
involvement in any war. Conversations continued 
in Italy between Yugoslav and Italian authorities. 
An Anglo-Turkish pact was reported ready for 
announcement, whenever the British and Russian 
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Governments might resolve their differences 
find a common ground on which Turkey might join 
them. Reports circulated at times that Germany 
and Russia were making progress toward a 
friendlier basis, but the actual trend of Russian 
policy is far from clear. 

Various reflections were available of the Anglo- 
Russian conversations regarding the enlistment of 
Russia in the Grand Alliance against aggression. 
This question is hardly second in importance to the 
Danzig and Corridor matter, and apparently is 
being weighed in Moscow with the utmost care. 
At the request of the Russian authorities the 
League of Nations Council session, originally sched- 
uled for next Monday, is being postponed a week, 
doubtless in order to prevent the departure of 
much-needed advisers who are to preside over the 
Council. London took the view, early in the week, 
that an arrangement involving Russia will be 
effected before long, but the British complacency 
was not shared by the French. Unofficial reports 
were to the effect that Great Britain did not see 
its way clear to the full military alliance desired 
by Russia, and these comments were varied by a 
Moscow rumor that Russia might not care for an 
alliance. Prime Minister Neville Chamberlain 
threw some light on the situation, Wednesday, 
when he remarked in a speech before the Commons 
that the Soviet regime, if it wished, could make 
its own intervention contingent upon prior British 
and French military action for protection of the 
smaller States in the Alliance. It was intimated 
that a fear of Communist influence among the smal] 
States had much to do with the British attitude 
toward a full military alliance. 

Russian views as to the proposed arrangement 
were set forth in no uncertain terms in the official 
Moscow newspaper, “Izvestia,” on Thursday. They 
leave little ground for hope of a Russian participa- 
tion on the British terms. If Great Britain and 
France desire collaboration by Russia they must 
declare themselves willing to fight for Russia, and 
not merely ask the Soviet to help them fight, “Iz- 
vestia” stated. The basis of collaboration is recip- 
rocity, it was maintained, and no reciprocity was 
found in the British proposals. “We say nothing,” 
this inspired editorial added, “about the highly 
interesting fact that under this arrangement the 
actual resistance to aggression and the time of com- 
mencement of this resistance are left to be decided 
only by Great Britain and France, although the 
brunt of this resistance would fall principally on 
Russia, owing to its geographical situation.” A 
united front of mutual assistance was called for 
with Great Britain, France, Russia and Poland the 
participants, or at least with Great Britain, France 
and Russia if Poland did not care to enter. The 
military alliance of the Rome-Berlin axis is directed. 
according to the editorial, against the democratic 
nations, and it was insisted that great changes have 
come about in Europe because of Chancellor Hit- 
ler’s latest speech and the closer integration of 
German-Italian policy. 


and 


Royal Visit 
OME comfort as to the European situation may 
be gained from the scheduled departure from 
England, last Saturday, of King George VI and 
Queen Elizabeth, for their visit to Canada and the 
The unsettled state of affairs across 


United States. 
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the Atlantic seemed for a time to render the trip 
uncertain. This was especially the case when it 
appeared that the 32,000-ton battle cruiser Repulse, 
on which the royal party at first was to cross the 
Atlantic, is to be held in home waters because of 
the possible importance of the huge fighting craft. 
British authorities made it plain that only a defi- 
nite threat of war would interfere with the pro- 
jected visit, and it would thus seem that the danger 
of a general clash is not considered too pressing in 
the highest British circles. The German-built liner, 
Empress of Australia, was refitted to carry the 
British sovereigns, and is due in Canada next 
Monday. The cruisers Glasgow and Southampton 
are accompanying the royal vessel. This is the first 
occasion on which a British King ever visited 
America, and the significance of the incident is 
heardly to be overlooked, even though it will have 
little diplomatic importance. As good-will ambas- 
sadors, Great Britain assuredly could have sent no 
more impressive personages to this side of the At- 
lantic. The intensive cultivation of American 
opinion by the British authorities doubtless will 
be aided not a little by the visit. 


Latin-America 

SSIDUOUS cultivation of the Latin American 
A countries by the Administration in Washing- 
ton apparently will be a costly matter for American 
taxpayers, who have not been asked in any manner 
for their views as to the program for lending “other 
people’s money” on a large scale to States that have 
no credit standing in the ordinary financial mar- 
kets. The Nicaraguan President and military dic- 
tator, General Anastasio Somoza, was entertained 
regally in Washington this week, and it appears 
that his discussions with Administration officials 
centered in good part on loans and credits for the 
development of his country. Chilean officials have 
been invited to visit the United States, and there 
are rumors in Washington of financial aid not only 
to that country but also to Paraguay. The list 
doubtless will be augmented from time to time. 
The proposed financial assistance for Brazil, which 
remains to be implemented in a suitable Act of 
Congress, appears to have inspired the hope 
throughout Latin-America of largesse from Uncle 
Sam. President Roosevelt has contributed heavily 
to this notion, through his assertions that both mili- 
tary and financial wings of the United States will 
be spread over all the Americas in answer to any 
threats from overseas. The existence of any real 
threat is debatable, but the program is being pushed 
just the same. 

General Somoza was welcomed at Washington 
with great pomp and ceremony, late last week, with 
Mr. Roosevelt at the head of the extensive group 
greeting the visitor. Guns roared a salute, airplanes 
soared overhead, 5,000 soldiers, sailors and marines 
stood at attention, and Government employees were 
permitted to leave their tasks at an early hour when 
General Somoza arrived at Union Station and rode 
triumphantly with Mr. Roosevelt to the White 
House. It soon appeared that the Nicaraguan visit 
was for the purpose of discussing aid to his country 
in whatever form it might be extracted from Wash- 
ington. Financial and commercial assistance for 
the internal development of his country was sug- 
gested last Saturday by General Somoza, a report 
to the New York “Times” stated. He expressed the 
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hope that an agreement similar to that negotiated 
by the United States with Brazil also will be made 
with his country. On Monday receptions were 
tendered Senor Somoza by the Senate and the 
House, and he took the occasion to urge the con- 
struction by the United States of another waterway 
connecting the Atlantic and Pacific. A luncheon 
at the Pan-American Union, Wednesday, produced 
comments by Secretary of State Cordell Hull to the 
effect that Nicaragua is destined to play an increas- 
ingly important role in the development of closer 
and more friendly relations between the America 
nations. Most significantly, General Somoza en- 
gaged on the same day in extensive conferences with 
officials of the State Department, with Jesse Jones 
of the Reconstruction Finance Corporation and the 
Export-Import Bank, and with Warren Pierson, 
President of the Export-Import Bank. 

It was revealed in Washington and in Santiago, 
last Saturday, that a group of Chilean officials 
under the leadership of Finance Minister Roberto 
Wacholts will visit the United States in June, on 
invitation from the United States Government. 
The aim is said to be a discussion of the financial 
aid that might be extended Chile, in order to facili- 
tate the reconstruction of the vast areas devastated 
in the earthquake that laid a good part of the coun- 
try low some time ago. The needs of Chile admit- 
tedly are great, but the advisability may be ques- 
tioned of supplanting with official loans of “other 
people’s money” the assistance ably given in such 
emergencies by the Red Cross and similar agencies. 
It was indicated in Washington, last Saturday, that 
discussions already have been started with Para- 
guay on the question of financial assistance for the 
development of that country. Just why Paraguay 
has been selected for favors of this sort is not im- 
mediately apparent. The entire program, mean- 
while, would appear to hinge in good part on recip- 
rocal implementation by Brazil and the United 
States of the program announced March 9 at the 
conclusion of the visit by Foreign Minister Oswaldo 
Aranha. The distinguished Brazilian, it will be 
recalled, undertook to effect a resumption of service 
on the external debt of his country as one part of 
the plan, with payments to begin July 1. Although 
nearly two months have passed since his return to 
Rio de Janeiro, there is still no sign of the pro- 
posed terms of payment. Washington appears to 
be equally laggard in legislative action along the 
agreed lines. 
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Sino-Japanese War 

Pig ecmareel because they are unable to make 

territorial gains in their undeclared war 
against China, the Japanese aggressors in this 
costly struggle again are resorting to savage air 
raids on defenseless civilian populations. A series 
of peculiarly vicious raids took place late last week 
against Chungking, the Provisional capital of the 
Chinese Nationalist Government. Estimates of the 
bomb victims ranged from 3,000 to 10,000, and it 
appears that enormous fires were started by the 
missiles, which may or may not have been of the 
incendiary type. Vast streams of refugees promptly 
began to move still farther into the interior, adding 
to the suffering of the patient Chinese people. 
There were rumors for a time that the capital might 
again be moved, but these were denied. A good dea! 


of damage was done to foreign property, and some 
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to the Embassies of various foreign countries. 
With their usual truculence the Japanese authori- 
ties in Tokio declared, Tuesday, that they would 
refuse to accept any responsibility for property 
damage. “A state of war exists between Japan and 
China, and Japan was within her rights as a bellig- 
erent in bombing Chungking,” the Japanese For- 
eign Office spokesman declared. There were indi- 
cations, meanwhile, that the Japanese are finding 
the strain of the long war increasingly difficult to 
bear. The “nibbling” process of Chinese guerrilla 
warfare is said to be costing the aggressors some 
20,000 men monthly, along with the ravages of dis- 
ease. All indications of the moment point to con- 
tinuance of the new Chinese program of defense by 
means of thin and widely scattered lines, against 
which the mechanized Japanese units are relatively 
ineffective. 


Discount Rates of Foreign Central Banks 


HE National Bank of Belgium on May 10 

lowered its discount rate from 4% to 24%. 

The 4% rate had been in effect since April 17 at 

which time it was raised from 214%. Present rates 

at the leading centers are shown in the table which 
follows: 



































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Dae rious 
Mayl2| Established | Rate May1i2| Established | Rate 
Argentina..| 3% |Mar. 11936; -—- Holland _..| 2 Dec. 21936] 2% 
Batavia....| 4 July 11935] -- Hungary...| 4 Aug. 29 1935} 4% 
Belgium _..| 4 Apr. 17 1939} 2% ||India_-_---- 3 Nov. 28 1935} 3% 
Bulgaria_..| 6 Aug. 15 1935|* 7 aly... .... 416 |May 18 1936) 5 
Canada_...-| 2% |Mar.111935; —-. Japan... -_- 3.29 |Apr. 6 1936) 3.65 
3 Dec. 16 1936) 4 JQVG ....-- 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Lithuania..| 5 July 11938) 5% 
Czechoslo- Moroceco...-| 6% |May 28 1935) 4% 
vakia..-- 3 Jan. 11936) 3% ||Norway __-| 3% |Jan. 51938] 4 
Danzig....| 4 Jan. 21937) 5 Poland _...| 4% |Dec. 171937; 5 
Denmark ._| 3% |Feb. 23.1939} 4 Portugal...|; 4 Aug. 11 1937} 4% 
ikéecese 3 June 30 1932} 3% ||Rumania _.| 3% |May 51938) 4% 
England..-}| 2 June 30 1932} 2% ||SouthAfrica| 3% |May 151933) 4% 
Estonia....| 4% |Oct. 11935] 5 Spain _.... 5 July 151935) ! 
Finland - - -- 4 Dec. 31934) 41% ||Sweden._..| 2% |Dec. 11933] 3 
France _...| 2 Jan. 21939) 24% ||Switzerland| 1% |Nov. 251936) 2 
Germany ..| 4 Sept. 22 1932} 5 Yugoslavia.}; 5 Feb. 11935) 6% 
Greece -_-_- 6 Jan. 41937! 7 





Foreign Money Rates 


N LONDON open market discount 
bills on Friday were 11-16% as against 34% 
on Friday of last week, and 11-16% for three-months’ 
bills as against 13-16% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 244% and in 
Switzerland at 1%. 


Bank of England Statement 

HE statement of the Bank of England for the 
week ended May 10 shows a further expansion 

of £437,000 in note circulation, raising the outstand- 
ing to £495,893 ,000, in comparison with £482,190,299 
a year ago. The circulation item has expanded now 
for three successive weeks in a total amount of 
£10,889,000. In explanation of the increased de- 
mand, cables from abroad suggest as reasons the 
earlier opening of the vacation season this year be- 
‘ause of war fears and the possible dislocations which 
may result from conscription. Continental hoarding 
of British notes is also said to be a factor.- It is 
necessary to go back as far as 1935, however, to find 
the current expansion extraordinary. It is true that 
in the corresponding period of 1938 there was a large 
decline in British circulation, of £13,386,769, but 
it is also true that there was then in progress a sub- 
stantial dehoarding movement of British notes on 
the part of the French. In the like period of 1937, 
on the other hand, circulation rose £15,885,327, and 
in 1936 £8,842,481. In the latter period there was 
said to have been considerable hoarding of British 


rates for short 
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currency by Continentals, in addition to expanding 
business. In the same period of 1935, however, cir- 
culation dropped off £2,861,014. 

In the current statement the Bank’s gold is placed 
at the same value as last week, 148s. 5d. per fine 
ounce, which in both instances was 4d. less than the 
market rate. The amount of gold held, on this 
basis, fell off £47,000 during the week, and tcgether 
with the circulation rise, brought about a decrease 
of £484,000 in reserves. _Public deposits rose £8,- 
570,000 and other deposits fell off £7,619,621. Of 
the latter amount, £6,857,740 was from bankers’ 
accounts and £761,981 from other accounts. 

The reserve proportion dropped to 19.7% from 
20.1% a week earlier, and compares with 28.10% 
last year. Government securities increased £2,220,- 
000 and other securities decreased £770,538. A re- 
duction in discounts and advances accounted for 
£73,106 of the loss in other securities, and securities 
for £697,432. 

Below we furnish a comparison of the different 
items for several years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Bank of Germany Statement 


— statement for the first quarter of May showed 

loss in note circulation of 266,500,000 marks, 
which lowered the total outstanding to 8,252,000,000 
marks. Notes in circulation a year ago aggregated 
5,859,667 ,000 marks and the year before 4,816,0C0,- 
000 marks. Reserves in foreign currency, silver and 
other coin, other assets and other daily maturing 
obligations registered increases, namely, 200,000 
marks, 11,426,000 marks, 28,056,000 marks and 
96,400,000 marks, respectively. The Bank’s gold 
holdings remained unchanged at 70,772,000 marks, 
compared with 70,773,000 marks last year. A de- 
crease was shown in bills of exchange and checks of 
252,200,000 marks, in advances of 6,400,000 marks 
and in other liabilities of 57,925,000 marks. The 
proportion of gold and foreign currency to note cir- 
culation is now at 0.93%; a year ago it was 1.29% 
and the year before 1.54%.- Following we furnish 
the different items with comparisons for previous 


yeals: 
REICHSBANK’S COMPARATIVE STATEMENT 
































| Changes 
for Week May 6, 1939 | May 7, 1938 | May 7, 1937 

Assets— Reichsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold and bullion ___-_- No change 70,772,000 70,773,000 68,432,000 

Of which depos. abr’d No change 10,572,006 20,333,000 19,359,000 
Res've in forn’ currency + 200,000 ,900,000 5,395,000 5,827,000 
Bills of exch. and checks} —252,200,000|7,473,700,000| 5,623,281 ,WU0| 5,331 502,000 
Silver and other coin__- +11,426,000} 122,831,000} 188,719,000) 147,665,000 
RIEL. 5. Kddeben ede —6,400,000 48 400,000 42,484,000 48,251,000 
Investments......_.-- 21144403 000} 417,916,000} 415,332,000 
Other assets_._.__._.. + 28,056,000) 1,844,431,000/1,358,695,000| 749,668,000 

Liabilities— 
Notes in circulation _ __- —266,500.00)8,2*2,000,000 | 5,859,667 .000/ 4,816,000 ,000 
Other daily matur. oblig + 96,400 ,000)1,218,700,000| 953,439,000) 775,737,000 
Other liabilities __—_-__- —57,925,000| 566,203,000} 229,715,000) 173,342,000 
Propor'n of gold & for’n 3 

evrr. to note circul’n_ +0.03° 0.93% 1.29 1.54% 




















May 10 May 11 May 12 May 13 May 15 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation......... 195,893,000/482,190,299|479,909,355 | 424,290,249| 390,320,982 
Public deposits... .- 19,058,000! 36,595,502) 32,519,863) 13,330,790) 7,367,406 
Other deposits ----.- 137,635,480| 123 ,402,337|124,849,0/0/120,217,347/| 141 498,622 

Bankers’ accounts _|101,356,380| 87,943,730) 87,664,190) 53,214,574/ 103,008,172 

Other accounts.-.-| 36,279,100) 35,458,607! 37,184,880) 37,002,773) 38,490,450 
Govt. securities... - 114,126,164|105,471,164| 108,337,434) 89,883,310) 86,906,044 
Other securities ___-- 29,346,653) 27,011,769) 27,167,923) 21,092,190} 16,733,400 

Disc’t & advances.| 8,102,135) 7,601,817) 5,893,201) 8,826,368) 5,708,154 

Securities. ....... 21,244,518] 19,409,952) 21,274,722| 12,265,822) 11,025,246 
Reserve notes & coin| 30,970,000) 44,982,667) 39,616,393) 40,312,367| 62,989,807 
Coin and bullion. .- ~| 226,862,614|327,172,966| 319,525,751 | 205,102,616) 193,310,789 
Proportion of reserve 

to liabilities. __._- 19. aa 28.10% 25.10% 30.18% 42.31% 
Baek 0000. .ci0-<cos 2”. 2 2% 2% 
Gold val. per fine oz_| 148s. 5a 848. 1144d./84s. 1144d./848. 11 Wd. '84s8. 114d. 





Bank of France Statement 


HE weekly statement dated May 4 again showed 
an expansion in note circulation, the current 
increase being 687,000,000 francs, which raised the 
total outstanding to a new record high of 125,352,- 
000,000 francs. The total increase in circulation dur- 
ing the past seven weeks has been 11,938,000,000 
francs. Notes in circulation a year ago aggregated 
98 959,529,000 francs and the year before 86,869,- 
757,895 franes. French commercial bills discounted 
recorded a loss of 802,000,000 frances and creditor 
current accounts of 1,549,000,000 francs, while the 
items of bills bought abroad and advances against 
securities gained 3,000,000 francs and 79,000,000 
francs, respectively. The Bank’s gold holdings re- 
mained unchanged at 92,265,948,691 francs, com- 
pared with 55,807 ,334,668 francs a year ago, when the 
valuation rate of the franc was 43 mg. gold, 0.9 fine. 
The proportion of gold on hand to sight liabilities 
rose to 63.71% from 63.34% a week ago; last year it 
was 45.53%. " Below we furnish the various items 
with comparisons for previous years: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 




















Changes 
Sor Week May 4, 1939 | May 5, 1938 | May 7, 1937 
Francs Francs Francs Francs 
Gold holdings--. ~~. No change} 92,265,948.691| 55,807 ,334,66§ | 57,358 922,736 
Credit bails. abroad.j| -___.._.---. *13,235.503 20,089,741 12,780,684 
a French commercial 
bills discounted._| 802,000,000} 8,356,000,000/ 10,416,734,552| 8,058,524,897 
b Bills bought abr’d + 3,000,000 746,000,000 794,332,562) 1,098,592,516 
Adv. against securs.- +79,000,000| 3,440,000,00C} 3,878,147,201| 3,906,460,262 
Note circulation....| +687,000,000] 125 352000 ,00( | 98,959,529,.495| 36,869,757,895 
Credit. curr. acc’ts_|—1,549,000,000/ 19,460,000,00C | 23 614,968,307 |17,263,648,026 
ec Temp. advs. with- 
out int. to State __ No change| 20,576,000,00C | 40,133,974,773/ 19,991 307,016 
Propor'’n of gold on : 
hand to sight liab- +0.37% 63.71% 45.53 55.08% 





* Figures as of April 27, 1939. 


a Includes bills purchased in France. b Includes bills discounted abroad. 


clIn 


the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 


entry of non-interest-bearing 


loans to the State 


Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc), under the 


decree of Nov. 13, 1938. 


that 
fine per 
was 
the 


49 mg. 
franc. 


was effected in the statement of Nov 17, 1938, prior to 


date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 


franc; previous to that time and subsequent to Sept. 26, 1936, the value 


per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 


a Figures as of April 29, 1939. 


New York Money Market 


HE New York money market this week held 
again to its even tenor, with business slack 
and rates unvaried in all departments. Bankers’ 
bill and commercial paper dealings were at the van- 
ishing point. The Treasury sold on Monday a fur- 
ther issue of $100,000,000 discount bills due in 91 
days, and awards were at 0.009% average discount, 
computed on an annual bank discount basis. Call 
loans on the New York Stock Exchange held to 1% 
for all transactions, while time loans still were 
quoted 114% for maturities to 90 days, and 114% 
for four to six months’ datings. 


New York Money Rates 


A gar NG in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been very dull this week. The demand has been 
light and the supply has been poor. Rates are un- 
changed at 54@34% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week. Few bills have been 
available and the demand has been light. There 
has been no change in rates. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid and 
7-16% asked; for bills running for four months 9-16% 
bid and 4% asked; for five and six months, *4% bid 
and 9-16% asked. The bill-buying rate of the New 





Vulume 148 Financial 


York Reserve Bank is 4% for bills running from 1 to 
90 days. The Federal Reserve Bank’s holdings of 
acceptances remain unchanged at $562,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rote in 
Federal Reserre tank Effect on Dote Previous 

May 12 Established Rate 
DP kkichanndd osedcdinns 1% Sept. 2, 1937 2 
cp kk pega 1 Aug. 27. 1937 1% 
PIDs bis 6 sen neesese 1% Sept. 4, 1937 2 
Je ss pegannn ote 1% May 11, 1935 2 
Sart 1% Aug. 27, 1937 2 
Sh cestbdaccousucesas 1% Aug. 21, 1937 2 
Gh cctineanegnsoene 1% Aug. 21, 1937 2 
(ESR aE, 1% Sept. 2, 1937 2 
Ds co eewbbuseenn 1% Aug. 24, 1937 2 
gig Ree 1% Sept. 3, 1927 2 
a J Sees ™ 1% Aug. 31, 1937 2 
San Francisco. ______- 1% Sent 2. 1927 2 





Course of Sterling Exchange 

TERLING exchange continues to fluctuate within 

narrow limits, often within the ranges customary 
before the World War. All other foreign exchange 
rates are steady in consequence of the cooperation of 
the British and American exchange equalization 
funds. The United States dollar is firm against all 
units. The range for sterling this week has been 
between $4.67 15-16 and $4.68 3-16 for bankers’ 
sight bills, compared with a range of between $4.677% 
and $4.6814 last week. The range for cable trans- 
fers has been between $4.68 1-16 and $4.68 5-16, 
compared with a range of between $4.68 1-16 and 
$4.68 7-16 a week ago. 

The most important occurrence affecting foreign 
exchange was the extensive reduction made on May 8 
by London marine underwriters in war risk insur- 
ance rates. 

The new schedule applies to risks not eligible for 
the ‘“‘pool”’ arrangement in which the British Govern- 
ment participates. Pool rates apply to risks on 
goods shipped only to or from the United Kingdom. 

For voyages through, to, and from the Mediter- 
ranean and Baltic Seas which have been subject to an 
additional charge of 20s. per £100 the extra rate has 
been reduced to 12s. 6d. in each case. Rates of 40s. 
have become 25s., rates of 35s. and 30s. have been 
reduced to 20s., and where 15s. was quoted the 
charge is now 10s. Another change is that there is 
no longer any restriction of rates to vessels of 15 
specified nationalities. Future acceptance of mer- 
chandise by a vessel sailing under any flag will be 
entirely a matter for the individual judgment of 
underwriters. 

New York underwriters were prompt to follow 
London. The distinction formerly made by American 
underwriters granting preferential rates to ships sail- 
ing under the American flag, has been eliminated 
with respect to ships destined for foreign ports. 

New York rates now in effect for German, Italian, 
and Spanish ports are as follows: 


Imports Exports 
Baltic ports excluding German ports___-__-_-----~- 1% 1% 
German North Sea ports excluding German and 
Italian flag vessels________- “% 14% 
German North Sea ports by German and ‘Italian 
Se COs Sic eaee ncak %% 2% 
German Baltic ports excluding Ge rman and Italian 
ee ee 14% 2% 
German Baltic ports by German and ‘Ttalian ‘flag 
ee ee ee ee 14% 3% 
Italy and Italian ‘possessions excluding German and 
Italian flag vessels____-___-_- 1% 2% 
Italy and Italian possessions by German and Italian 
Pt Pt dn tawhwten abe nanteke eenaheane 1K% 2% 
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The war risk rates to the above ports previously 
were around 5% on foreign and 4% on American 
vessels. All other rates of every description and on 
all courses of navigation have been correspondingly 
reduced in both London and New York. 

The significance of the war risk rate reduction lies 
positively in the general confidence of expert obser- 
vers that the recent extreme tension has been de- 
finitely eased. The psychological improvement was 
also reflected in financial markets in every foreign 
center, notably in London, Amsterdam, Paris, and 
Brussels. In the foreign exchange market, however, 
the action of the insurance authorities had no effect 
as the rates are closely controlled by the London and 
New York authorities. Foreign exchange trading is 
furthermore very limited except for the demand for 
dollars, which still persists abroad. 

Prices of securities in London improved slightly, as 
did the gilt-edged market. Open market money 
rates, which are still firm as compared with the rates 
which prevailed a few months ago, eased noticeably. 
There is decidedly less tension, but the immediate 
outlook for foreign exchange and the course of inter- 
national trade is far from clear. 

Hoarding of gold and British bank notes continues 
in London and is a conspicuous factor in the recent 
increases in the note circulation of Britain, France, 
the United States, and Holland and foreign interests 
seem as eager as ever to send funds to this side for 
safety. Not only is foreign investment coming to the 
United States, but it is moving into Canada and 
South American countries. This tendency, which has 
perhaps diminished: in the past week or two, is, aside 
from the operations of the exchange equalization 
funds, the dominating factor in foreign exchange. 

Foreign banks, especially the London clearing 
banks, have strengthened their cash reserves in order 
to be prepared for any sudden demands for cash 
withdrawals. It is the anxiety of the small investors 
rather than the position of the London money market 
as a whole which necessitates the increased cash 
reserve position of the large banks. 

R. 8S. Hudson, Secretary for British Overseas 
Trade, who arrived in New York a few days ago, was 
reported to have said that a productive boom “that 
would make that of 1929 pale by comparison’’ was 
envisioned “if the fears of war were removed.” 
Mr. Hudson said that his recent visits to Russia, 
Finland, Sweden, and Poland were made to lay the 
groundwork for trade agreements. 

The demoralized condition of international trade 
and of British overseas trade has been frequently 
pointed out here during the past several years. 
Despite the severe decline in British trade since the 
World War, the greater part of all international trans- 
fers of commodities is still financed through London 
and the London bill is paramount. 

Last week Sir John Simon, Chancellor of the 
Exchequer, stated that the British Government has 
no intention of reversing its cheap money policy. 
This statement served to increase confidence in the 
gilt-edged bonds. Bankers’ funds in London in the 
past several days were increased substantially and 
their balances at the Bank of England rose to the 
highest level in two months and as a result the banks 
were able to pass on the benefit of this change to the 
discount market by becoming larger buyers of bills 


than in several weeks. 
A general easing in discount rates resulted. On 
Tuesday 2- and 3-months bills were reduced to 
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21-32%, 4-months bills to 23-32%, and 6-months 
bills to 134%. At the end of April 2-months bills 
were 15-16%, 3-months bills 134°, 4-months bills 
144%, and 6-months bills 244%. 

Gold on offer in the London market continues to 
be taken for “unknown”’ destination. On Saturday 
there was on offer £36,000, on Monday £270,000, on 
Tuesday £543,000, on Wednesday £371,000, on 
Thursday £365,000, and on Friday £359,000. 

At the Port of New York the gold movement for 
the week ended May 10, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAY 4-MAY 10, INCLUSIVE 


Imports Exports 
$101,796,000 from England 
16,152,000 from Belgium 
8,299,000 from Holland 
None 


2,128,000 from India 

2,114,000 from Colombia 

1,854,000 from Canada 
211,000 from Mexico 


$132,554,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $48,755,000 
Note—We have been notified that approximately $232,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $12,092,000 of gold was 
received of which $6,730,000 came from Belgium and 
$5,362,000 came from England. There were no 
exports of the metal. On Friday $20,118,000 of gold 
was received of which $11,295,000 came from Eng- 
land, $6,702,000 from Belgium and $2,121,000 from 
Canada. There were no exports of the metal. 

Canadian exchange is steady with a narrowing 
discount. Montreal funds ranged during the week 
between a discount of 15-32% and a discount of 
11-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price. 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, May 6------ .176.73 | Wednesday, May 10_--____176.72 
Monday, May 8------ _..176.72 | Thursday, May 11-_---.-.- 176.73 
Tuesday, May 9_-..------- 176.72 | Friday, May 12...___..176.74 


LONDON OPEN MARKET GOLD PRICE 





Saturday, May 6----__148s. 6d. Wednesday, May 10___148s. 5'¢d. 
Monday, May 8-_-----148s. 6d. Thursday, May 11__ 148s. 5d. 
Tuesday, May 9._---- 148s. 5'4d. Friday, May 12___148s. 54d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, May 6....--.-.-- $35.00 | Wednesday, May 10__-____$35.00 
Monday, May 8.-.-.---.---- 35.00 | Thursday, May 11----- _ 35.00 
Tuesday, May 9_.--.-.--.--- 35.00 | Friday, | 2s 35.00 


Referring to day-to-day rates terling exchange on 
Saturday last was steady in dull trading. Bankers’ 
sight was $4.67 15-16@$4.68 1-16; cable transfers 
$4.68 1-16@$4.68 3-16. On Monday exchange ac- 
tivity continued limited. The range was $4.67 15-16 
@$4.68 1-16 for bankers’ sight and $4.68 1-16@ 
$4.68 3-16 for cable transfers. On Tuesday the 
pound was fractionally ‘firmer in light demand. 
Bankers’ sight was $4.68@$4.681¢; cable transfers 
$4.6814@$4.6814. On Wednesday the exchange 
controls kept rates steady in dull trading. Bankers’ 
sight was $4.68@$4.681¢; cable transfers $4.6814@ 
$4.6814. On Thursday trading continued limited. 
The range was $4.68 1-16@$4.68 3-16 for bankers’ 
sight and $4.68 3-16@$4.68 5-16 for cable transfers. 
On Friday official operations held the rates steady 
without difficulty. The range was $4.68@$4.681¢ 
for bankers’ sight and $4.6814@$4.6814 for cable 
transfers. Closing quotations on Friday were 
$4.681, for demand and $4.68 3-16 for cable trans- 
fers. Commercial sight bills finished at $4.677%, 


60-day bills at $4.67, 90-day bills at $4.665¢, docu- 
ments for payment (60 days) at $4.67, and seven- 
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day grain bills at $4.67 9-16. 


~~ S 


payment closed at $4.67. 


(‘otton and grain for 


Continental and Other Foreign Exchange 


RENCH franes are steady and inclined to firm- 

ness, especially with reference to the pound. 
From official French sources it would seem that the 
financial position of France is greatly improved. 

Only a few days ago Finance Minister Reynaud 
asserted that the franc had become a refuge currency 
in the latest international crisis. He said that the 
increase in note circulation, which was exceptionally 
large in the past few weeks, was a natural consequence 
of the return of capital and that each bank note issued 
since Nov. 1 has been covered more than 100°% by 
the gold inflow. , 

Of the world capital exports due to the March 
crisis one-third was sent to France and two-thirds to 
the United States, according to M. Reynaud. 

He told the Finance Commission of the Chamber 
of Deputies that the gold stock of the French stabili- 
zation fund was 3,000,000,000 frances on Nov. 12 and 
14,700,000,000 frances on Jan. 31, which level has 
been practically maintained despite the recent 
transfer of 5,000,000,000 franes of gold to the Bank 
of France. M. Reynaud intimated that the gold 
holdings of the French fund exceeded 20,000,000 ,000 
francs. 

Bank of France note circulation on April 27 was 
at record high of 124,665,000,000 francs, as com- 
pared with 124,428,000,000 francs recorded on 
Sept. 29, 1938, when circulation had increased by 
21,528 ,000,000 frances in three weeks of war fears 
during the Munich crisis. The Bank of France note 
circulation is now more than 28% above that on the 
corresponding date in 1938 and 43144% above 1937. 
Despite official explanations from Paris, the large 
circulation must be attributed principally to hoard- 
ing, and to the effect of the frequent devaluations in 
the currency. 

Belgian currency continues strong, ruling most of 
the week at 17.03 for spot, against dollar parity of 
16.95. The financial position improved to such an 
extent that on May 10 the National Bank of Belgium 
reduced its rate of rediscount to 3% from 4%. The 
rate was raised from 244% to 4% only on April 17. 
This reduction reflects the belief of Belgian auth- 
orities that the pressure on the belga has been 
definitely relieved. 

The gold outflow ended at the beginning of May 
and the severe discount on forward belgas has 
narrowed materially. On May 3 the discount on 
30-day belgas was 14 points under the basic cable 
rate and is now 6 points below. The discount on 
90 day belgas has narrowed from 35 points to 18 
points. It is understood that Belgium has shipped 
nearly half of its total gold reserves to England and 
the United States as a precaution against a war 
emergency. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc) ___ 3.92 6.63 2.64% to 2.65 1-16 
Belgium (belga) _ _____- 13.90 16.95 17.0114 to 17.03 
Italy (lira)______. , 5.26 8.91 5.26% to 5.261% 
Switzerland (franc)_______ 19.36 32.67 22.45 to 22.50 
Hclland (guilder)___.___ __ 40.20 68.06 53.4114 to 53.75 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “‘float’’ on June 20, 1937. 

cOn May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 
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The London check rate on Paris closed on Friday 
at 176.74, against 176.72 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 2.647%, against 2,647 on Friday of last 
week; cable transfers at 2.65, against 2.64 15-16. 
Antwerp belgas closed at 17.0234 for bankers’ sight 
bills and at 17.0234 for cable transfers, against 17.03 
and 17.03. Final quotations for Berlin marks were 
40.13 for bankers’ sight bills and 40.131% for cable 
transfers, in comparison with 40.13% and 40.13%. 
Exchange on Czechoslovakia is nominal and most 
banks refuse to make commitments in Czech cur- 
rency. Exchange on Bucharest closed at 0.72%, 
against 0.721%; on Poland at 18.85, against 18.82; 
and on Finland at 2.0634, against 2.0634. Greek 
exchange closed at 0.857%, against 0.857%. 

enn 
XCHANGE on the countries neutral during the 
war presents two distinct trends. The Scan- 
dinavian units are steady in sympathy with sterling, 
while the Holland guilder and the Swiss france are 
showing independent firmness. 

The Swiss france which for many weeks had shown 
a severe discount on forward currency, was several 
times this week quoted flat and even at a nominal 
premium on 30-day delivery and its lowest quota- 
tion was only 1 point below spot. The gold stock of 
the National Bank of Switzerland is currently placed 
at 2,471,600,000 Swiss francs. Its ratio of gold to 
notes is 141.41% and its ratio of gold to total sight 
liabilities is 82.82%. It is understood that a large 
part of the gold stock of the Swiss bank has been 
transferred and earmarked in London and New York. 

Dutch guilders are exceptionally strong in all 
markets at present although the volume of transac- 
tions is not large. Guilder futures continue to be 
quoted at discounts, which have been greatly reduced 
in the past few days. The discount on 30-day 
guilders is 3 points and on 90-day guilders is 8 points. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.65, against 53.42 on Friday of last week; cable 
transfers at 53.65, against 53.45; and commercial 
sight bills at 53.58, against 53.38. Swiss francs 
closed at 22.4534 for checks and at 22.4534 for cable 
transfers, against 22.46 and 22.46. Copenhagen 
checks finished at 20.90% and cable transfers at 
20.9014, against 20.90% and 20.90%. Checks on 
Sweden closed at 24.12 and cable transfers at 24.12, 
against 24.12 and 24.12; while checks on Norway 
finished at 23.5214 and cable transfers at 23.52%, 
against 23.52% and 23.52). 

sapivihiginieat 
XCHANGE on the South American countries is 
steady. Exchange on Peru, however, is in- 
clined to weakness. 

Sr. Montero-Bernales, a Peruvian cotton merchant 
and member of the governing board of the Agri- 
cultural Bank of Peru, who is now in the United 
States studying the cotton situation, is reported to 
have said that the United States cotton export 
subsidy plan is proving detrimental to the cotton 
industry of Peru and will seriously damage the 
national economy. He pointed out that cotton is the 
principal cash product of Peru and that the subsidy 
plan has already had an adverse effect on the 
country’s foreign exchange. 

Recent dispatches from Santiago, Chile, stated 
that the Minister of Finance, Sr. Roberto Wacholts, 
will soon leave for the United States with the object 
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of obtaining a loan of 1,000,000,000 pesos to rehabili- 
tate the country’s industries and finance. 

The statement of the Bank of Argentina for the 
fortnight ended April 30 showed a ratio of gold to 
notes in circulation of 115.80%. The bank’s reserve 
ratio of gold to notes and total sight liabilities stood 
at 76.57%. 

Argentine paper pesos closed on Friday at 31.21 
for bankers’ sight bills, against 31.21 on Friday of 
last week; cable transfers at 31.21, against 31.21. 
The unofficial or free market rate was 23.15@23.20, 
against 23.20@23.25. Brazilian milreis are quoted 
at 6.06 (official), against 6.06. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 18%, against 1834. 

eemeitineih 
} Foetal on the Far Eastern countries pre- 
sents no new features of importance. These cur- 
rencies follow the trends manifest since the Japanese 
aggression in China. Outside the Chinese area the 
various Far Eastern units move in close sympathy 
with sterling, to which they are allied either legally 

or through exchange controls. 

Closing quotations for yen checks yesterday were 
27.31 against 27.31 on Friday of last week. Hongkong 
closed at 28 15-16@29 1-16, against 28.85@28 15-16; 
Shanghai at 16 3-16@1614, against 16.20@164; 
Manila at 49.80, against 49.80; Singapore at 54 9-16, 
against 54.55; Bombay at 34.99, against 34.99; and 
Calcutta at 34.99, against 34.99. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
jn the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


) j | 


























Banks of— | 1939 1938 1937 1936 1935 

| —_ = —<— a —— RS | —E a 

£ £ £ £ £ 
England. _| *129,781,286| 327,172,966) 319,525,751) 205,102,616} 193,310,789 
France..-.| 311,709,000] 293,722,816) 347,629,835) 464,239,784| 641,785,264 
Germany b- 3,010,000 2,522,000 2,453,650 2,572,450 3,024,100 
Spain. _...| ©¢63,667,000| 87,323,000! 87,323,000} 89,106,000} 90,778,000 
Italy. .--.- a23,400,000) 25,232,000} 25,232,000! 42,575,000} 63,015,000 
Netherlands| 100,750,000} 123,357,000) 82,046,000) 59,170,000} 53,783,000 
Nat. Belg__| 87,600,000} 89,237,000) 102,267,000! 97,977,000] 84,838,000 
Switzerland.| 98,865,000! 75,055,000) 83,549,000 48,229,000} 49,925,000 
Sweden. _- 33,166,000! 28,966,000) 25,701,000! 23,906,000} 18,040,000 
Denmark.-| 6,555,000! — 6,540,000 6,549,000 6,554,600 7,394,000 
Norway - - 8,222,000, 7,442,000 6,602,000 6,604,000 6,601,000 
‘Total week_| 866,725,286) 1,066 ,569,782/ 1,088,878 ,236)1 046,035,850) 1 212,494,153 
Prev. week_' 888,610,209! 1,066 ,686,266' 1,078 304,764 ' 1,066,439,305'1 ,213,411,312 








* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market price basis (148s. 5d., 
per fine ounce), the Bank reported holdings of £226,862,614 equivalent, however, 
to only about £129,78 1,286 at the statutory rate (84s. 11 44d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with former 

as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £528,600. c As of April 30, 1938, latest figure available. Also first 
report subsequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 franes gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the france the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1; when 65.5 mg., about 125 franes equaled £1. 








Third Term Arguments 

At his press conference on Thursday last week, 
Harold L. Ickes, the Secretary of the Interior, re- 
affirmed his loyalty and devotion to President 
Roosevelt, who made him everything that he is 
politically, and continued with two unexpected 
statements. He announced President Roosevelt’s 
candidacy for a third presidential term, by resort- 
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ing to the scarcely subtle declaration that “he is 
my candidate”; and, to support his selection of- 
fered the extraordinary argument that “he is the 
only Democrat who could stand any chance of being 
elected.” 

Should the Secretary’s second assertion be war- 
ranted, it is strange to what a pass but little more 
than six years of continuous innovation and radical 
experimentation have brought the party that in 1932 
and again in 1936 swept overwhelmingly to victory. 
If, as Mr. Ickes declares, the unwritten rule of a 
century and a half is to be broken in order to be- 
stow upon Franklin Delano Roosevelt the honor de- 
nied to or declined by our greatest Presidents on 
grounds of danger to the common weal, the blame 
must rest squarely upon the presidential shoulders, 
and be shared by the sycophants he has established 
as his advisers. 

There can be no question of the accuracy of Mr. 
Ickes’s conclusion that the strength and prestige of 
the Democratic Party have very rapidly declined, 
especially since the second inauguration, on Jann- 
ary 20, 1937. The reasons for this are not difficult 
to discover and they repose chiefly in the dictatorial 
personal government at first welcomed and later 
reluctantly indulged by Congress because of the 
obstacles to retracing unwise steps, the numerous 
abandonments of party doctrines and_ public 
pledges, reckless expenditures, increasing national 
debt, and unbearable taxation. The first Adminis- 
iration was carried along by the momentum of the 
first election and the reaction of the public to the 
distress and anxieties of the depression. Men ac- 
cepted changes the full implications of which they 
did not comprehend when they were represented to 
possess curative qualities, and practical assistance 
financed by taxation or by issuance of Government 
bonds was considered as entitling the President to 
support. Therefore, despite impairment of national 
credit, infringements of individual freedom, sub- 
stantially undiminished unemployment, and a long 
record of unfulfilled promises, the election of 1936 
appeared to sanction what had been attempted and 
to confer extensive authority for the future. Hope 
deferred had not yet made sick the hearts of vast 
numbers of voters. 

It is now far different. Exports have greatly 
declined despite the fact that they are paid for in 
willfully depreciated dollars. Wages, also, are paid 
in a shrunken medium which has caused renewed 
uneasiness and is largely responsible for a flood of 
labor difficulties further enhanced by conferring 
special privileges upon the chief officer of the labor 
organization which contributed most to the cam- 
paign fund of 1936. The financial capital of the 
country has, the President declares, been trans- 
ferred from Wall Street to Washington, and the 
value of money, with its complex relation to foreign 
exchange, international trade, and credit, is no 
longer left to the free interaction of trade and com- 
merce, but, often in direct opposition to natural 
conditions, is politically controlled and manipu- 
lated. Taxation, necessarily heavy in the extreme, 
is made vastly more burdensome and destructive 
by unnecessary details of inconsiderate and punitive 
adjustment. Business is constantly threatened, 
and impeded. Relief of human suffering is plainly 


relied upon as a source of political gain; and it has 
come widely to be believed that all its heavy costs 
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are swelled by maladministration and malfeasance. 
Yet suitable investigation that might uncover viola- 
tions and reveal, and possibly correct, errors of ad- 
ministrative judgment is stubbornly resisted and 
has so far been prevented. Everywhere the vice of 
prodigality is prevalent. Everywhere, also, save 
among the President’s most stubborn supporters, 
there is consternation at the continuance of waste 
and extravagance, and fear of the ultimate conse- 
quences, which will not be satisfied except by com- 
plete reversal of the official attitude. For these 
and many other reasons, the suggestion made by 
Secretary Ickes, that it is certain to be very dif- 
ficult, if not wholly impossible, to elect a Democrat 
to the Presidency in 1940, is well within the bounds 
of fact. 

The loss of confidence in President Roosevelt and 
his associates is very much like what happened to 
President Grant during his second term. Grant, 
like Roosevelt, dissatisfied many of his most com- 
petent and patriotic constituents during his first 
administration, and numbers of his prominent sup- 
porters at the time of his first election actively op- 
posed his candidacy for the second term. Yet, de- 
spite such significant opposition, Grant, again like 
Roosevelt, was re-elected by an enlarged plurality 
of the popular vote. The parallel continues. Grant 
lost support rapidly during his second term, as 
Roosevelt has lost it, and some of those in high of- 
fice, or enjoying official favor, concluded that with 
him, and with him only, could their own continu- 
ance in office be maintained. They united to se- 
cure the re-nomination of President Grant, in 1876, 
fora third term. Yet it soon became plain that this 
was impossible—that the public would not acqui- 
esce in such a violation of precedent. A leading 
Democrat, William M. Springer, of Illinois, intro- 
duced a resolution in the House of Representatives, 
affirming the customary rule prohibiting any third 
term in the Presidency, and it was overwhelmingly 
adopted, all the Democrats and most of the Re- 
publicans voting for its passage. A few months 
later, Rutherford B. Hayes was nominated for the 
Presidency by the Republicans upon a platform sub- 
stantially ignoring and repudiating the Grant Ad- 
ministration. He was elected in November, 1876, 
after a campaign in which neither the candidate 
nor any of his principal spokesmen ever referred to 
the Republican control from 1869 until the nominat- 
ing convention of 1876 except in terms of apology 
or repudiation. The Democratic Party of 1940 may 
well give heed to this historic parallel. 


We Need a Labor Policy 

Perhaps the most discouraging aspect of the 
dilatory tactics being pursued by Congress with 
reference to the National Labor Relations Board 
is that the National Legislature is displaying no 
desire to probe for the fundamentals—to attempt 
to formulate a national labor policy. 

Congress received adequate notice in the 1938 
elections that the public at large was thoroughly 
dissatisfied with the Wagner statute. And since 
then the enactment of measures labeled anti-union 
by the labor faction, such as those recently passed 
in Oregon, Minnesota and Wisconsin, indicate 
strongly that a fundamental change is desired. 

In the face of all this, what has Congress done? 
First, it delayed even scheduling hearings on the 
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statute for as long as possible, using one excuse 
after another—most recently the split between the 
American Federation of Labor and the Congress of 
Industrial Organizations. Then, when hearings had 
at last been started, they were permitted to drag 
along for several weeks (in the Senate committee) 
with the obvious intention of postponing action 
until adjournment is at hand. The House Labor 
Committee, which delayed hearings even longer 
than the Senate, has announced a schedule of wit- 
nesses similar to those who appeared before the 
Senate committee, so we can expect, in the House, 
a duplication of the performance in the upper body. 

If the legislators were determined to save the 
essentials of the Wagner measure and enact only 
minor, technical amendments as a sop to business. 
there would be some excuse for delaying action on 
the hearings so long, although certainly the con- 
duct of those hearings should have been different. 
For, in this event, testimony could have been con- 
fined to the subject actually at hand and the num- 
ber of witnesses limited accordingly. 

On the other hand, if Congress intended to con- 
sider the working of the law, whether it represented 
appropriate public policy, and if not, just what type 
of policy should be enacted, the hearings should 
have been started at the opening of the session, and 
they might well have been conducted by a joint 
committee of both houses. 

Actually, a good start towards probing the funda- 
mentals was laid in 1938, but nothing came of it. 
The public is entitled to know, for example, what 
happened to the report of the President’s Commis- 
sion on Industrial Relations in Great Britain and 
Sweden. While considerable disagreement over 
the merits of the two reports submitted by the Com- 
mission exists, the material could at least have 
furnished a basis for going into the fundamentals 
of the American labor problem. 

For example, those reports showed that neither 
Great Britain nor Sweden had ever found it neces- 
sary or advisable to enact a measure to encourage 
or foster membership in the unions, as 
in the Wagner Act. Yet it was found that in both 
countries unions enjoyed greater numerical and 
economic power than in this country and, of more 
importance, revealed a greater sense of responsi- 
bility for their contractual and political obligations. 
If these conclusions are warranted, why has not 
Congress considered their applicability to American 
conditions? If they are not warranted, why has 
not this been brought out for the information of 
the public? 

Those reports also affirmed that the unions in 
neither country betray much interest in the closed 
shop and rarely resort to such contracts. Under 
the Wagner Act, on the other hand, it is becoming 
increasingly evident that the tendency is for unions 
to work towards the closed shop. 

The law enables union organizers to build up 
great “paper” memberships, largely by the device 
of winning recognition, or by obtaining a designa- 
tion as sole bargaining agent after an employee 
election. Union organizers quickly learn, however, 
that the number of votes in such elections all too 
often far exceeds the number of employees willing 
to pay dues. In order to support the great staffs 


of organizers and business agents that a paper mem- 
bership would justify, they must proceed to force 
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these workers to pay dues. The results have been 
evidenced recently in the outbreaks of “dues picket- 
ing” around the steel mills and auto plants—pick- 
eting which forces workers to pay dues and thus 
results in the closed shop—and in the protracted 
bituminous coal strike in which John L. Lewis 
staged his battle for what he calls a union shop. 
The latter obviously is simply another name for 
the closed shop. 

Every Congressman knows that the American 
public, and even a majority of the working classes, 
would vote overwhelmingly against the closed shop 
principle. Why, therefore, does not the Senate or 
the House committee consider this tendency of the 
Wagner Act to establish forces that inexorably 
work toward that principle? 

Both the British and Swedish reports show, 
moreover, that those governments had considered 
mediation of disputes their major responsibility in 
the field of industrial relations. Why has not some 
Congressman shown some interest in these systems 
of mediation which, according to the report, appar- 
ently exerted some influence in keeping down the 
number of costly strikes? The coal strike dramati- 
cally illustrates the need for some type of media- 
tion more effective than that which we now possess. 
It will be recalled that the mine union and the 
operators entered negotiations some weeks before 
the contract expired on April 1. Yet as this dead- 
line neared neither the United States Department 
of Labor nor the President took any step to avert 
the walkout; nor did they enter the dispute until 
the coal shortage it caused was reaching crisis pro- 
portions. 

From one viewpoint, the reluctance of the New 
Deal to intervene in the coal dispute is a bit amus- 
ing, since it stems solely from a fear that it would 
incur the enmity of either the A. F. of L. or the 
(. I. O. if it did so (John L. Lewis demanded the 
closed shop only to head off the new A, F. of L. 
unit in the mining field—the Progressive Miners of 
America). But amusement over the plight of the 
New Deal should not cause us to overlook the fact 
that the dispute has caused serious unemployment 
in many lines and has directly and indirectly in- 
flicted material burdens on taxpayers in many 
States. 

One of the more ridiculous arguments used to 
justify the course being followed by both houses 
of Congress is this very split between the two fac- 
tions of organized labor. Thus Chairman Thomas 
of the Senate Education and Labor Committee has 
said that if the split were healed perhaps the need 
for amending the statute would disappear. (Senator 
Thomas’ conviction in this regard was manifested 
again this week when he brought the Labor Board 
and the A. F. of L.’s general counsel together in an 
effort to compromise the Federation’s opposition 
to the Board and the law.) Actually, if the split 
were healed the need for only one or two of the 
amendments sponsored by the Federation itself 
would vanish, while the real, basic complaints 
against the Wagner Act would become more serious. 

Consider, for example, the situation if the two 
factions were to compose their differences. We 
would have a bloe of organized labor, perhaps 
7,000,000 strong, backed by a statute which encour- 
ages further growth of unionism and which cer- 
tainly fosters the closed shop. Few personnel men, 
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few informed publicists would like to consider the 
consequences, but the conditions that would prevail 
would scarcely constitute a less serious problem 
than that faced by France after 1936, when her 
united labor movement enjoyed similar laws. 

The entire debate over the Wagner Act has been 
afflicted with a too tender consideration of the 
arguments presented by organized labor. Certainly 
labor has never been more considerately treated 
than in the last three years. Enactment of the 
Wagner, Social Security and Wage and Hour Acts 
has been accompanied by similar legislation in quite 
a few States. During the acute depression that 
developed after August, 1957, wage rates paid work- 
ers in manufacturing industries (and in most other 
industries as well) were by and large sustained at 
the record levels attained in mid-1937. 

Since labor, particularly that portion of its organ 
ized into unions, has not been asked to make the 
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sacrifices common in past depressions, why cannot 
it be asked to permit the country to work out an 
intelligent and practical industrial relations policy? 

What the country needs, therefore, and what 
Congress should give it regardless of the oppo- 
sition of the unions, is a thorough study of our prob- 
lems that will point to a proper industrial relations 
policy. 

Specifically, it should consider whether we need 
a law to foster union growth, whether we should 
encourage the closed shop, and whether we should 
set up a system of mediation that could be expected 
to prevent protracted and costly strikes. Failing 
this, Congress could at least proceed to push 
through those amendments to the Wagner Act 
which everyone save the C. I. O. admits are neces- 
sary, Without equivocation and without the pretense 
of solemn deliberation over the true fundamentals 
that so far characterize its actions. 








| Gross and Net Earnings of United States Railroads for the Month of March 


Financial results of railroad operations for the 
month of March make poor reading for the owners of 
the carriers, notwithstanding relatively sharp im- 
provement over the same month of last year. Business 
conditions, as such, have remained steadily adverse 
so far in 1939, although somewhat better than in the 
profoundly depressed early months of 1938. Com- 
parative earnings reports of the railroads must be 
considered with this factor in mind. The absolute 
gross and net earnings of the Class I systems in 
March this year leave a great deal to be desired, for 
they remain far under anything that might be re- 
garded as normal in the light of performances in the 
decade of the 1920’s. Even the comparison with 
March of last year is none too favorable, when it is 
remembered that weather conditions were good in 
March, 1939, whereas that month in 1938 witnessed 
devastating and costly floods in Southern California, 
which reduced the traffic of the area sharply and 
occasioned a decided advance of operating costs of 
the affected lines. Also favoring the month now 
under review was the slightly higher schedule of 
freight rates, which just started to come into use at 
the end of March, 1938. 

Although some important special circumstances 
favor the month of March, 1939, as against the same 
month last year, gross earnings for the more recent 
period totaled only $314,460,087, against $282,514,- 
278 in the earlier month, an increase of $31,945,809, 
or 11.30%. Obviously enough, the freight rate in- 
crease of 5 to 10% had much to do with the modest 
advance of general revenues. With operating ex- 
penses carefully held down as a sheer matter of neces- 
sity, the railroad managers were able to carry a large 
part of the increase of gross into the net earnings 
column. Net for March, 1939, amounted to $74,- 
688 342, against $54,100,286 in March, 1938, an 
increase of $20,588,056, or 38.05%. By way of con- 
trast, it may be noted that for ten years without 
interruption, or from 1921 to 1930, inclusive, gross 
revenues steadily were in excess of $450,000,000, 
while for nine of those years the net revenues were 
above the $100,000,000 level, the figures in each case 
relating to March results. We present in tabular 


form the results for March, 1939, as against those 
of the same month last year: 


Inc. (+) or Dec. (-—- 


Month of March 1939 1938 
Mileage of 135 roads 233,659 234,761 —1,102 0.46% 
Gross earnings , $314,460,087 $282,514,278 + $31,945,809 11.30%, 
Operating expenses.__.___... 239,771,745 228 413,992 + 11,357,753 4.97% 
Ratio of expenses to earnings - 76.24% 80.85% 


Net earnings ‘ $74,688,342 $54,100,286 + $20,588,056 38.05% 

It is sufficiently obvious that the principal require- 
ment of the current situation is a general increase of 
business, in which the railroads naturally would share 
despite the trend of traffic toward public highways in 
late years. The business-baiting and hampering of 
the Administration should be ended, or at least 
heavily curtailed, in order to permit the normal ten- 
dencies toward expansion to have full sway. Light- 
ened tax burdens and a release from over-regulation 
and government competition with industry would do 
much in this connection. Relinquishment of Presi- 
dential prerogatives with respect to the credit and 
currency arrangements of the country would tend 
to increase confidence and the spirit of enterprise. 
In such circumstances the railroads unquestionably 


- would share in the general increase of prosperity and 


the numerous measures for railroad aid which Con- 
gress now has under study and debate then might 
render additional assistance. It may be remarked 
in passing that there is still no clear indication of the 
actual passage of remedial legislation, although it 
generally is assumed that some helpful bills will 
emerge before the session ends. 

In order to indicate in a simplified form the measure 
of trade activity in relation to its bearing on railroad 
revenues during the month under review, we have 
brought together in the table we furnish below the 
figures indicative of activity in the more important 
industries, together with those pertaining to grain, 
cotton and livestock receipts and revenue freight car 
loadings, for the month of March, 1939, as compared 
with the same month of 1938, 1937, 1932 and 1929. 
On examination, it will be readily seen that, with the 
exception of anthracite coal, the output of all the 
industries covered was on a greatly increased scale 
as compared with the corresponding month a year 
ago. A substantial increase (resulting from the 
larger production of the various industries) is also 
shown in the number of cars loaded with revenue 
freight. On the other hand, receipts of cotton at the 
Southern outports are on a greatly reduced scale; 
receipts of livestock at the leading cattle markets are 
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much smaller (with the exception of Omaha), and 
receipts at the Western primary markets of the differ- 
ent farm products (taking them as a whole) are on a 
reduced scale. 











March 1939 1938 1937 1932 1929 
—— ee Cee niiten Fs Ri cae TaN ol 
Automobiles (cars): } 
Production (passenger | 
cars, trucks, &c.) a...| 371 900) 221,795 494,121) ate.DEe 585,455 
Building ($000): 
$226,918) $231,246) $1 12,235) $484,818 


Constr. contr. awarded b}| $300,661) 


Coal (net tons): | 
Bituminous_c--. . ._.__|35,290, 000) 26,745,000) 51 ,315,000/ 32,250,000) 40,068 ,000 
Pa. anthracite dd. -_-- | 3,579, ich 4,015,000; 4,865,000 4.789.000] 4,859,000 

















Freight traffic: | 
Car loadings, all (cars) _e}x2,390,412 x2,222,939|x2,986,166/x2,280,837|x3,837,736 
Cotton receipts, South- 
ern ports (bales) _f 108,817; 294,409 261,746 644,554 375,133 
Livestock receipts ¢: | 
Chicago (cars) _-- ----} 6,731) 7,228 7,318 11,954) 16,762 
Kansas City (cars) --- 2,654 3,013 3,222 4,813) 7,116 
Omaha (cars) - ---- - -- 2,011) 1,839 2,237 4,135) 6,298 
Western flour and grain | | 
receipts h: 
Flour (000 bbis.) - - - - - 22, 287! 21,956 21,930 z1,820 22,326 
Wheat (000 bushels)--| 215,661) 212,295 29,545 z15,079 232,832 
Corn (000 bushels) - - - zi4, 929) 226,991 z10,476 z11,864 227,437 
Oats (000 bushels) --- z7, 512) 25,530 274,331 25,309 z10,314 
Barley (000 bushels) - 27,291 26,782 23,630 22,762 24,419 
Rye (000 bushels) ----| 21,722! 2963 z1,157 z650 z1,284 
| 
Iron & Steel (gross tons):| 
Pig iron production_k__| 2,407,058) 1,452,487) 3,459,473 967 ,235| 3,714,473 
Steel ingot production _I_| 3,364,877) 2, ‘012. 406) 5,216,243} 1,403,723) 5,058,258 
lumber (000 cubic feet): | | 
Production.m......... 2913,749| 2874,171\z1,162,855, 2515,634/21,538,058 





2979.746 21,304,999| 2697 686 | 21,642,197 
2952 ,475 21,254, 918° 2691, 753‘z1, zi .713,863 863 


.|21,027,981) 
‘21,029,413 
Note—Figures in above table issued by: 
a United Stats Bureau of the Ce.sus. 
States east of Rocky Mountains). c National Bitumipous Coal Commission. 
d United Strtes Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. # Reported by major stock yard companies 
in ewh city. h New York Produce Exchange. k “Iron Age.’ 1 American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number of 
reporting mills varies in the different years). x Four weeks. z Five weks. 


In what has been said above we have been dealing 
with the roads collectively. Turning now to the 
separate roads and systems, we find the exhibits in 
consonance with the results shown in the general 
totals. For the month under review 47 roads and 
systems are able to report gains in gross earnings in 
excess of $100,000 and only one road reports a loss 
above that amount, while in the case of net earnings, 
45 roads record increases above $100,000 and but 
one road a decrease. Both the great trunk lines— 
the Pennsylvania RR. and the New York Central— 
show large gains in both gross and net alike, the for- 
mer $4,402,341 in gross and $1,322,878 in net and 
the latter $3,575,147 in gross and $2,068,199 in net. 
(These figures cover the operations of the New York 
Central and its leased lines; when, however, the 
Pittsburgh & Lake Erie is included, the result is a 
gain in gross of $3,969,613 and an increase in net of 
$2,082,917.) Among other roads and systems show- 
ing large increases in both gross and net earnings alike 
are the Baltimore & Ohio, reporting $1,974,100 in 
gross and $1,517,874 in net; the Chesapeake & Ohio 
with $1,877,839 increase in gross and $1,424,249 in 
net, and the Norfolk & Western, recording $1,282,349 
in gross and $1,014,118in net. In the following table 
we show all changes for the separate roads and sys- 
tems for amounts in excess of $100,000, whether in- 
creases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF MARCH 


Shipments _m__- --- 
Ordere received_m 





b F. W. Dodge Corp. (figures for 37 





Increase | Increase 

Pennsylvania __ - $4 402,341 | Lehigh Valley _- $341,119 
New York Central. _ a3 575,147 | Del Lack & AoE 335,187 
Baltimore & Ohio_----- 1.974.100 | Wheeling & Lake Erie__. 324,181 
Chesapeake & Ohio_--- - 1,877 ,839 | Chicago Milw St P & Pac 314,964 
Union Pacific __--_- 1 312,364 Cine N O & Tex Pac 266 509 
Southern Pacific (2 rds.) 1,359,575 Western Maryland. 261,141 
Norfolk & Western. _-_- 1,282,349 | Central of New Jersey 233 ,029 
qemevilte a Nashville. 1,121,728 | Seaboard Air Line . 226 ,608 
Eri 953.759 | Chicago & North Westn 213.798 
N Y N H & Hartford. 845.764 | Atchison Top & S Fe. 209 ,992 
Southern Ry 838,532 Western Pacific. __-_-_- 176,155 
Elgin Joliet & Eastern. 611,747 | Yazoo & Miss V alley _ 164,574 

7 ee 590.732 | Besser er & Lake Erie__ - 157 O76 
N Y¥ Chicago & St Louis - 582.937 | Detroit Toledo & Ironton 120,215 
Pere Marquette_-_----- 530,404 | Denver & R G Western. 115,283 
Great Northern _-- 509 400 Long Island___ 114,007 
Boston & Maine. 476.831 Nashv Chatt & St Louis. 112,788 
i ee tices 449.815 Chicago & Eastern III 107 A74 
Grand Trunk Western. 3 ,035 | Alton. _...._-- ot 105,828 
wer ae eae 412 ‘489 Northwestern Pacific. _- 104,088 

, hiner 394, ‘628 | Alabama Great South'n_ 101,649 
Pittsburgh & ane Erie _- 394 466 | ——- 
Chicago Burl & Quincy. 392, ia Total (47 roads)_____ _ $30,620,004 
Delaware & Hu i ses « 351 Decrease 
Northern Pacific- - --- -- 342, OOS Florida East Coast __ $262,658 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 


ing Pittsburgh & Lake Erie the result is an increase of $3,969,613. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF MARCH 

Increase Increase 

New York Central______ a$2,068,199| Delaware & Hudson___. $273,230 
Southern Pacific (2rds.)_ 1/836 .376 Chicago & North Westn 271,714 
Baltimore & Ohio______ 1,517,874| Chicago Burl & Quincy _-_ 239,725 
Chesapeake & Ohio____- 1,424,249| Cine N O & Tex Pac____ 201,424 
Pennsylvania__________ 1,322,878} Yazoo & Miss Valley___-_ 71,763 
Norfolk & Western__-__- 1,014,118} Chicago Milw St P & Pac 138,953 
i Re a 89 ,545| Chic R I & Pac (2 pends) 137,102 
N Y NH & Hartford___ 835,258 | Chicago Great Western _ 19,582 
Southern Ry___________ 686 ,974| Wheeling & Lake Erie___ 115,683 
Louisville & Nashville__ er ee | ss whic debe so bes oe 114,140 
Atchison Topeka & S Fe_ 580,154! Northwestern Pacific 110,411 
N Y Chic & St Louis____ 416,959| Great Northern________ 106,360 
SE Se tceieitnn4 énaeo 415,305)} Atlantic Coast Line_____ 104,516 
Union Pacific__._...._- 413,381) Missouri Kansas Texas__ 104,2 
Pere Marquette________ 394,094 | Clinchfield ____________ 102,218 
Grand Trunk Western__ 366,218| Western Maryland___-- 102,104 
Elgin Joliet & Eastern__ 363 ,0O89| Ala Great Southern, _-__- 101,895 
Wabash____ pn See a 358,86 a 
Boston & Maine__-_-_____- 357,930! Total (41 roads) _-_--_-_- $19,448,275 
., . Paes 354,726 

Lehigh Valley___..____- 324,156 Decrease 
Western Pacific._______ 319,859! Florida East Coast_____ $201,359 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie the result is an increase of $2,082,917. 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
very favorable character of the returns is most 
strongly brought out, in as much as all the three great 
districts “ngland, the Southern and the 
Wester »~damthes with all the various regions com- 
prising these districts, without a single exception, 
report gains in both gross earnings and net earnings 
alike. The percentage of increase, it will be seen, 
reported by practically all the regions, is very “gi 
in the case of the net earnings, reaching 63.07% 
the Pocahontas region, 64.15% in the Great otis 
region, and no less than 69.83% in the New England 
region. Our summary by groups is as below. As 
previously explained, we group the roads to conform 
with the classification of the Interstate Commerce 
Commission. The boundaries of the different groups 


and regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Region —Gross Earnings—— 








Month of March— 1939 1938 Inc. (+ > or Dec. °c 
Eastern Distria— 3 s 
New England region (10 roads)___. 13,910,060 12,291,759 +1, dis, 301 13. 16 
Great Lakes region (23 roads).__._. 60,068,949 51,706,514 +8,362,435 16.17 
Central Eastern region (18 roads)_. 63,775,091 54,591 296 +9 183,795 16.82 
TE GE SHEE. cckdddeaccvs 137, 754,100 118, 589, 569 + +19, 164, 531 16.16 
Southern District— 
Southern region (28 roads) - - -- - - - 44,996 365 41,787,740 + 3,208,625 7.67 
Pocahontas region (4 roads)....... 19,109,285 15,490,503 +3,618,782 23.36 
Total (32 roads) -_..-.-- ----- 64,105,650 57,278,243 +6,827,407 11.91 
Western Distria— 
Northwestern region (15 roads) . 31,349,981 29,820,953 +1,529,028 5.12 
Central Western region (16 roads). 56,074,718 51,926,467 + 4,148,251 7.98 
Southwestern region (21 roads) ___ 25,175,638 24,899,046 + 276,592 1.11 
Total (52 roads) -_-.....- ewemnee 112, 600, 337 106, 646, 466 + 5,953,871 5.58 


282, 514, 278 + 31,945,809 
-Net Earnings——— 


Total all districts (135 roads) __.-- 


314 460,087 
District and Region - 


1939 


Month of March -M tleage 1938 Inc. (4+) or Dee. ¢ -) 
Eastern District— 1939 1938 $ $ $s 
New England region. 6,777 6,950 3,734,037 2,198,624 +1,535,413 69. 83 
Great Lakes region... 26,222 26,298 13,972,896 8,511,910 +5,460,986 64.15 
Central East’n region 24,614 24,736 16,157,796 12,090,908 +4,066,888 33.63 
ee. ae 57,613 57,984 33,864,729 22,801,442+11,063,287 48.52 
Southern District— 
Southern region____. 38,435 38,680 12,368,940 10,265,906 +2,103,034 20.48 
Pocahontas region... 6,057 6,039 7,413,256 4,545,937 + 2,867,319 63.07 
re . 44,492 44,719 19,782,196 14,811,843 + 4, 970,353 33.55 
Western District 
Northwestern region. 45,821 45,886 3,993,713 3,512,787 + 480,926 13.69 
Central West'n region 56,374 56,759 11,277,276 7,708,088 +3,569,188 46.30 
Southwestern region. 29,359 29,413 5,770,428 5,266, 126 +6504,302 9.57 
0 a 131, 554 132,058 21,041,417 16, 487, 001 +4,554,416 27.62 
Total all districts 233,659 234,761 74,688,342 54, 100, 286 +20, 588 ,056 38.05 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commissions, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 

Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth 

WESTERN DISTRICT 

Northwestern Regton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
trom St. Louls to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 
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The grain traffic over Western roads (taking them 
collectively) in March, 1939, was considerably smaller 
than in March, 1938, although it did not fall to the 
very small proportions of 1937. The present year’s 
shrinkage resulted entirely from the greatly reduced 
corn receipts at the Western primary markets 
(14,929,000 bushels against 26,991,000 in March, 
1938), the receipts of all the other items having been 
in greater or less degree on an increased scale. Alto- 
gether, the receipts at the Western primary markets 
of the five staples, wheat, corn, oats, barley and rye, 
in the five weeks ended April 1, 1939, totaled only 
47,115,000 bushels, against 52,561,000 bushels in 
the same five weeks of last year, but comparing with 
29,139,000 bushels in the same period of 1937. In 
the same five weeks of 1932 the grain movement 
reached only 35,664,000 bushels, but back in 1929 
it aggregated 76,286,000 bushels. In the table which 
follows we give the details of the Western grain 
movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 








5 Weeks 

Ended Flour W heat Corn Oats Barley Rye 

Apr. 1— (Barrels) (Bushels (Bushels) (Bushels) (Bushels) (Bushels) 
Chicago— 

1939_... 1,081,000 916,000 4,930,000 2,534,000 1,225,000 178,0C0 

1938.... 964,000 1,369,000 9,169,000 1,570,000 1,170,000 181,0L0 
Minneapolis— 

1939_... 104,000 4,867,000 1,120,000 1,109,000 3,401,000 758,000 

eee (betbow 2,269,000 1,864,000 538,000 2,383,000 385,000 
Duluth— 

Sa a ee 917,000 1,062,000 225,000 330,000 552,000 

ites) deen $15,000 3,015,000 343,000 539,000 173,000 
Mtilwaukee— 

1939_... 96,000 8,000 663,000 25,000 1,830,000 29,000 

1938_... 90,000 61,000 1,002,000 40,000 1,929,000 53,000 
Toledo-— 

1939__.. Seed 516,000 326,000 1,039,000 4,000 28,000 

a 522,000 709,000 388,000 2,000 4,000 
Indianapolis & Omaha— 

te. ' saades 1,382,000 3,312,000 1,442,000 2,000 63,000 

chee, ehasne 1,002,000 3,233,000 1,319,000 4,000 24,000 
St. Louis— 

193)__.. 662,000 861,000 592,000 338,000 211,000 15,000 

1933.... 593,000 1,055,000 4,358,000 548,000 196,000 51,000 
Peorta— 

1939_._.. 260,000 85,000 1,815,000 288 ,000 207 ,000 53,000 

1938_... 243,000 131,000 2,194,000 417,000 227,000 83,000 
Kansis City— 

1939... 84,000 4,403,000 624,000 De « obetee. ~gueene 

1938. ... 66,000 4,012,000 823,000 nee. - wabewe - “-Seuaee 
St. Joseph— 

ihe  ashees 391,000 145,000 ee 9 eee 

teas  Saence 181,000 278,000 a! eee eee 
Wichtta— 

inh  dcahdoee a! «sae ‘“adk&kne #§ kenkeeG, o-maeeas 

ee 838,000 TO cadiclines >. dinate emesis 
Stour City— 

tic! >  hesaee 215,000 340,000 64,000 81,000 16,000 

3600. .<- Biuitinwe 40,000 343,000 14,000 32,000 9,000 
Total all— 

1939__... 2,287,000 15,661,000 14,929,000 7,512,000 7,291,000 1,722,000 

1938_... 1,956,000 12,295,000 26,991,000 5,530,000 6,782,000 963,000 


As to the cotton movement over Southern roads, 
this, too, was on a greatly reduced scale as compared 
with March last year, both as regards the receipts of 
the staple at the Southern outports, and the overland 
shipments of cotton. The latter aggregated only 
100,240 bales in March, 1939, as against 153,749 
bales in the same month of 1938 and 189,912 bales 
in the same period of 1937. Ten years ago (1929) 
gross overland shipments of cotton totaled only 
80,093 and in March, 1932 dropped to 43,122 bales. 
Details of the port movement of the staple for the 
last three years are set out in the subjoined table: 
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In the following we furnish a summary of the 
March comparisons of the gross and net earnings 
of the railroads of the country for each year back 
to and including 1909: 
























































| Gross Earnings M tleage 
Month == _ 
of | Year Year , Inc. (+) or Per Year Year 
March | Given | Preceding | Dee. (—) Cent Given | Precea’g 
SE tocd iene |$205,700,013| 183,509,935 + $22,190,078} +12.09| 223,563) 220,421 
— | 238,725,772\ 205,838,332| +32,857,440| +15.95| 230,263) 226,965 
a 227,564,915) 238,829,705) —11,264,790| —4.72| 237,735 234,255 
237,564,332) 224,608,654) +12,955,675| +5.77| 238,215 234,692 
a 249,230,551) 238,634,712) +10,595,839| +4.44| 240,510 237,295 
eS 250,174,257| 249,514,091 +660,166| +0.26| 245,200) 243,184 
a 238,157,881) 253,352,099) —15,194,215| —6.00) 246,84 243,595 
a = 296,830,406) 238,098,843) +58,731,563| +24.67| 247,363 246,545 
ar 321,317,560| 294,068,345, +27,249,215| +9.27| 248,185) 247,317 
SD lsdes avira a 362,761,235| 312,276,881| +50,484,357| +16.16| 230,336 228,835 
Sees 375,772,750| 365,096,335, +10,676,415| +2.92| 226,086) 225,631 
as 408,582,467! 347,090,277) +61,492,190| +17.72| 213,434) 212,770 
re 456,975,940) 455,462,330) — 1,483,390| —O.32| 234,832) 233,389 
473 ,433,88t| 457,374,460, +16,059,426| +3.51| 234,98.) 234,202 
St xcneens 533,553,199) 473,747,009| +59,500,190) +12.62| 235,424) 235,470 
Pees 504,016,114) 534,644,454) —30,628,340| —®5.75| 235,715| 236,520 
te atcneée 485,498,143) 504,362,976) —18,864,833| —3.74| 236,559) 236,045 
528,905,183) 485,236,559) + 43,665,624 +9.00| 236,774| 236,500 
ae 529,899,895) 529,467,282) + 432,616 +0.00| 237,804) 236,948 
=a 504,233,094) 530,643,755; —26,410,659| —-4.95| 239,649) 238,729 
PIRES: 516,134,027) 505,249,550, + 10,884,477 +2.15| 241,115) 240,427 
ere 452,024,463! 516,620,259| —64,595,796| —12.50| 242,325) 241,964 
375,588,844) 452,261,696) —76,672,852| —10.95| 242,566) 242,421 
Sn exsbencd 289,633,741) 375,617,147) —85,983,40L| —22.89/ 241,996) 241,974 
=== | 219,857,606) 288,880,547) —69,022,941| —23.89) 240,911) 241,489 
SE | 292,775,784) 217,773,265| +75,002,520| +34.44| 239,225) 241,194 
| 250,492,015) 292,798,647, —12,306,728| —4.20) 238,011) 234,246 
1936 ..| 307,833,663) 280,484,056; +27,349,607 +9.75| 237,054) 238,226 
1937 | 377,085,227' 307,749,980 +69,335,247| +22.53| 236,155) 236,607 
ae | 282,571,467| 376,997,755| —94,426,285| —25.04| 234,825] 235,829 
1939 | 314,460,087\ 282,514,278 +31,945,409' +11.30! 233,659! 234,761 
Net Earnings 
Month —_— — 
of Year Year Increase (+) or Per 
Murch Given | Preceding Decrease (—) Cent 
Phi bs.cscaseund $69,613,713 $55,309,871 | +$14,303,842 + 25.86 
a 78,322,811 69,658,705 + 8,664,106 +12.44 
1911 ess: 69,209,357 78,357,486 | —¥,148,129 —11.67 
See 69,038 ,987 68,190,493 | + 848,494 +1.24 
a 64,893,146 69,168,291 | — 4,275,145 —6.18 
aa 67,993,951 64,889,423 + 3,104,528 +4.78 
Ds + hacunbhiae 68 452,432 67,452,082 + 1,000,350 +1.48 
PPR 97,771,590 68,392,963 + 29,478,627 + 42.96 
a, ee 88,807 ,466 96,718,706 — 7,911,240 —s.81 
aaa $2,561,336 87,309,806 —4,748,470 —5.44 
See 29,596,482 82,011,451 —52,414,969 —63.91 
a 40,872,775 27,202,867 + 14,669,908 + 50.26 
1921 _- seman 5b 538,958 39,582,642 + 18,656,316 + 46.78 
arr 113,468,843 58,531,644 + 54,637,199 + 92.87 
1923 117,117,122 113,697,798 +3,419,324 +301 
nn s sen Séems 114,754,514 117,668 ,590 —2,914,076 —2.47 
s+ ¢enewsdmdia 109,230,086 114,677,751 —5,447 ,665 —4.74 
Dt. ti¢eccnmmen 133,642,754 109,081,102 + 24,561,652 + 22.52 
135,691,649 134,064,291 + 1,627,358 +1.21 
2S 131,840,275 135,874,542 —4,034,267 —2.96 
PSS 139,639,086 132,122,686 +7,516,.00 + 5.69 
ae 101,494,027 139,756,091 —38 262,004 — 27.38 
a aa 84,648,242 101,541,509 —16,+93,267 —16.64 
ee 67,670,702 84,706,410 —17,0%5,703 —20.11 
aren 43,100,029 68 ,356 042 —2F 253,013 —36.95 
1934_ head 83,939,285 42,447,013 + 41,492,272 +97.75 
eer” 67 659,321 83,942,886 —16,283,565 —19.40 
eae 71,711,908 68,205,090 +3,.06,518 +5.14 
=a 111,515,431 71,708,880 + 39,806,551 + 55.51 
1938 54,102,703 111,501,626 —57,398 ,923 —51.48 
1939 Po 74, ARS 242 44,100,286 | 20,588. 056 | +38 05 














New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank Limited. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitaliza- 
tion of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues 
for conversion or redemption of securities previously held 
in the United Kingdom; short-dated bills sold in anticipa- 
tion of long-term borrowings; and loans of municipal and 
county authorities which are not specifically limited. In 
all cases the figures are based upon the prices of issue. 
SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 

[Compiled by *he Midland Bank Limited] 




















Month of 4 Months to Year to 

RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF MARCH April Aprti 30 April 30 
AND SINCE JAN. 1 TO MARCH 31, 1939, 1 N . 
S00, 15S AND 1667 £6,048 ,000 £45,935,000 £106,068 ,000 
45,796,000 192,812,000 384,418,000 
Month of March Since Jan. 1 14,765,000 73,115,000 264,514,000 
Ports — 17,167,000 110,374,000 253,055,000 
1939 1938 1937 1939 1938 1937 16,028,000 61,917,000 187,211,000 
4,805,000 52,058,000 193,900,000 
Galveston - ...-..- 19,146 69,302 45,502 94,499 333,520 | 145,208 th tnihu bd ammendemiene taal 9,555,000 66,954,000 238,443,000 
Houston, &c_---- 33,975 51,713 33,345 | 113,700 328,287 | 110,729 RAS a ARS PRPC. 13,498 ,000 91,526,000 244,468,000 
Corpus Christi... 4,810 7,667 1,106 14,261 12,264 3,734 EEE RS Pa. 22,268,000 105,213,000 266,953,000 
Beaumont. --_-_-_.-. er 662 tee wane 2,312 11,065 RIEL REG OE, GBIF 18,606 ,000 121,968,000 331,470,000 
New Orleans. - .- 40,767 | 135,910 | 130,398 | 132,370 443,147 | 424,815 ES OY REE 34,767,000 149,014,000 389,565,000 
DEED adiéiudenes 5,627 12,15 29,894 17,850 32,894 66 ,032 Sad @ si dtnocuddbebind ann adiaal 21,271,000 90,735,000 195,470,000 
Pensacola --.--_-..-. 48 787 nee y 1,522 350 St Adin s@decthemuemied nai dnamade 1,687,000 47.073 000 192,497,000 
Savannah ......- 2,294 3,274 8,215 6,690 7,940 23,309 ihe n6pedudahonedstnnsdeaina 18,013,000 45,008 .090 86,601,000 
Charleston --_-.... 172 4,290 5,724 338 16,090 14,795 SIE tit. stats inttechtndy entninhidididianiads 8,248,000 37,173.000 105,204,000 
Lake Charles -__-. 101 847 1,102 253 4,553 2,173 NRE 9,590.000 34,533,000 130,229,000 
Wilmington _-_-..-. 963 4,584 3,329 2,098 16,310 7,243 ET 4,108,000 45,707,000 161,364,000 
See 914 3,219 3,111 3,563 13,298 11,596 Ue: hs & én wean chee ad 10,456 ,000 71,058 .000 208,185,000 
Jacksonville - - .- ones ain 20 131 118 3 ah itn nanan weenie enind 11,947,000 61,491,000 207 644,000 
oR a ae Ree 5,114,000 38.219. 000 147,634,000 
-. ASS 108,817 | 294,409 | 261,746 ' 385,959 | 1,212,255 | 821,084 APR CRG ERE ES: 1.789.000 26.676 .000 106.554 ,000 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 


Financial 
































1936 1937 1938 1939 
£ £ £ £ 
January........ 33,963,149 27.614,265 7,464,872 13,858,372 
February....... 19,687,120 10,671,858 19,248,438 8,132,058 
March. .._..- = 6.961 ,500 11,257,125 6,391,772 2.896 ,764 
ea 10,456,037 +947 ,382 5,113,715 1,788,505 
4 months ----- £71,067 ,806 £61,490,630 £38,218,797 £26 675,699 
19,505,122 11,410,592 27,322,880 
18,410,698 24,514,648 8,509,247 
24,402,925 20,305,459 15,188,116 
6,194,413 ' 7,141,184 2,184,057 
9,546,101 1,963,697 1,648,504 
26,943,859 13,855,183 2,627,853 
20,939,125 12,400,174 12,802,202 
PP sndccoe 20,211,176 17,824,624 9,595,909 
a 217,221,225 170,906,191 118,097,565 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM, BY MONTHS 


{Compiled by the Midland Bank Limited] 





















































United India and |Other Britis’| Foreign 
Kingdom Ceylon Countries | Countries Total 

1937— £ £ £ £ 
Fn 24,802,000; -_.... 2,405,000 407,000} 27,614,000 
POUND «6c caacce 8,043,000 31.000; 2,581.000 17,000} 10,672,000 
Piha cacerd ost 9,756,000 34,000; 1,467,000; -—- _.--- 11,257.000 
Pith <tdbwveabume AF ee 4,792,000 20,000; 11,947,000 

4 months. .....--. 49,736,000 65,000; 11,245,000 445,000} 61,491,000 
Dnatenescemewdia 8,313,000} 1,000,000} 2,097,000}; -—-...-- 11,411,000 
, EE ~----| 22,611,000 396.000 830,000 678,000} 24,515,000 
[eee 14,558,000 141,000} 4,481,000) 1,125,000) 20,305,000 
" | eee BRES Dn eussed 6,000 ,000; 7,141,000 
September... .....- L.OGF Cl ssh weces a.  easess 1,964,000 
a ar 13,141,000 32,000 680.000 2,000} 13,855,000 
November. _......- if. 7 | eae 1,015,000 13.000} 12,400,000 
BPOUIBUEE on cccecns vk rene 2.273,00U| 4,885,000) 17,825,000 

WE aacusiend 138,768,000! 1,634,000) 23,301,000) 7,200,000| 170,906,000 

1938— _ 
OO eee - 2 iia |) ee 7,465,000 
a a )83=—s i+}. wwwees 3,000,000) 2,402,000) 19,248,000 
REET ESS 6.3N5,000;  ..... en - cape 6,392,000 
Pn db wisdirbdnawd 4,803,000; ___-. oF | 5,114,000 

4 months -_-..-_--.- 31,475,000; —____- 4,342,000} 2,402,000) 38,219,000 
Ds cee cebeconaen 16,516,000} ...... 10,213,000 594,000) 27,3 3,000 
eee Ri )8=}§6>§. énnane 360,000; ~=«....-- 8,509,000 
Pe ieesdadectvcdes 11,202,000 27,000} 3,931,000 28,000} 15,188,000 
Ps geseneusns . + (i ee See eras 421,000; 2,184,000 
September. ........ Flt fier - ison 1,648,006 
| SS 1,781,000 331,000 Senet )3=—iséaseess 2,628,000 
November. ......--. 10,928 .000 100,000} 1,152,000 622,000) 12,802,000 
December. .......-.- fe eee FS ren 9,596,000 

Welkctsoneses 92,746,000 458,000; 20,826,000) 4,967,000/118,098.000 

1939— aaah 
CE . cccncesess ) .?.)6 (eres: Sf fae 13,858,000 
February.......... if .° oes [ee )=—ssxnenee 8,132,000 
ae 2.649.000; 2. 26.000 221,000; 2,897,000 
ES a f° aes 638,000); -...-- 1,789,000 

4 months. _-___- 21 016,000 Fano nnn 271.000 °* &7# N00 




















The Course of the Bond Market 


Another week of firm to strong bond prices has just 
closed, resulting in a continuation of the rise which started 
United States Governments have 


about four weeks ago. 


made unusual gains, high-grade corporates have been firm, 
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and lower-grade rails as well as utilities and industrials 
have advanced. 

High-grade railroad bonds have registered gains and in a 
few instances new 1939 highs were recorded. Chesapeake & 
Ohio 4%s, 1992, have advanced 1% points to a new 1939 
high of 124%. Sharp recoveries among medium-grade rail 
bonds have been witnessed. Great Northern 44s, 1961, at a 
new 1939 high of 106%, were up 1 point from a week ago. 
Speculative rail issues failed to display any particular 
trend during the week, and price changes tended to be 
mixed. Northern Pacific 3s, 2047, were up % at 48%, 
while New York Central 5s, 2013, lost % at 53%. 

Utility bonds of all grades have shown a slow but steady 
advance in price this week. Activity has not been especially 
pronounced but the persistency and widespread nature of 
the advance have been quite marked. Among investment 
issues new highs have been established in many instances. 
including Commonwealth Edison 3%s, 1968; New York 
Steam 3s, 1953; Ohio Edison 4s, 1965, and Virginia Elec- 
tric & Power 3%s, 1968. Interest in local traction issues 
has been well maintained, but price changes have been 
small. Commonwealth Edison, in completing its refunding 
program, provided the only financing of the week, but its 
$114,500,000 314s, 1979, were sold privately to insurance 
companies. 

With a few exceptions, such as the speculative sugar 
bonds (which were off a few points) and a few high grades 
(down fractionally), the industrial section of the list this 
week has been generally steady to higher. Most of the 
gains were confined to fractions, although the Jones & 
Laughlin Steel 4144s, 1961, gained 1 point at 93%, and the 
National Dairy Products 3%s, 1951, scored a gain of 1 at 
106%, coming within a fraction of the 1929 high. 

Foreign bonds have registered further gains, with better 
sentiment continuing in all departments. Among South 
American bonds it was in particular the various issues of 
the Province of Buenos Aires which attracted attention at 
levels 3 to 4 points higher; some revival has also been seen 
in Antioquia 7s, which has been the most actively traded 
in of the Colombia group; Brazilian bonds encountered 
some liquidation, but prices held up well. The most notable 
advances, however, have been seen in the European de- 
partment, prices improving up to 5 points as in the case 
of the Poland 8s. German Government obligations im- 
proved only fractionally, but the gains in some industrial 
issues have been more pronounced. Italian bonds recovered 
as much as 4 points, an exceptior to the generally higher 
trend being the French 7s, which lost more than 5 points 
on small turnover. Australian bonds made further prog- 
ress, but Japanese issues developed some _ irregularity 
towards the close. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 



















































































MOODY’S BOND PRICES t MOODY’S BOND YIELD AVERAGES ¢ 
(Based on Average Ytelds) (Based on Indirtdual Clostng Prices) 
4u 120 120 Domestic Corporate * 120 Domestte All 120 120 Domertte Cor porate 120 Domestic 
1939 U. 8. | Domes by Ratings Corporate by Groups * 1939 Domes- by Ratings Cor porate by Groups 
Datly Gott. tie Datly the 
Averages | Bonds | Corp.*| Aaa Aa A Baa RR. P. U. \Indus. Averages Corp. | Aaa Aa A Baa RR. | P. U. | Indus. 

May 12 116.37 {104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 |110.24 |113.48 2. 3.77 2.97 3.15 3.°0 5.06 4.5 3.45 3.29 
11_.|116.46 |104.11 {120.37 |116.64 |101.94 | 83.73 | 90.90 [110.24 |113.48 i= 3.77 2.97 3.14 3.89 5.06 4A 3.45 3.29 
10__|116.49 |104.11 {120.37 |116.64 }101.76 | 83.87 | 90.75 |110.43 |113.48 Pee cousda 3.77 2.97 3.14 3.60 5.05 4.57 3.44 3.29 

9 116.43 |103.93 [120.14 {116.43 |101.58 | 83.60 | 90.59 |110.24 |113.27 i) 3.78 2.98 3.15 3.91 5.07 4.6 3.45 3.30 
s 115.93 |103.56 {120.14 |116 0) |101.23 | 83.06 | 90.14 [110.04 [112.86 S 3.80 2.98 3.17 3.93 5.11 4.61 3.46 3.32 
6 |115.79 [103.56 [190.14 [116.00 [101.23 | 87.92 | 89.99 1110 Of 1119.86 6 2.80 2.°R 3.17 3.92 R41? 4.4“ 3.48 3.32 
5..|115.78 |103.56 (120.14 (115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 Geososene 3.80 2.98 3.18 3.93 5.11 4.62 3.47 3.32 
4..|115.56 {103.38 |119.92 |115.78 |100.88 | 82.79 | 89.69 |109.64 |112.86 Sscbecsne 3.81 2.99 3.18 3.95 5.13 4.64 3.48 3.32 
3../115.50 {103.20 |119.69 |115.78 |100.88 | 82.66 | 89.69 |109.64 |112.66 Boaccosce 3.82 3.00 3.18 3.95 5.14 4.64 3.48 3.33 
2..|115.46 |103.02 |119.47 |115.57 |100.70 | 82.40 | 89.25 |109.44 [112.45 Bocccccee 3.83 3.01 3.19 3.96 5.16 4.67 3.49 3.24 
- — 115.41 {102.84 |119.47 (115.35 |100.53 | 82.13 | 89.10 |109.24 |112.45 Resaccces 3.84 3.01 3.20 3.97 5.18 4.68 3.50 3f4 
7eekly— Weckly— 

Apr. 28__|115.41 |102.84 [119.47 {115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 BP. Bec assccs 3.84 3.01 3.20 3.97 | 5.16 4.66 3.50 3.35 
21 115.13 |102.66 {119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 [112.25 Gisaceusn 3.85 3.03 3.22 3.97 5.16 4.68 3.51 3.35 
14__|114.76 {102.30 |119.03 {114.72 |100.18 | 81.61 88.65 |108.66 {111.84 Mice 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 

6__|114.85 |102.84 {119.25 |114.72 [100.70 | 82.66 | 89.40 |108.85 |112.45 6 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 

Mar.31__/114.85 |103.93 [119.25 {115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 Bee; De waseenve 3.78 3.02 3.2) 3.01 4.98 4.52 3.50 3.32 
24. {114.70 [194.48 |119.92 |115.14 |102.12 | 85.79 | 92.28 [109.84 [113.27  Seegea 275 2.09 391 3 RR 4.91 4.47 2.48 3.20 
17..|114.64 |104.67 [119.92 [114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 >) 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10_.|114.79 |105.22 |120.37 {114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 Bbecesoes 3.71 2.97 3.22 3.84 4.81 439 3.46 3.28 

3..|113.59 |104.48 [120.14 |114.72 |102.30 | 85.52 | 91.97 |109.64 |113.48 Bccececes 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24..|113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |11%4.27 BD. Bbccncaess 3.81 3.00 3.25 3.94 5.03 461 3.51 3.30 
17..|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 Bi ecoeseoce 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10../113.21 $103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 [108.85 (112.45 .cdscoas 3.82 3.00 3.26 3.94 5.07 4.64 3 52 3.29 

3..|113.16 |102.84 {119.47 |113.68 |100.88 | 83.19 | 89.10 [108.66 {113.48 Dp penedne 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27.-|112.69 |101 94 {119.03 {113.07 | 99.83 | 82.00 | 87.93 |107.88 {112.86 JOR. BT eccvesce 3.89 3.03 3.31 40! 519 4.76 3.57 3.32 
20..}113.18 |103.20 |119.69 {113.48 |101.06 | 83.87 | 89.55 (108.66 |113.48 BO. cccccce 3.82 3.00 3.29 3.94 5 05 4.65 3.53 3.29 
13..}112.93 |102.66 [119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113 27 Eaveocesne 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 

6..|112.95 |102.48 |119.25 |112.25 |100.53 | 83 06 | 88.80 |107.69 |112.86 G.n2nsece 3.86 3 02 3.35 3.97 5.11 470 3.58 3.32 

High 193 {1146.49 |10+.41 |190.59 [116.64 |103 0? | 87.71 | 93.53 [110.43 |114.09 High 1939...... 3.89 3.05 3.37 4.01 5.26 4.76 3.60 3.38 

Low 1939 112.59 |101.94 |/118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 (111.64 Lov 1°44... 3.0 2.6 3.14 3.83 4x] 43 3.*' 3.26 

High 1938/112.81 {101.76 |118 60 |111 43 [100.18 | 82.27 | 88.36 |107.11 (112.05 High 1938...... 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 

Low 1938)109.58 | 88 80 |112 45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938...-.-.- 3.90 3.05 3.39 3.99 5.17 4.73 3.6 3.36 

1 Yr. Ago 1 Year Ago— 

May 12°38}111.85 | 96.61 |114.93 |108.46 | 96.44 | 74.10 | 81.48 [102.12 [109.05 May 12, 1938- 4.20 3.22 3.54 4.21 5.84 5.23 3.88 3.51 

2 Yrs.Ago 2 Years Ago— 

May 12°37'108.04 '101.76 '112.45 |109.64 {100.53 | 87.35 | 96.44 |101.23 |108.27 May 12, 1937. 3.90 3.34 3.48 3.97 4.80 4.21 3.93 3.55 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon. maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to iliustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages the latter being the truer picture of the hond market 
+t The lastest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 12, 1939. 

Business activity showed a marked drop for the week, 
with very little in the news or developments of an encour- 
uging nature. There appears to be a siight easing of the 
war tension abroad, but the European situation is still 
iraught with grave possibilities. In the domestic picture 
the outlook could hardly be called heartening. It is true 
the coal deadlock has been broken, and from all indicu- 
tions production of coal will be resumed at bituminous 
mines producing 75% of the Nation’s tonnage, by Monday. 
But it looks like an almost complete victory for John L. 
Lewis, with the Administration playing no smail part in 
its achievement. Evidence keeps accumulating of the in- 
different attitude of Government towards business. The 
expected appointment of Thomas Amlie to the Attorney 
General’s office is clear evidence that the Administration 
is determined to get this seeming “radicai” into the fold 
somehow. Another Washington development that has had 
a disturbing effect is the reported rift between the Presi- 
dent and the Secretary of the Treasury, Henry Morgen- 
thau, over the expected introduction in Congress of the 
Treasury's tax bill, which Was reported as drawn up with 
great care and with the idea of helping business. <All of 
which tends to further unsettle confidence of the business 
world and drive capital further back into its shell. The 
“Journal of Commerce” weekiy index of business activity 
showed a marked drop for the week ended May 6. All 
components declined, with bituminous coal production, auto- 
motive activity and crude petroleum runs showing the 
sharpest losses, and car loadings, electric output and steel 
operations more moderate contractions. ‘The index regis- 
tered 78.1 for last week, a revised figure of 81.1 for the 
previous week, and 69.4 for a year ago. Reduction of out- 
put of steel and pig iron has been partly the result of a 
smaller demand for steel and partly by efforts to conserve 
coal and coke in the event that the miners’ strike is not 
ended soon, “Iron Age” states in its current summary of 
the industry, which places the operating rate at 47% of 
capacity, against 49% a week ago. “In a good many in- 
stances,” the survey says, “steel consumers have held up 
shipments from the mills in evident fear that their own 
operations may be curtailed by coal shortage. Routine 
buying of materials by railroads for car repairs has virtu- 
ually ceased.” The magazine points out that the downward 
trend in steel output, automobile assemblies and car load- 
ings in particular has brought about the ninth consecutive 
weekly decline in the “Iron Age” capital goods index, which 
stands this week at 59.2 against 76 in the week of March 4 
and 47.4% in the first week of May last year. The review 
estimates that automobile assemblies will continue to drop 
until the 1940 models are under way. It is pointed out 
that large-scale production of the new cars will not likely 
come before July, and meanwhile there are ample field 
stocks of 1939 cars. In a separate article, “Iron Age” 
states that inventories of 101 steel consuming companies 
in leading American industries declined approximately 23% 
in money value in 1988 and in 1989 are reaching a level “at 
which moderate business improvement apparently would 
bring quick benefits to steel producers.” While continuing 
to make a favorable showing against a year ago, electric 
power production in the United States reached a new 19389 
low at 2,168,538,000 kwh. in the week ended May 6, accord- 
ing to figures issued by the Edison Electric Institute. The 
downward output trend in April and continuing in the first 
week of the current month is assumed to reflect, to some 
extent, lessening of industrial activity caused by the strike 
in soft coal mines. The week’s electric power total was 
the lowest since the 2,120,555,000 kwh. total reported for 
the week ended Dec. 31, when holiday influences were 
present. Production for the latest week compares with 
1,989,100,000 kwh. for the comparable 1938 week, an increase 
of 11.6%, and was 19,189,000 kwh. less than output of 
2,182,727,000 kwh. in the preceding week, when an advance 
of 12.6% over 1938 production was recorded. Engineering 
construction awards for the week total $52,390,000, 28% 
below last week and 24% below the volume for the corre- 
sponding 1938 week, reports the “Engineering News-Rec- 
ord.” This is the first time in the past nine weeks that 
current construction awards are below their respective 
values in 1988, and is due to the large Delaware aqueduct 
water supply tunnel-contracts awarded a year ago. Con- 
struction volume for the ‘year to date, $1,167,494,000, is 
22.5% higher than the $953,401,000 total for the 19-week 
period last year. Private awards for the week are 23% 
above the preceding week, but are 10% under the 1938 week. 
Public construction is 38% and 28% lower, respectively, 
than a week ago and a year ago. Movement of revenue 
freight for the week ended last Saturday totaled 572,857 
cars, according to the report made public by the Association 
of American Railroads today. This constituted a decrease 
of 13,158 cars, or 2.2%, compared with the preceding week: 
an increase of 36,708 cars, or 6.8%, compared with a year 
ago. The loadings, however, were down 190,638 cars, or 
25%, compared with 1937. Automobile production pointed 


upward this week as one small producer resumed opera- 
tions after a brief shutdown, and another began working 
at a higher rate. Ward's Automotive Reports, Inc., said 
that output of automobiles and trucks in the if nited States 
and Canada amounted to 72,375 units, a rise of 1.3% from 
the preceding week and 499 greater than the like week of 
last vear. The report said that while sales are “spotty 
this month, it was noticeable that manufacturers are open- 
ing up intensive merchandising compaigns which are ex- 
pected to spur the volume of retail business. There Was 
one unusual item that stood out in the weather news the 
pest week. A dust storm which Harvard’s Blue Hill Obser- 
vatory said was the most intense it had noted in five years, 
spread over Massachusetts and New Hampshire yesterday, 
cutting visibility to five miles near the observatory and 
reducing sunshine 50%. The reaction from unfavorably 
low temperatures to considerably warmer weather in the 
eastern United States was very favorable for reviving 
vrowth of vegetation, while general showers from the Mis- 
sissippi Valley eastward were decidedly helpful in many 
ureas, especially in the Ohio Valley States. However, the 
absence of material rain, or only light precipitation, in most 
sections of the western half of the country, following a 
venerally dry April, has resulted in retarded growth in 
many places, Government advices state. Rain is needed, 
especially in most of Oklahoma and Texas, the north cen- 
tral and northwestern Great Piains, the eastern Great 
Jasin, and the Pacific Coast States. In some areas of the 
interior, including principally eastern Kansas, the upper 
Mississippi Valley and Lake region, showers of the week 
were decidedly helpful and the outlook has improved ma- 


terially. In the New York City area the weather was 
unsettled during the early part of the week, with fine, 
clear weather and cool temperatures the latter half. Today 


it was fair and cool here, with temperatures ranging from 

47 to 60 degrees. The forecast was for fair and continued 

cool, with light to heavy frost in exposed places in the 

interior tonight, and Saturday fair with slowly rising tem- 
peratures, followed by showers Sunday or Sunday night. 

Overnight at Boston it was 50 to 76 degrees; Baltimore, 

52 to 78: Pittsburgh, 38 to 66; Portland, Me., 46 to 74: 

Chicago, 42 to 50; Cincinnati, 44 to 70; Cleveland, 42 to 56; 

Detroit, 34 to 58; Charleston, 66 to 84; Milwaukee, 32 to 48; 

Savannah, 64 to 90; Dallas, 68 to 92: Kansas City, 52 to 66: 

Springfield, Mo., 50 to 60; Oklahoma City, 52 to 68; Salt 

Lake City, 44 to 68; Seattle, 50 to 76; Montreal, 34 to 58, 

and Winnipeg, 24 to 54. 

—__—_——_—_ 

Wholesale Commodity Prices Advanced 0.8 of Point 
in Week Ended May 6, According to “‘Annalist’”’ 
Index 

The ‘‘Annalist’”” announced on May 8 that wholesale 
commodity prices in the week ended May 6 rose to the 
highest level since the end of March as some of the major 
commodities continued their upward trek. The ‘‘Annalist’’ 
weekly index closed at 78.4 on May 6, a gain of 0.8 of a point 
as compared with the previous week and only 1.6 points 
under a year ago. The ‘“‘Annalist’’ further stated: 

Spot cotton rose to within a frecticn of a 9-cent mark as che possible 
effects of the proposed export subsidy were recognized. Wheat hit a 
new seasonal bigh as reperts of crop damage reached the trading pits. 
Other grains followed suit. Sugar improved moderately. Livestock 
quctations were strong in contrast to the recent spell of weakness. Hogs 
reached the bess price in four weeks. 

A feature of the week was a mark-up in anthracite coal prices as a result 
of the bituminous coal strike. No official soft coal prices are available 
but trade reports indicate that asked prices have soared with some dealers 
now asking 80% more than when the strike began. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926— 100) 











| May 6, 1939 | Apr.29, 1939 | May 4, 1938 

Farm products | 74.5 | 73.4 76.0 
Food products 68.7 67.8 70.7 
Textile products *60.6 | 59.9 57.9 
Fuels $3.2 82.0 85.0 
Metals . ei 96.8 96.9 102.4 
Building materials 70.6 70.6 70.1 
Chemicals ined 85.6 85.6 88.0 
Miscellaneous - - - ciple 68.4 68.4 | 69.7 

All commodities 2 78.4 77.6 80.0 

*Preliminary, - ‘eo 

OO 


Revenue Freight Car Loadings Total 572,857 Cars in 
Week Ended May 6 5 

Loading of revenue freight for the week ended May 6 
totaled 572,857 cars, the Association of American Railroads 
announced on May 11. This was an increase of 36,708 
ears or 6.8% above the corresponding week in 1938 but a 
decrease of 190,638 cars or 25.0% below the same week in 
1937. Loading of revenue freight for the week of May 6 
was a decrease of 13,158 cars or 2.2% below the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 258,317 cars, an increase of 1,182 
cars above the preceding week, and an increase of 33,306 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 153,803 cars, 
an increase of 379 cars above the preceding week, and an increase of 3,053 
cars above the corresponding week in 1938. 
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Coal loading amounted to 60,736 cars, a decrease of 14,865 cars below 
the preceding week, and a decrease of 16,477 cars below the corresponding 


week in 1938. 


Grain and grain products loading totaled 34,019 cars, a decrease cf 
1,212 cars below the preceding week, but an increase of 1,470 cars above 


the corresponding week in 1938. 


In the Western districts alone, grain 


and grain products loading for the week of May 6 totaled 21,613 cars, a 
decrease of 543 cars below the preceding week, but an increase of 1,341 
cars above the corresponding week in 1938. 

Live stock loacing amounted to 13,875 cars, a decrease cf 231 cars below 
the preceding week, but an increase of 815 cars above the corresponding 


week in 1938. 


In the Western districts alone, loading of live stock for the 


week of May 6, totaled 10,883 cars, a decrease of 198 cars below the pre- 
ceding week, but an increase of 862 cars above the corresponding week in 


1938. 


Forest products loading totaled 30,127 cars, an increase of 896 cars 
above the preceding week, and an increase of 4,318 cars above the corre- 


sponding week in 1938. 


Ore loading amounted to 16,612 cars, an increase of 722 cars above 
the preceding week, and an increase of 8,728 cars above the corresponding 


week in 1938. 


Coke loading amounted to 5,368 cars, a decrease of 29 cars below the 
preceding week, but an increase of 1,495 cars above the corresponding week 


in 1938. 


All districts, except the Pocahontas, reported increases compared with 


the corresponding week in 1938. 


with the corresponding week in 1937. 


All districts reported decreases compared 








Four weeks in January 
Four weeks in February 
Four weeks in March--_-_.----.-- 
Five weeks in April 
Week ended May 6 


Total. 








1439 1938 
2,302,464 «| 2,256,717 
2.297.388 2,155,536 
2,360,412 2,222,939 
2,832,248 2,649,960 

572,857 536,149 
1M 2" °AE 98°91 201 








2,714,449 
2,763,457 
2,986,166 
3,712,906 

763,495 





12,940.473 





The first 18 major rai.roads to repcurt for the week ended 
May 6, 1939 loaded a total of 252,657 cars of revenue freight 
on their own lines, compared with 260,942 cars in the pre- 
ceding week and 250,244 ears in the seven days ended May 7, 


1938. 


A comp.rative tavle follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 











Atchison Topeka & Santa Fe Ry 

Baltimore & Ohio RR-....-----.- 
Chesapeake & Ohio Ry_-..-..-.- 
Chicago burlington & Quincy RR 
Chicago Milw. St. Paul & Pac Ry 
Chicago & North Western Ry... 
os eee 
International Great Northern RR 
Missouri-Kansas-Texas RR-...-. 
Missouri Pacific RR............ 


N.Y Chicago & St. Louis Ry_. 

Norfolk & Western Ry.-.--....-- 
Pennsylvania RR......-.....-.- 
Pere Marquette Ry......-....-.- 
Pittsburgh & Lake Erie RR_._.-- 
Southern Pacific Lines_.......-- 
WHEE Bi 6c0b-6ndeesenceaens 























Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
May 6 ; Apr. 29; May 7 | May 6 | Apr. 29, May 7 
1939 1939 1938 1939 1939 1938 
20,103; 20,179} 18,350} 5,919} 6,223) 4,857 
21,864} 21,621) 22,431] 12,593] 12,417] 12,273 
6,925} 7,021) 15,355) 5,40£] 5,896) 7,510 
15,680} 16,618} 12,731] 7,236} 6,942} 6,381 
19,291} 19,906} 17,067] 7,733] 6,878] 6,421 
12,97%| 13,428] 12,330] 10,059] 9,928] 8,684 
3,214) 3,302} 3,156] 1,464] 1,470] 1,493 
1,860) 2,145) 2,060) 2,286) 2,432} 2,583 
3,933} 4,145} 3,728] 2,718] 2,694] 2,634 
12,568} 13,822] 11,313} 8,759] 8,693) 8,037 
32,701} 35,313} 30,638] 26,518} 26,684] 29,680 
4,835 5,171 3,954] 7,719] 7,850) 7,641 
5,876| 6,219] 12,823] 3,952] 3,960} 3,508 
48,499) 49,392) 46,957) 29,680] 31,864} 30,510 
4,923} 5,269] 4,372) 3,858] 4,043) 3,937 
4,122} 3,998} 3,447) 1,670) 1,723) 3,344 
27,523) 27,411) 24.767) 8,034) 8,381) 7,513 
5,753] 5,982 4,762| 7,701 7,643) 7,062 
252,657'260,.942'250,243'153,304'155,721'154,068 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 








Cnicago Rock Island & Pacific Ry. 


Iilinois Central System - ----- 
St. Louis-San Francisco Ry 


Total 


23 
28 
12 





63 


May 6, 1939 


.261 


»723 
,014 


9°8 





K 22,765 
32/985 
12/534 


Apr. 29, 1939 





68 O84 





May 7, 1938 


22,299 
25,518 
11,094 


£8,911 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended April 29, 


1939. 


compared with the same week last year. 


During this period 93 roads showed increases when 








ReévENUw rREIGHT LOAD D AND RECEIVED FROM CONNECSLi0NS (N 


MowR Ve CaRs)—WEtK ENDED APRIL 29 



























































Total hevenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Srom Connections Railroads Freight Loaded Srom Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Easiern District— Southern District—(Concl.) 
(| 2a 541 537 576 982 916 Mobile & Ohio._._......___- 1,850 1,860 2,056 2,042 1,930 
Bangor & Aroostook. ____.__-- 1,356 1,793 2,334 193 230 Nashville Chattanooga & St. L- 2,554 2,821 3,065 2,700 2,274 
Boston & Maiue.._..._.___-. 7,335 6,665 9,061 9,659 8,436 Norfolk Southern__..__...-- 1,304 1,224 1,459 507 917 
Chicago Inuiauapolis & Louisv- 1,952 1,456 1,465 1,924 1,560 Piedmont Northern... __-_-_- 436 382 438 904 814 
Central Inaiana.............. 22 26 28 37 46 Richmond Fred. & Potomac... 389 257 418 5,063 4,711 
Central Vermont. -_.......-- 1,273 1,254 1,722 1,942 1,625 Seaboard Air Line.__________ 9,168 8,934 9,274 3,846 3,811 
Delaware & huuson________- 6,164 3,775 6,210 6,574 5,864 Southern System___________- 19,426 17,932 21,279 12,543 12,176 
Delaware Lackawanna & West. 11,397 7,9d2 12,101 6,062 5,378 Tennessee Central..._______. 434 337 514 653 488 
Detroit & Mackinac...______. 3:6 276 442 130 100 Winston-Salem Southbound... 145 165 180 640 546 
Detroit Toleuo & tronton_-_---. 2,393 1,428 3,151 1,024 929 | — | ——_____| ____—___|__-_—_-_- 
Detroit & ‘oleao shore Line- -- 251 157 421 1,395 1,549 , SS a ee ee 94,377 89,792 104,163 62,391 57,628 
a 12,764 10,419 16,169 9,556 8,708 =_—— = = = -- = —— 4 
Grand Trunk Western - . __--_- 4,298 3,391 5,791 5,507 5,103 Northwestern District— 
Lebigh & hudson River_____-_. 376 2738 274 1,637 1,507 Chicago & North Western. ---. 14,505 12,662 19,025 9,928 7,783 
Lehigh & New England--_----- 2,777 1,697 2,523 578 1,012 Chicago Great Western. --- - - 2,455 2,464 2,584 2,744 2,078 
Se EE cadawedeamhs on 10,479 6,614 11,162 7,230 6,177 Chicago Milw. St. P. & Pacific_| 19,642 17,046 19,850 6,578 5,545 
| 2,463 2,297 3,163 2,440 2,474 Chicago St. P. Minn. & Omaha 3,619 3,519 3,852 3,136 2,488 
SE RS ee 156 2,732 4,037 196 190 Duluth Missabe & I. R_____- 2,091 1,720 22,979 15 138 
RSS eee a 565 2,453 35 30 Duluth South Shore & Atlantic. 390 349 1,353 402 325 
New xork Central Lines____-_- 35,318 31,664 47,727 26,755 28,530 Elgin Joliet & Eastern_-.---- 6,407 4,121 9,034 4,221 4,055 
N.Y. N. H. & Hartford____--. 9,726 8,517 12,126 11,934 9,654 Ft. Dodge Des Moines & South 533 416 466 218 148 
New York Ontario & Western- 1,992 1,289 1,617 1,962 1,384 Great Northern. ..........-.- 11,231 9,998 20,856 3,055 2,358 
N. Y. Chicago & St. Louis_-_-. 5,171 3,930 5,521 7,850 7,455 Green Bay & Western - - -. ...- 538 525 688 538 468 
Pittsburgh & Lake Erie______. 3,985 3,343 7,526 1,736 3,580 Lake Superior & Ishpeming - - - 557 230 3,354 70 70 
a OD EES 5,269 4,465 6,812 4,043 3,703 Minneapolis & St. Loulis-__-..- 1,848 1,895 1,703 1,761 1,598 
Pittsburgh & Shawmut-_-_-_-_-_-_. 25 210 133 42 21 Minn. St. Paul & 8.8. M._-_- 5,375 4,683 6,738 2,182 2,007 
Pittsburgh Shawmut & North-_. 194 309 313 142 183 Northern Pacific...........- 9,263 8,163 9,503 3,967 2,633 
Pittsburgh & West Virginia - -- 286 631 1,202 1,286 1,076 |, Spokane International... --.-- 113 108 130 342 366 
DN 6s Ctcebetstodaccewss 599 581 6388 957 $56 Spokane Portland & Seattle. - 1,828 1,611 1,137 1,504 1,134 
I i a a 5,982 4,707 5,437 7,643 6,642 — — — | -——_—__ | —___—_—__|—---——- 
Wheeling & Lake Erie_______. 2,396 2,538 5,019 2,316 2,081 0 SS ee eee 80,505 69,510 123,552 41,096 33,194 
BE ebdiwiddddwesécscos 137,314 | 115,944 | 177,809 | 124,067 | 117,049 Central Western District— 
ef | —— = = Atch. Top. & Santa Fe System_| 20,179 18,195 | 23,106 6,223 4,920 
Alleghany District— f RS 8 A Re eo 2,846 2,597 3,188 2,059 1,690 
Akron Canton & Youngstown_. 418 398 631 502 479 Bingham & Garfield_-------- 329 304 492 97 87 
Baltimore & Ohio__________- 21,62: 23,069 33,555 12,417 12,129 Chicago Burlington & Quincy. 16,618 12,703 14,409 6,942 6,139 
Bessemer & Lake Erie_____-_-_- 1,020 1,522 6,943 838 915 Chicago & Illinois Midland - - - 2,560 1,528 1,433 565 531 
Buffalo Creek & Gauley___-_-_-_- 351 262 403 5 5 Chicago Rock Island & Pacific 11,060 11,401 11,890 8,931 € 865 
Cambria & Indiana---_-_-___--- 2 721 950 3 6 Chicago & Eastern Llinois. - - - - 2,816 2,249 2,716 2,177 1,980 
Central RR. of New Jersey__-_- 7,137 5,404 8,229 10,387 9,099 Colorado & Southern. _-_-. ~~. 793 667 798 1,391 1,107 
00 EO ee oer 571 5:0 555 19 31 Denver & Rio Grande Western. 2,716 1,615 2,531 2,818 2,177 
Cumberland & Pennsylvania. -_- 30 165 124 42 27 Denver & Salt Lake____-.-..-- 529 222 355 16 20 
Ligonier Valley._.......-_- 3. 20 77 122 19 11 Fort Worth & Denver City~.--_. 1,014 1,048 1,196 980 1,021 
i gt il a 613 597 676 3,070 2,267 Illinois Terminal... .......-.- 1,823 1,944 2,203 1,352 966 
Penn-Reading Seashore Lines- 955 781 1,213 1,558 1,053 Missouri-Illinois..........-.- 961 395 597 351 280 
Pennsylvania System________. 49,3492 47,053 72,627 31,864 29,353 Nevada Northern. _........-. 1,696 1,167 1,831 184 74 
I ks 13,537 11,275 18,370 12,412 13,377 North Western Pacific... ~~~. 750 731 772 431 312 
Union (Pittsburgh) __....___- 9,243 5,157 16,374 1,411 1,108 Peoria & Pekin Union_-_-___--- 16 35 109 0 0 
West Virginia Northern*____-_- 45 12 44 0 Southern Pacific (Pacific) - - ~~ 22,379 19,273 21,851 4,387 4,261 
Western Maryland.._.______-_ 1,608 2,992 3,549 4,244 4,668 Toledo Peoria & Western. _---. 362 359 289 1,186 977 
ae — — —- _|—_____ Union Pacific System. .._.-.-- 13,359 11,393 13,227 7,849 6,275 
WEG DttéR a dedademmoes ae 106,563 | 100,025 | 164,405 78,792 74,528 0 a er ee 395 lll 261 10 10 
=< ===————— ——= = = Western Pacific..........-- 1,458 1,393 1,653 2,039 1,564 
Pocahontas District— —-- — —— —|—_———_] —_-—___—_|—- ——- 
Chesapeake & Ohio__.__.___-- 7,021 16,682 22,812 5,896 6,662 i ele ae ens aceon wk 104,659 89.330 104,907 49,988 41,256 
Norfolk & Western__...______. 6,219 13,652 22,909 3,960 3,€01 = : : : = 
. 0 PSE Sa 1,085 3,257 4,038 1,020 961 Southwestern District— 
————_—_——— ll [- —{|—_——_ - Burlington-Rock Island. -----. 109 157 215 289 325 
WEES Shbccehsdectdsoks 14,325 33,591 49,809 10,876 11,224 Fort Smith & Western z......| ------ 76 91 — 171 
= == === = =— Gulf Coast Lines.._.......-- 3,302 3,193 3,510 1,470 1,577 
Southern District— International-Great Northern. 2,145 2,015 2,271 2,432 2,708 
Alabama Tennessee & Northern 239 247 277 217 151 Kansas Oklahoma & Gulf_-_--. 342 159 147 8O4 1,046 
Atl. & W.P.—W. RR. of Ala... 747 676 831 1,211 1,175 Kansas City Southern_------ 1,797 1,778 1,883 1,792 1,708 
Atlanta Birmingham & Coast_. 595 593 627 911 893 Louisiana & Arkansas _--_--- 1,628 1,571 1,718 1,130 1,115 
Atlantic Coast Line_________. 9,517 9,017 10,382 4,454 3,943 Louisiana Arkansas & Texas -. - 102 111 143 453 346 
Central of Georgia___.....__- 3,810 3,553 4,474 2,964 2,511 Litehfield & Madison.-_----.--.- 310 235 291 658 698 
Charleston & Western Carolina 408 410 413 797 973 Midland Valley..........---- 447 502 410 255 313 
Gh + 4 cane +2 h0een eeu 1,293 1,100 1,223 1,200 1,604 Missouri & Arkansas... ___. 162 126 218 225 18S 
Columbus & Greenville_-_---. 364 336 452 343 264 Missouri-Kansas-Texas Lines. 4,145 3,710 4,529 2,694 2,401 
Durham & Southern__..._._-.- 115 154 153 183 372 Missouri Pacific.__.._....._..-- 13,847 11,603 14,120 5,693 7,417 
Florida East Coast__._._____. 1,522 1,992 1,590 897 846 Quanah Acme & Pacific. -_----. 87 91 133 106 97 
Gainsville Midland_-____-_-_--- 25 31 42 84 88 St. Louis-San Francisco_____-. 6,502 6,317 7,680 4,346 3,436 
Fe a CORES 938 977 929 1,542 1,373 St. Louls Southwestern. --- 2,187 2,252 2,430 2,238 2,110 
Georgia & Florida__________-- 243 262 303 490 510 Texas & New Orleans. ------- 6,855 6,475 7,713 3,138 2,847 
Gulf Mobile & Northern___-__- 1,669 1,527 1,974 1,007 1,038 , eS 4,074 4,292 5,38 3,408 3,604 
Illinois Central System __-__-_--.- 22,959 17,734 19,415 10,621 8.775 Wichita Falls & Southern. --- 201 211 245 50 94 
Loulsville & Nashville_._.__-. 13,648 17,017 22,049 5,139 4,562 Wetherford M.W.&N.W--.- 30 23 54 53 28 
Macon Dublin & Savannah _--- 113 102 178 870 625 ee | ER BEE ERE see 
Mississinni Central __ 136 122 195 243 258 Total _ _-- 48,272 44,897 53,182 34,324 42.229 














Note—Previous year’s figures revised. 


* Previous figures. 


x Discontinued Jan. 24, 1939. 
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Moody's Daily Commodity Index Advances 
Moody’s Daily Commodity Index advanced from 142.6 
a week ago to 144.1 this Friday. The principal increases 
were in wheat, hides and cotton prices. 
The movement of the index is as follows: 


a eee ee 142.6, Two weeks ago, April 28_____- 140.4 
Pe. Mee os. Candee 142.8| Month Ago, April 12--..-_ ~~ 138.7 
Mon., May 8..-.--.---- o =~ ohne Oe Oe, BOO 1G. J wcctnanane 137.2 
Te... Bead. Sccwssess -143.8|1938 High—Jan. 10_..-..__-. 152.9 
Wed., May 10 ---143.8 2 See 130.1 
Thurs., May 11 a .--144.1 |} 1939 High—March 6-.---.-._- 145.8 
Fri., May 12.- _..144.1| LaW-—ApTil 23... 20s -138.6 
a 


Fairchild Publications Retail Price Index Continued 
Unchanged During April for Third Consecutive 
Month 

Retail prices continued unchanged for the third consecu- 
tive month, according to the Fairchild Publications Retail 

Price Index. The individual items recorded in the index 

seemed to move within a less restricted range than during 

the past few months, but the composite index continued at 

the same level. The index at 8J.1 (Jan. 3, 1931—100) 

compares with 90.2, the figure for prices a3 of May 1, a year 

ago. It is interesting to note that the decline under a year 
ago is becoming less each month. This may be explained 
by the fact that prices were declining during the early part 
of last year, not reaching a bottom until Dec. 1, 1938, said 
the announcement issued May 12 by Fairchild Publications, 

New York, which went on to say: 

The number of changes in the groups remained about the same as in the 
past few months, but the changes in the individual items increased. The 
piece goods and infants’ wear groups showed fractional declines, but the 
other major groups held their levels. As compared with a year ago, the 
home furnishings group continues to record the largest decline, and infants’ 
wear the smallest. The composite index continues only 1.3% above the 
1936 low, and 7.7% below the 1937 high, as well as 28.4% above the de- 
pression low of 1933. s 

The greatest declines under last month were recorded in sheets, women's 
underwear, men's clothing, men's shoes and infants’ shoe;. Increases 
above April 1 figures were recorded in aprons and housedresses, men's 
underwear, shirts and neckwear, hats and caps, furniture, floor coverings 
and electrical appliances. All of the changes recorded were fractional 
ones, between one-tenth of 1% and one -half of 1%. 

It is tikely that changes in the index in the next few months will be minor, 
according to A. W. Zelomek, Economist, under whose supervision this in- 
dex is compiled. There will be an effort to avoid advances, especially 
until business turns more active. On the other hand, relative stability 
in wholesale prices and raw material prices, as well as the prospect of higher 
minimum wage rates in some branches of industry should prevent declines. 
FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX (JAN, 3, 1931100) 

Copyright 1939. Fairchild News Service 





























May 1, | May 1,| Feb. 1, | Mar.1,| Aprii1,| May 1, 
1933 1938 1939 1939 1939 1939 
Composite index......... 69. 90.2 89 1 89.1 89.1 89.1 
Ptnttasetsaccen 65.1 85.4 84.3 84.3 84.3 84.1 
Meu's apparel.........-.- 70.7 89.9 88.7 88.5 88.4 88.4 
Women’s apparel.......-. 71.8 90.8 89.0 88.9 888 88.8 
EE Ga. acccesnces 76.4 97.1 96.3 96.2 96.2 96.0 
Home furnishings. -.....-. 70.2 93.5 90.5 90.5 90.5 90.5 
Piece goods: 
——ErEEe 57.4 64.1 63.6 63.6 63.6 63.6 
. . eae 69.2 85.6 84.7 84.7 84.7 84.6 
Cotton wash goods...-.- 68.6 106.6 104.5 104.5 104.5 104.0 
Domestics: 
Ss baabesncessanes 65.0 96.3 91.9 92.0 92.0 91.5 
Blankets & comfortables} 72.9 108.0 103.2 103.2 102.9 102.5 
Women's apparel: 
eee 59.2 74.8 74.0 74.0 74.0 73.8 
Aprons & house dresses.| 75.5 106.0 104.6 104.9 104.9 105.4 
Corsets and brassieres..| 83.6 92.7 92.5 92 5 92.5 92.5 
is é+abhbnonnoweede 66.8 97.6 91.0 90.6 90.0 90.0 
Underwear. ..........-. 69.2 86.0 85.0 85.0 85.0 84.4 
Pinch eanscceseodsso 76.5 87.7 86.7 86.5 86.5 86.6 
Men's appare!: 
paenteanipdeanih ae 64.9 88.5 87.7 87.7 87.7 87.6 
Underwear .........-.- 69 6 91.8 91,1 91.1 91.1 91.5 
Shirts and neckwear....| 74.3 86.7 86.1 86.1 86.1 86.2 
Hats and caps........- 69.7 82.5 82.0 82.0 82.0 82.5 
Clothing, incl. overalls..| 70.1 92.9 90.0 89.9 90.0 89.5 
incksdndnanenouhibnn 76.3 96.8 95.0 94.0 93.6 93.1 
Infants’ wear 
Dh nnckidintinabeouiiine 74.0 100.6 100.4 100.4 100.4 100.4 
NS OTe 74.3 94.8 94.2 94.2 94.2 94.1 
Ph haiadcmendosase 80.9 96.0 94.2 94.0 94.0 93.5 
| ee 69.4 98.9 94.6 94.6 94.9 95.0 
Flour coverings. ......... 79.9 114.0 1120 113.0 113.7 114.0 
Musical instruments... 50.6 59.3 57.1 56.6 55.8 55.5 
eee ees 60.1 78.4 74.2 74.0 74.0 73.9 
Elec. household appliances} 72.5 83.0 80.5 80.2 80.0 81.0 
Can. +. « paint, bs adethe kine R15 95.0 94.0 94.1 94.1 94.1 
a 


Wholesale Trade in First Quarter Shows Steady 
Increase Over Last Year 


Sales of all service wholesalers during January, Febru- 
ary and March of this year totaled $4,600,000,000, or an 
increase of $200,000,000 over the dollar sales volume during 
the corresponding period of 1938, according to a summary 
of wholesale dollar volume sales during the first quarter 
of 1939, made public May 1 by Secretary of Commerce 
Harry L. Hopkins. 

A report on wholesalers’ dollar volume sales for the first quarter of 1939 
was prepared by the Marketing Research Division of the Bureau of Foreign 
and Domestic Commerce. The report points out that the first quarter of 
1937 was one of the most highly successful periods in recent years, coming 
just prior to the business peak which occurred in the spring of that year. 
Conversely, the January to March period in 1938 preceied the low point 
of the 1938 recession. The significance of the report for the first three 
months of this year is that wholeslae trade has regained approximately 
20% of the dollar sales volume lost between the high and low points of 
the 1937-38 business cycle. 

The steadiness of the sales volume gain was traced by Secretary Hopkins 
in the figures for the first three months of 1939. January, 1939, sales 
were 4.4% above January, 1938. February sales were up 4.3% from 
February, 1938, while during March sales increased 4.8% over the previous 
March. This steadiness, the report indicates, gives rise to a spark of 
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optimism in the present recovery movement, which is not characterized 
by abnormal fluctuations resulting from inventory speculation or other 
causes which frequently lay the groundwork for future declines. 

The approximately 5% increase in sales reported by wholesale merchants 
during March, 1939, does not truly illustrate the gain that has been made 
in the quantity of goods currently passing through wholesale channels, 


Secretary Hopkins explained. This is due to the drop in the level of 
wholesale prices which fell off 9% from the general index figure of 
March, 1938. Consequently, Secretary Hopkins said, it is certain that the 
quantity of goods currently passing through wholesale channels is well 
in excess of the 1938 levels. 

While the dollar sales volume for wholesalers was well above last year’s 


figures, the 1939 report for the first quarter of the year was still more 


than 149 below the $5,366,000,000 recorded for the same period in 1937. 
The price level for wholesale products, however, has dropped more than 
10% under the level for the first quarter of 1937. 

eH 


Wholesale Commodity Prices During Week Ended May 6 
Remained Unchanged from Previous Week, Accord- 
ing to Department of Labor Index 

Following the upward movement in wholesale commodity 
prices during the latter part of April the United States 
Department of Labor, Bureau of Labor Statistics’ index for 
the week ended May 6 remained unchanged at 76.1% of 
the 1926 average, Commissioner Lubin announced on May 
11. ‘The all-commodity index,’’ Mr. Lubin said, ‘is 0.3% 
above the corresponding week of April and 2.3% below a 
year ago.”” Commisgioner Lubin continued: 

Six of the 10 major commodity groups advanced during the week. Hides 
and leather products rose 0.7%; textile products and fuel and lighting ma- 
terials, 0.3%; building materials and housefurnishing goods, 0.2%, and 
metal and metals products, 0.1%. The farm products and miscellaneous 
commodity groups declined 0.5%; foods decreased 0.4% and chemicals and 
drugs dropped 0.1%. 


The Department of Labor, in its announcement quoting 
Commissioner Lubin as above, also stated: 


A gain of 0.4% in the semi-manufactured group index offset the decline 
of the preceding week and placed the index at 74.4. Higher pices for 
leather, copper, tin, tung oil, print cloth, and silk yarns were responsible 
for the advance. The indexes for the.raw materials and finished products 
groups remained unchanged at last week’s level. . 

The advance of 0.7 % in the hides and leather products group was the result 
of sharp increases in prices of hides, skins, and sole leatber. Higher prices 
for raw silk, silk yarns, and burlap caused the textile products group index 
to rise 0.3% to the highest point reached in the past year. A fractional 
decline was recorded in the cotton goods subgroup because of lower prices 
for broadcloth, percale, and ticking. 

The farm products group declined 0.5% largely because of decreases of 
1.7% for livestock and poultry and 0.18% for other farm products. Quota- 
tions were lower for steers, hogs, sheep, eggs, lemons, oranges, alfa'fa hay, 
fresh milk (Chicago) and white potatoes. The grains subgroup advanced 
4.3%. Higher prices were reported for barley, corn, rye, wheat, calves, 
cotton, apples (Chicago), onions, sweet potatoes, and wool. This week’s 
farm products index, 63.6, is 0.3% below a month ago and 5.6% below a year 
ago. 

Decreases of 0.9% for fruits and vegetables, 0.5% for dairy products, and 
0.4% for meats caused the food group to decline 0.4%. Prices were lower 
for canned and fresh fruits, mutton, cured and fresh pork, oleomargarine, 
and raw sugar. The cereal subgroup advanced 0.7%. Quotations were 
higher for flour, corn meal, butter, cured beef, veal, dressed poultry, lard, 
pepper, and most vegetable oils. The food group index, 68.0, is 0.1% 
below a month ago and 4.3% below a year ago. 

The building materials group index advanced 0.2%, principally as a 
result of higher prices for yellow pine flooring and timbers, redwood, and 
tung oil. 

Higher prices for nonferrous metals, largely electrolytic copper, pig tin, 
solder, and babbitt metal caused the metals and metal products group index 
to rise 0.1%. 

Advancing prices for coal and Ca'ifornia gasoline resulted in an advance 
of 0.43% in the fue’ and lighting materials group index. 

The slight decline in the chemicals and drugs group was caused by lower 
prices for mixed fertilizers. Wholesale prices of cattle feed dropped 7.8% 
during the week and crude rubber advanced 0.3%. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for May 7, 1938, May 8, 1937, May 9, 
1936 and May 11, 1935. 



































(1926—100) 

May | Apr.| Apr.| Apr.| Apr.| May | May | May | May 

Commodity Groups 6, 29, | 22, | 15, 8, q. 8, 9, 1l, 
1939) 1939) 1939) 1939] 1939) 1938} 1937| 1936) 1935 
All commodities __.......- 76.1) 76.1) 76.0) 75.8| 75.9| 77.9| 87.3| 78.6) 79.9 
Farm products__--_.......- 63.6] 63.9) 63.9] 63.8] 63.8} 67.4) 91.0] 76.2) 80.8 
a aan 68.3) 68.6| 68.7| 68.2) 68.4) 71.4) 84.7] 78.0) 84.1 
Hides and leather products__| 91.8} 91.2) 91.3) 91.4) 91.8} 92.2/107.7| 94.9) 88.1 
Textile producta..........- 66.8) 66.6) 66.7) 66.2) 66.1) 66.1) 78.3) 69.6) 68.7 
Fuel and lighting materials__| 74.6) 74.4) 73.7) 73.6| 73.6) 77.1| 78.2) 77.2) 74.4 
Metals and metal products__| 94.0) 93.9] 94.1] 94.2) 94.4) 96.3] 94.5] 86.0] 85.2 
Building materials.__________ 89.6) 89.4) 89.8} 89.7) 89.9} 90.9) 96.5) 85.6) 84.7 
Chemicals and drugs. --_--__- 75.7| 75.8) 75.8] 75.9| 75.9) 77.0| 84.4) 77.5) 80.7 
Housefurnishing goods----_- 86.8) 86.6) 86.5) 86.5) 86.5) 88.6) 90.8) 82.8) 82.0 
Miscellaneous. ............. 74.3) 74.7| 74.2) 74.0) 73.9) 73.0) 80.4) 68.4) 68.9 
Raw materials. ............ 68.6) 68.6| 68.3) 68.0) 68.3) 70.3) 87.5) 76.0) x 
Semi-manufactured articles__| 74.4| 74.1| 74.4) 74.4] 74.5) 74.9) 87.7| 74.4) «x 
Finished products_.________ 80.4} 80.4) 80.4} 80.2) 80.2} 82.4) 87.4) 80.8) «x 

All commodities other than 
farm products. ___._____- 78.9| 78.8] 78.7| 78.5| 78.6) 80.2) 86.4) 79.1) 79.7 
All commodities other than 

farm products and foods__' 80.9! 80.8! 80.7! 80.5! 80.6! 82.0' 86.3! 78.9! 77.5 





x Not computed. 
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Wholesale Commodity Prices Further Advanced During 
Week Ended May 6 Reaching Highest Point Since 
March, According to National Fertilizer Association 

Continuing the upward trend of the two previous weeks, 
the wholesale commodity price index compiled by the Na- 





tional Fertilizer Association in the week ended May 6 rose to 
72.7 %—the highest level reached since March—from 72.4% 
in the preceding week. A month ago the index (based on the 
1926-28 average of 100%) registered 72.1%; a year ago, 
74.0%, and two years ago, 87.3%. 


The low point of the 
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current year, and also since 1934, was 72.1% recorded in the 
first and second weeks of April. The announcement by the 
Association, under date of May 8, continued: 

A slight decline occurred in the index of food prices but this was more than 
offset by rising quotations for farm products and industrial commodities. 
Increases in the cotton and grain price averages took them to the highest 
points reached this year. Livestock prices were also higher for the week. 
The textile index rose to the highest point reached since January, 1938, 
with seven price series included in the group advancing and jute the only 
item to decline. Fractional increases were also registered last week by the 
indexes representing the prices of fuels and fertilizer materials. In the 
metal group another decline in steel scrap offset a slight rise in tin. 

The broad nature of the advance in prices last week is indicated by the 
fact that 41 price series included in the index advanced while only 11 de- 
clined; in the preceding week there were 27 advances and 20 declines; in 
the second preceding week there were 23 advances and 22 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 





























Per Cent Latest | Preced’g| Month Year 
Each Grvup Week Week Ago Ago 
Bears to the Group May 6 |Apr. 29,| Apr. 8, | May 7, 
Total Inder 1939 1939 1939 1938 

25.3 pe a 70.2 70.4 68.4 72.1 

_ 3 - pees 50.5 49.9 48.3 59.9 

Cottonseed oil. ....-..-- 64.5 63.7 62.6 79.1 

23.0 Farm products..........-.- 62.6 61.8 62.8 64.1 

CO Eee 49.4 48.7 46.8 47.9 

0 ETE IER 56.5 54.5 52.5 63.9 

D+ csaseeudadasne 67.0 66.3 69.1 68.0 

17.3 DNS 5. 5 uuledsmineteadeinendids 75.3 75.2 75.3 79.2 

10.8 Mikxcellaneous commodities. - 78.1 78.2 778 76.6 

8.2 , RR IIEE NRE 62.1 61.4 69.6 59.3 

7.1 ieee 89.3 89.3 90.0 96.1 

6.1 Building materials__.......- 84.4 84.4 83.8 81.1 

1.3 Chemicals and drugs_......-- 91.9 91.9 91.9 94.9 

03 Fertilizer materials. ........ 71.4 71.3 71.5 71.8 

03 rer 77.3 77.3 77.6 76.9 

0.3 Farm machinery...........| 94.8 94.8 94.8 98.0 

100.0 All groups combined_.--.-- 72.7 72.4 72.1 74.0 
—__>—__—_ 


Department Store Sales Showed Usual Seasonal Rise 
“om March to April, Reports Board of Governors 
of Federal Reserve System 
Department store sales showed the usual seasonal rise 
from March to April, the Board of Governors of the Federal 
Reserve System announced on May 9, and the Board’s 
adjusted index remained at 88. The index is shown below 
for the last three months and for April, 1938. 


INDEX OF DEPARTMENT STORE SALES 











1923-1925 Average=—100 
| April, March, | February, April, 
| 1939 1939 1939 1938 
Adjusted for seasonal variation ____ | 88 | 88 | 87 | 83 
Without seasonal adjustment_____ SS 82 69 86 





Total sales in April were 1% less than in April of last 
year. When, however, allowance is made for the fact that 
the month had one less business day this year than last 
and that in 1939 Easter was on April 9, while in 1938 it was 
on April 17, the volume of sales on a comparable basis was 
6% above the amount for the corresponding month a year 
ago, the Board said, in presenting the following compilation: 


REPORT BY FEDERAL RESERVE DISTRICTS 

















| Percentage Change from | Number Number 
a Year Ago of of 
— = Stores Cities 
April* | 4 Months Reporting Included 
Federal Reserve districts: 

0 SNe eR oa =| 51 31 
Be ile. owes ere 5 —A 59 30 
Philadelphia__.._.-._.___- +h | +1 33 13 
- .. , eee +1 +3 28 12 
EE cocatducecnssadl 4 0 57 27 
BG Sdn bavcnnceuaeactel +4 +6 27 20 
CE acacesienaess ~4 +2 95 31 
St. Louis__-__. 5 el ae +1 +2 34 17 
0 -1 +1 38 19 
OS eee -1 | 1 26 17 
ede. ¢radascnns metaes 1 | 0 20 10 
San Francisco. _- ee | -4 | +2 99 36 
eR cs ee _ | +1 ' a7 | 263 

* April figures preliminary; in most cities the month had one less business day this 

year than last year. 
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Electric Output for Week Ended May 6, 1939, 11.6% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
May 6, 1939, was 2,163,538,000 kwh. The current week’s 
output is 11.6% above the output of the corresponding week 
of 1938, when production totaled 1,939,109,000 kwh. The 
output for the week ended April 29, 1939, was estimated to 
be 2,182,727,000 kwh., an increase of 12.6% over the like 
week a year ago. 


PERCENTAGE INCREASE FROM PREVIOUS YEAR 























Major Geographic Week Ended Week Ended | Week Ended | Week Ended 
Regions Miy 29, 1939) Apri 29, 1939) April 22, 1939|/ April 15, 1939 

New England. ....... 10.0 15.2 13.5 14. 
Middle Atlantic. ..... 13.2 14.1 13.6 8.6 
Centra] Industrial. - - - 11.1 12.8 15.9 14.0 
West Cenfral........ 3.8 1.9 4.1 22 
Southern States....-.-. 7.0 9.0 8.5 5.9 
Rocky Mountain. .-.-_- 12.4 15.8 14.7 14.2 
Pacific Coast......... 20.0 15.1 11.8 11.4 

Total United States. 11.6 12.6 12.7 10.9 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Bnded 1939 1938 1939 1937 1932 1929 
Srom 
1938 
i pee 2,244,014) 2,035,673] +10.2 | 2,199,976] 1,519,679) 1,706,719 
)_. * | oa 2.237,935) 2,014,729) +11.1 | 2,212,897] 1,538,452} 1,702,570 
| 3 EES 2,225,486| 2,017,653) +103 | 2,211,052) 1,537,747] 1,687,229 
Bn Biowcaccus 2,198,681] 1,975,239} +11.3 | 2,200,143} 1,514, 1,683,262 
3 eee 2,209,971} 1,978,753) +11.7 | 2,146,959] 1,480,208} 1,679,589 
Se acne toten 2,173.510] 1,990,447) +9.2 | 2.176,3Ax| 1,465,076] 1,663,291 
Bs: Bivccdnons, 2,170,671) 1,957,573) +10.9 | 2,173,223] 1,480,738] 1,696,543 
.' = Sea 2.199,002} 1,951,456) +12.7 | 2,188,124] 1,469,810] 1,709,331 
p' » see 2.182 727] 1,938,660] +12.6 | 2,193,779) 1,454,505) 1,699,822 
ere 2,163,538! 1,939,100! +11.6 ! 2,176,363! 1,429,032! 1,688,434 
oe 


Trend of Business in Hotels, According to Horwath 
& Horwath—April Sales Exceeded Those of Same 
Month Last Year for First Time in 18 Months 


Horwath & Horwath in their monthly survey of the trend 
of business in hotels state that ‘‘the slight change for the 
better that first became noticeable several months ago, con- 
tinued during April and for the first time in almost a year 
and a half, hotel sales exceeded those of the corresponding 
month of the year before.’”’ The firm added: 

Food and beverage sales are picking up much faster than room sales in 
most sections; in Philadelphia, for instance, nearly all of the hotels reporting 
had higher restaurant sales but lower room sales than a year ago. But in 
the San Francisco section the Fair boosted room sales 28% and restaurant 
sales only 7%; and even with the big additional attraction, the occupancy 
was only 70%. The gains for the Pacific Coast district are shown as follows: 














Total Rooms *| Restaurant Rate 
i PE, ko ic ottiwedunt tees 19% 28% 7% 17% 
Rest of Pacific Coast. __....--_-- 2”. 4” 0 1% 





In New York City restaurant sales were up 6% but room sales did not 
equa! last year's in the majority of hotels. Thcse with the largest increases 
in rates made the poorest comparisons in room sales. Rates were up sharply 
in a few hotels, as much as 15%, and there was an average rise for the city 
of 5%. There was no noticeable increase in occupancy at the end of April 
because of the opening of the World's Fair on the 30th, and the average for 
the month was only 60% compared with 63% a year ago. 

Texas had the sharpest decreases in six months, but in the “all others”’ 
group, a large majority of hotels had increases in sales indicating that the 
improvement in the trend was fairly general. 

TREND OF BUSINESS IN HOTFLS IN APRIL, 1939, COMPARED WITH 









































APRIL, 1938 
Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percentage Percent- 
age of 
Same | Inc. (+) 
Total Rooms Res- This Month or 
taurant | Month |Last Year| Mec. (—) 
+3 +0 +6 60 63 +5 
—2 —3 0 63 64 —l 
—2 —8 +5 48 50 —2 
+5 +5 +5 84 82 +2 
+7 +7 +8 73 68 0 
+2 +1 +3 57 57 0 
+6 +10 +2 62 58 +5 
—10 —7 —12 71 76 —2 
+4 +2 +5 63 63 +2 
TOs cnb660enesads +3 +2 +4 63 63 +2 
Year to date... —2 —3 1 64 65 —-1 


Bank Debits 9% Higher Than Last Year 

Debits to individual accounts, as reported by banks {fn 
leading cities for the week ended May 3, aggregated $9,- 
289,000,000, or 28% above the total reported for the pre- 
ceding week, which included five business days in some of 
the reporting centers, and 9% above the total for the corre- 
sponding week of last year. 

Aggregated debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $8,601,000,000, compared with $6,663,000,000 the pre- 
ceding week and $7,906,000,000 the week ended May 4 of 
last year. 

These figures are as reported on May 8, 1939, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No, of Week Bnded— 

Federal Reserve District |Centers 
Incl, May 3, 1939 Apr. 26, 1939 ; May 4, 1938 * 
ne 17 $487,768 ,000 $442 ,004,000 $456 785,000 
2—New York........... 15 4,452,632,000 | 3,082,108,000 | 4,087,992,000 
3—Philiadeiphia......... 18 456 ,898 ,000 383,038 ,000 434,800,000 
OGG: cccancasee 25 549,040,000 446,861,000 510,422,000 
5—Richmond..........- 24 284,030,000 250,623,000 282,490,000 
6—Atilanta............- 26 256,181,000 191,192,000 228,660,000 
7—Chicago............- 41 1,266,272,000 | 1,043,967,000 | 1,096,733,000 
8—St. Louis ..........- 16 231,673,000 212,849,000 224,277,000 
9—Minneapolis........- 17 191,024,000 156,247,000 192,426,000 
10—Kansas City......... 28 261,329,000 233,148,000 250,342,000 
BECSHsbtnanmennnen 18 194,183,000 175,939,000 181,914,000 
12—San Francisco. ....... 29 657 ,569,000 626 ,287 ,000 611,177,000 
EEE EEE 274 |$9,288,599,000 '$7,244,263,000 '$8,558,018,000 

ae 


Public Construction Raises Total Engineering Con- 
struction Awards in April 25% Above a Year ago, 
but Private Construction Is Sharply Reduced 

Although private construction in April dropped sharply 
from both March last and April, 1938, expanded operations 
of State and municipal authorities resulted in last month’s 
weekly average of heavy engineering construction awards 
exceeding by 5% the weekly average for the five weeks of 

March, and by 25%, the average for April, 1938. As re 
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ported by “Engineering News-Record’’ awards in April 
totaled $240,735,000, an average of $6J,184,000 for each of 
the 4 weeks of the month. 

The construction volume for 1939 to date, $1,011,837,000, is 23% above 
the $848,059,000 reported for the 4-month period last year., Of this total, 
$775,.678,000 is public, 66% higher than a year ago, and $266,159,000 is 
private, 30% below last year. 

April public consuruction awards, on the weekly average basis, are 17% 
higher than in the preceding month, and 85% above the corresponding 
1938 month. Private construction is 19 and 39% lower, respectively, than 
# month ago and a year ago. Values of awards for the three months are: 

















April, 1938 March, 1939 April, 1939 
(4 Weeks) (5 Weeks) (4 Weeks) 
0 ERO A a $94,253,000 $88 ,972,000 $57 ,446,000 
Te ae eee 99,121,000 196,594,000 183,289,000 
State and municipal... --- 90,200,000 151,786,000 170,335,000 
UR tent nn acd a ier ane ae a &,921,000 14,808,000 12,954,000 
OO ---! $193,374 ,000 $285.566,000 $240,735,000 





April averages in the classified construction groups compared with those 
of last month show geins in streets and roads of 109%; public buildings, 
13%; commercial building and large-scaJe housing, 47%; earthwork and 
drainage, 61%; and losses in industria] buildings of 67%; bridges, 3%; 
waterworks, 46%; sewerage, 20%; and unclassified construction, 38%. 

Comparisons with the averages for April, 1938, show increages in streets 
and roads of 64%; public buildings, 152%; industrial buildings, 9%; bridges, 
48%; waterworks, 574%; sewerage, 91%; earthwork and drainage, 16%; 
unclassified construction, 30%. Commercial building and large-scale 
housing, the only class of construction that failed to gain, is 51% below a 
year ago. 

Geographically, all sections except Middie Atlantic participate in the 
gain over April, 1938. Middle West reports a 170% greater volume; South, 
128%; Far West, 17%; New England, 9%; and West of Mississippi, 8% 
greater. . 

South, Middle West and West of Mississippi report gains over the March 
averages, ranging from 2 to 51%. 

New Capital 

New capital for construction purposes for April totals $162,666,000, an 
increase of 10% over the $147,316,000 reported for the month last year. 
The current month's total is made up of $66,315,000 in State and municipal 
bonds, $37,700,000 in Federal funds for WPA construction, $31,416,000 in 
USHA loans for low-rent municipal housing, $26,052,000 in corpcrate 
security issues, $1,007,000 in REA loans, and $176,000 in RFC loans for 
public construction. 

New construction financing for 1939 to date, $668,369,000, is 29% above 
the $518,369,000 reported for the initial 4-month pericd last year. 


oe 


Summary of Business Conditions in Federal Reserve 
Districts 

The trend of business in the various Federal Reserve 
Districts is indicated in the following extracts taken from 
the “Monthly Reviews” of the Federal Reserve Districts of 
Boston, New York, Philadelphia, Cieveland, Richmond, At- 
lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
and San Francisco: 

First (Boston) District 

“In New England during March there was a moderate 
increase over February in the level of general business 
activity, after allowances had been made for the customary 
seasonal changes, and most lines of industry reported more 
activity both over February and over March a year ago,” 
states the Federal Reserve Bank of Boston in its “Monthly 
Review” of May 1. In part, the “Review” also said: 

Car loadings in this district in the four-week period ending April 8 
exceeded the total for the corresponding period last year by 16.1%, and 
sales of New England department stores and apparel shops during March 
were 2.2% higher than in March a year ago. ra 

Boot and shoe production in New England is estimated to have been 
16,079,000 pairs in March and 41,126,00) pairs during the first quarter 
of the current year... The March total was 5.8% larger than in March 
last year and the first quarter production exceeded that of the corre- 
sponding period last year by 14.2%. 

In March cotton consumption in this district was 84,839 bales, or 
18.0% more than in February and 25.8% higher than in March last year. 
During the first quarter cotton consumption in New England was 34.6% 
higher than in the first quarter a year ago. Consumption of raw wool 
in this district during March, on a daily average basis, was 136.3% 
higher than in March, 1938. Pate’ 

Between February and March in Massachusetts there was an increase 
of 0.3% in the number of wage-earners employed in representative manu- 
facturing establishments, with a gain of 0.4% in aggregate weekly pay- 
rells, according to the Massachusetts Department of Labor and Industries. 
These increases were of seasonal nature. 

Second (New York) District 

“From preliminary information it appears that business 
activity in April probaby showed a slight decline from 
the level prevailing during February and March, after 
allowance for seasonal influences,” says the Federal Re- 
serve Bank of New York in presenting in its “Monthly Re- 
view” of May 1 its indexes of business activity. The 
“Review” goes on to say: 

Continued fear of war in Europe and the suspension of bituminous coal 
production in the Appalachian area acted as depressing influences on the 
general business situation throughout the month. Steel production de- 
clined to a greater extent than usual between March and April, and the 
weekly figures indicate that automobile production, on an average daily 
basis, was close to the March level, instead of increasing sharply as in 
most previous years. Owing to the expiration of the former labor contract 
on March 31, and failure to reach an agreement upon a new one, the 
daily rate of bituminous coal production for the country as a whole 
dropped to approximately one-third of the March average. For the first 
three weeks of April electric power production and the movement of 
freight over the railways were both somewhat lower than in March after 
allowance for seasonal changes. On the other hard, cotton textile mill 


activity is reported to have been maintained at around the relatively 
high level of recent months, whereas some slackening has often occurred 
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at this period in past years. Although during most of the month the 
volume of cotton goocs sold by the mills was below production, an increase 
ia new business was noted during the final week. 

After allowance for seasonal factors, little change 
general level of business activity between February and March. 
increases in the production of non-durable goods and in distribution to con- 
sumers were offset by a decline in the production of durable goods. On a 
daily average basis steel ingot production and automobile assemblies were 
in February, but the increases were somewhat smaller than 
in most other years. Copper production was reduced. Cotton mill activity 
was not substantially changed, and approximately the usual seasonal 
movements characterized bituminous coal production, shoe production, and 
the generation of electric power, while the manufacture of tobacco products 
showed a contra-seasonal increase, and operations at meat packing plante 
rose substantially after seasonal adjustment. 

Department store and mail order house sales showed than the 
usual seasonal expansion during March, and chain grocery store sales were 


was apparent in the 
Moderat 


higker than 


more 


also higher than in February, although usually little change occurs. Sales 
of chain stores other than grocery, however, failed to advance as much 


by railway were at about the same 
New passenger car regis 
March than last year, but 


as usual. Total shipments of freight 

level as in February after seasonal adjustment. 

trations increased more between February and 

less than in 1936 and 1937. 

(Adjusted for seasonal variations, for estimated long term trend, and where necessary 
for price changes) 


























Mar., Jan. Feb., Mar., 
1938 1939 1939 1939 
Industrtal Production— 
BE. 06660 c0bdseccnsssdagecdssdscsucnsecece 40 69 67 65 
CP 6.4 bb cesn oncesaabinnecdsdéndesecuss o5eu 65 86 80 74p 
PT GED 6 dco ce secssndcsdiccssisscewe 43 84 79 72 
DT SED ccikwhiwntncues cs tendbameewwe 55 82 85 sO 
CT 14 cribie dncnedenaconbetodbée 62 77 80 82p 
CE EE nedceddcedesnssdbensorenseens 92 88 87 S6p 
BE SE cum cecntececnssgubesobaasinses s4 91 91p 91p 
Cs Deidbeseecetdbees+ octabceaaheeeseane 53 57 63 71 
re onl 76 7 94 95 95 
We NN ocr absccinsecunpeneacnesace 54 104 106 1l4p 
RE ee ee, ee ee 99 116 109p 110p 
hk at retin died edd eeitaed itintie 84 84 78 90 
Ee Gs an ob cesessscencsutansesas 92 87 87 91 
Employment— 
Employment, manufacturing, United States _.. 88 93 92 92p 
Employee hours, manufacturing, United States _ - 66 74 74 74p 
Construction— 
Residential building contracts- ---.------ oe 28 47 48 44 
Non-residential! building & engineering contracts _ 45 69 67 53 
Primary Distributton— 
Car loadings, merchandise and miscellaneous - - - - 73 79 79 78 
Cr Ce, Ol nsb6606550bneeksdeeyonnne 63 75 71 72 
Di scaditecnedoadebbotkdenbekadnbeadaen j 86 71 80 8S 
PE cs neatondanead Di aiesineith a emiee ace - -} 63 74 66 71 
Distribution to Consumer— 
Department store sales, United States-__---__---- 81 86 85 S6p 
Department store sales, 2nd District. _....----- 79 76 76 Slip 
ET Cnds ctockakveneeadasdedsecs 102 112r 112 115p 
ey i an. oe eben en 86 97 93 SSp 
ER ee, MS A Sen 90 91 04 YSp 
New passenger car registrations ...-..-..-_- wea 51r 82 79 76p 
Velocity of Deposits z 
Velocity of demand deposits, outside New York 
City (1919-25 average—100%)------------- 62 61 60 60 
Velocity of demand d>posits, New York City 
(1919-25 average—100%)-.-.------------..-- 38 36 35 36 
Prices and Wages z 
General price level (1913 average—100%)-_--_-- 152 155 154 1f4p 
Cost of living (1913 average—100%) -___----- 149 147 116 146 
Comnosite index of waves (1996 averave— 100%). 110 111 111 —_ 





r Revised. z Not adjusted for trend. 
Third (Philadelphia) District 

The Federal Reserve Bank of Philadelphia, in its “Busi- 
ness Summary” of May 1, reported that “industrial produc- 
tion in the Third Federal Reserve District expanded aimost 
steadily from the middle of last year through March of 
this year, the adjusted index rising from 68 to 79. The 
change from February to March was slightly more favor- 
able than usual, although the earlier expectations of sub- 
stantial improvement in industrial activity so far have not 
materialized.” The Bank further reported: 

The rate of production in the first quarter of this year was 12% highe 
than in the same quarter last year, virtually all branches of industry in 
this district sharing in this expansion. Employment and wage disburse- 
ments also show a favorable comparison with the levels in the first 
quarter of last year. 

Retail trade sales in the first quarter exceeded the dollar volume of a 
year ago. The sharp gain in March and the first week of April over a 
year ago was due chiefly to the earlier occurrence of Easter this year 
than last. Activity in wholesale lines also has been greater than last year. 
The value of inventories at retail and wholesale establishments at the 
end of March was smaller than on the same date last year. 

Fourth (Cleveland) District 

The Federal Reserve Bank of Cleveland, in its “Monthly 
Business Summary” dated April 29, reports that “business 
conditions in the Fourth Federal Reserve District during 
the latter half of March and the first three weeks in April 
reflected a slowing-down in industrial activity.” The Bank 
further states: 

A decline in incoming orders and an inclination to postpone commit- 
ments seemed to be the general pattern. The national steel operating rate 
fell from 56% of capacity in mid-March to less than 50% at the end of 
April. Automobile production increased less than seasonally during March 
and April. Retail sales fluctuated at a level higher than last year, but 
considerably below 1936 and 1937, and dealers’ stocks of new cars reached 
a seasonal peak in March. In mid-April, parts producers reported a 
reduction of releases on materials used in current models. This recession 
ia the autumobile field also affected plate glass and tire manufacturers. 
Rubber companies, however, continued t» report favorable replacement 
demand for tires. Producers of other durable consumers’ goods, such as 
watches, furniture, and china, likewise experienced a recent falling-off 
of demand, but non-durable products such as clothing and shoes continued 
to move in satisfactory volume. Department stores had an Easter business 
about 5% larger than last year. 


p Preliminary. 
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Coal mining operations were at a virtual standstill during April because 
of fa.lure of miners and operators in the Appa.achian field to reach agree- 
ment on terms for renewal of contracts wh.ch expired March 31. 


Fifth (Richmond) District 


The April 30 “Monthly Review” of the Federal Reserve 
Bank of Kichmond reported that “trade and industry in 
‘the Fifth Federal Reserve District showed substantial in- 
creases in March, but in some lines the gains were probably 
not quite up to seusonail levels.” The folowing is aiso 
from the “Keview”: 

The outstanding development in March was the marked increase in 
construction work provided for in buiid.ng permits issued and contracts 
actually awarded. Permits issued were 659% above those of February and 
58% above those of March last year, while contracts awarded rose 104% 
and 62%, respectively, over contracts awarded in February, 1939, and 


Morch, 1938. This large volume of work means steady emp:oyment for 
thousands of ski.led and unskilled workers for several months at least. 
Cotton consumption in the district continued in March at recent high 


levels, and materially above a year ago, a further indication of relatively 
full emplcyment for another group of workers. Ruyon production also 
held up at substantially higher rates than a year ago, and tobacco manu- 
facturing exceeded that of March, 1938, in nearly ali lines. All of these 
developments are favorable to employment and increases consumer purchas- 
ing power, which in turn benefits all lines of retail distribution. 

Retail trade in March as reflected by department store sales felt the 
influence of spring shopping and was 44% above trade in February, and 
the earlier date of Easter carried sales 9% above those in March, 1938. 
Retail furniture sales in 37 stores were 4% higher last month than in 
March last year. Wholesale trade in the district in 207 firms also rose 
in March by 199% over February and 8% over March, 1938. New Auto- 
registered in the Fifth district in Muareh exceeded February 


%, and were 42% higher than in March, 1938. 


mobi.es 
registrations by 38 
Sixth (Atlanta) District 

Business activity in the Sixth Federal Reserve District, 
reflected in the retail and wholesale distribution of mer- 
chandise, increased more than seasonally in March, it is 
stated in the “Monthly Review” of April 30, issued by the 
Federal Reserve Bank of Atlanta. From the “Review” the 
following is also taken: 

In March, department store sales 
through wholesale channels in the 
they usually do at that time of year. 
smaller for the month and for the first quarter 
periods of last year. 

The daily average rate of sales by reporting department stores, after 
allowance is made for usual seasonal tendency and the fact that Easter 
was a week earlier this year than last, rose 8.2% from February to March, 
and was 14.0% greater than for March, 1938. 

First-quarter sales by reporting department stores 
than in that period last year, and for wholesale 
was 7.9%. 

In March textile 
construction activity 
tions in the iron and steel industry, 

Seventh (Chicago) District 

In the April 26 “Business Conditions” issue of the Fed- 
eral Reserve Bank of Chicago it is stated that “industrial 
and trade activity in the Seventh District followed a rising 


and the distribution of merchandise 
Sixth District increased more than 
Business failures declined, and were 
than in corresponding 


larger 
increase 


were 6.3% 
firms the 
operations in the district increased and building and 


recorded a substantial gain, but the rate of opera- 
and of coal output, averaged lower. 


trend during March, as usual for the period. In many 
instances the expansion was considerable and, especially 


in merchandising groups, more than seasonal after the less 
favorable than customary trends recorded in February.” 
The report also had the following to say: 

In most production groups output exceeded that of last March by a 
wide margin, and the distribution of commodities likewise was greater 
than at that time. First-quarter volumes produced and sold in the 
majority of phases were above those of the same 1938 period when a 
low level of activity prevailed. 

Operations of Chicago district steel mills during March were at the 
best level of the year so far; however, in consequence of some slackening 
in demand they were averaging somewhat lower in the middle of April, 
though still well above a year ago. Output of automobiles in March rose 
substantially, as was expected, and in the first quarter of 1939 almost 
65% more passenger cars and trucks were produced in the United States 
than in the corresponding 1938 period. Steel and malleable casting 
foundries in the district had heavier production and shipments in March 
than a month earlier; new business booked for steel castings also was 
larger, but that for malleable castings declined. Activity at stove and 
furnace factories expanded considerably during the period. At furniture 
factories, shipments recorded a greater than seasonal increase, although 
new orders gained less than is usual. Output from paper and pulp mills 
advanced in March, following a decline in February, and incoming busi- 
ness showed sizable gains over both a month and a year earlier. As 
evidenced by contracts awarded, building construction in the district 
expanded, as is usual in March, and activity in this industry during the 
first quarter of 1939 was approximately 70% greater than in the 1938 
period. Demand for building materials accelerated seasonally in March. 

A slightly more than seasonal increase was recorded during March in 
Seventh District industrial employment and payrolls; it was insufficient, 
however, to compensate for the less than seasonal rise in February. The 
level of employment and wage payments continued above that of a year 
earlier, but was considerably under that of the 1937 period. 

Eighth (St. Louis) District 

In its April 28 survey of “Business Conditions” the Fed- 
eral Reserve Bank of St. Louis stated that “Eighth Dis- 
trict business activity during March, while reflecting con- 
siderable spottiness and irregularity both with reference 
tu geographic localities and the several classifications, about 
maintained the February pace, when due consideration is 
given to the usual seasonal influences. The rate, however, 


> 


was somewhat lower than during the final quarter of 1938 
The “Review,” in part, continued: 
April 1, 
down dis- 
including 


and January this year.” 

Taken as a whole, no marked change has developed 
though unfavorable weather conditions have 
tribution of merchandise and retard certain seasonal 


since 
tended to slow 
activities. 
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preparation cf the soil for planting spring crops. There has been little 
change in output of manufacturers as contrasted with the first two months 
of the year, and production for the first quarter in virtually all the 
principal lines was appreciably greater than during the first three months 
of 1938. 

Retail trade in March exceeded that of February by a larger than the 
customary seasonal amount, and volume was also greater than a year 
ago. 

During March production in this area was running approximately 15% 
to 20% above the comparable period a year ago. Since Apri! 1 the trend 
has been downward im a number of lines, but volume. is still measurably 
above that for the lke period in 1938. Output of bituminous coal at 
mines in States of the Eighth District in March was 5% below February, 
about the average seasonal decline, but 389% greater than in March last 
vear. The average rate of stecl ingot production at district mills in 
March was 53.5% as against 37% a year earlier. In the third week of 
April the rate dropped to 42.5%. Output of crude oil declined slightly 
from January to February, but output for the latter month was 121% 
gieater than in February, 1938. Activities at district textile mills -in 
March remained at about the same rate as in February, but have declined 
slightly since the first week in April. 

Ninth (Minneapolis) District 

In the Ninth (Minneapolis) Federal Reserve District 
business volume in March rose above that of the preced- 
ing month and of March last year, said the Federal Reserve 
Bank of Minneapolis in its “Monthly Review” of April 28, 
from which the following is also taken: 

The volume of business in March in this district as measured by our 
seasonally adjusted indexes rose above the low level cf the preceding 
month but was still somewhat smaller than the volume of January. Most 
of the indexes were higher than in February, higher than in March last 
year, and about as high as last October. 

Department store sales in March were larger th: mm a year ago at both 
city and country stores, raising the total for the first quarter to 102% 
of sales at the same stores in the first quarter last year. . . . 

Other business volume indicators that were higher in March, 1939, 
than in March, 1938, were total sales at country lumber yards, wholesales 
of electrical goods and tobacco, net telephone installations in the Twin 
City area, car loadings of coal and coke, flour production and shipments, 
linseed product and lumber shipments, grain and livestock marketings, 
and the output of gold. Decreases from last year were recorded in sales 
of new passenger cars and trucks in Minnesota and North Dakota, life 
insurance sales, wholesales of automotive supplies, groceries and _hard- 
ware, car loadings of ore and forest products, lumber cut and the output 
of copper and silver. 


Tenth (Kansas City) District 


From the April 29 “Monthly Review” of the Federal Re- 
serve Bank of Kansas City we quote as follows regarding 
agricultural and business conditions in the Tenth District 
during March: 

Following a contra-seasonal decline in February, dollar volume of sales 
at reporting department stores in the district rose by about the usual 
seusonal amount in March. 

Total retail sales in March were 3% larger than a year ago, and sales 
for the first quarter of the year were about the same as in 1938, ° 

The value of wholesale sales in the district in March and in the first 
quarter of the year was slightly under a year ago. Of the principal lines, 
only drugs, furniture and hardware compare favorably with last year 
Total sales increased 18% from February to March. ‘ 

fainfall for the first three months of the year was about normal and 
for the first three weeks of April above normal. As a result, the farm 
situation is better than seemed probable in the early winter. 

The slaughter of hogs is nearly a third higher than a year ago, " but 
that of cattle and calves is much lower. Considerably more wheat is 
being marketed than last year, but much less corn. 

Lumber sales are 11% higher and building activity is about a third 
greater than last year. Contracts awarded in March for public works 
were appreciably under a year ago, with the result that total construction 
was less. 

Eleventh (Dallas) District 


The following regarding business conditions in the 
Eleventh Federal Reserve District is taken from the May 1 
“Monthly Business Review” of the Federal Reserve Bank 
of Dallas: 

Stimulated by  pre-Easter 
stores in principal cities of the 
25% over that in the preceding month, 
the usual seasonal amount, and was approximately 2% 


buying the March business at department 
Eleventh District showed an increase of 
which was slightly more than 
higher than in 


March, 1938. ‘ 
The distribution of merchandise through wholesale channels in_ this 
district showed a seasonal increase of 11% from February to March and 


continued in about the same volume as a year ago. The expansion over the 
preceding month was general among the reporting lines of trade, the 
only exception being a seasonal decline in the sales of machinery and 
equipment. ‘ 
The value of construction contracts awarded in the Eleventh District, 
after having declined in January and February, increased during March, 
but by a emaller amount than is usual at this season. 7 
The daily average production of crude oil in the Eleventh District 
during March showed comparatively little change from that in the pre- 
ceding month and it was only slightly higher than in March last year. 


Twelfth (San Francisco) District 

Twelfth Federal Reserve District industry and trade con- 
tinued at substantially the same levels in March as in 
January and February, it was noted by the San Francisco 
Federal Reserve Bank in its “Business Conditions” of 
April 26. Taking the first quarter as a whole, consumer 
demand for most commodities was well maintained, the 
Bank said. It further stated: 

Retail automobile sales declined in February and failed to increase 
seasonally in March, but eales of other durable consumer goods for 
which information is available were maintained in good volume. Demand 
homes remained strong in March, and retail furniture sales 
appear to have maintained the slow expansion evident during most of 
the past year. In addition, department store sales of high-unit-cost house- 
hold appliances displayed no tendency to decline. The level of aggregate 


for new 
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eales of nondurable consumers’ goods including food, apparel, motor fuel, 
drugs, and the like has been practically unchanged since early in 1938. 

Industrial employment was relatively well maintained during the first 
quarter of this year, and production showed little change. In March, 
the number of workers on payrolls of disttrict factories was moderately 
higher than during most of 1938 but was considerably lower than the 
1937 average. 

Output of lumber was reduced somewhat in March following the de- 
cline in new orders received by mills after mid-December. Early in 
March, however, the downward movement in orders was reversed, and in 
the two wecks ending April 15 new business received was at a rate only 
moderately below the high levels of the first half of December. Prices 
at the mill, which had weakened earlier in the year, tended somewhat 
higher late in March. : 

Operations at automobile assembly plants declined further during the 
the number of man-hours was running about 


month, and in mid-March 
20% lower than in mid-January. Activity at district tire plants showed 
little change during the first three months of the year. 


Daily average output of petroleum in March and the first 22 days oi 
April was approximately unchanged from the level of the preceding two 
lower than the unusually high 1938 average. 


— 


Weekly Report of Lumber Movement, Week Ended 
April 29, 1939 

The lumber industry during the week ended April 29, 

1939, stood at 66% of the 1929 weekly average of production 

of average 1920 shipments. Production was about 


months and was about 10% 


wid 1 tif 


and 72% 
639% of the corresponding week of 1929; shipments, about 


66% of that week’s shipments; new orders, about 75% of 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
hardwood miils. Reported new orders were 4% above the 
preceding week and marked the peak of the year to date. 
Shipments also reached the year’s high point. They were 
5% above the previous week. Reported production was 3% 
below the preceding week. New orders exceeded the corre- 
sponding week of 19388 by 31%. Reported production was 
28% above and shipments were 16% above last year’s week. 
For softwoods, production, shipments and new orders were, 
respectively, 28% greater, 15% greater and 31% greater 
than in corresponding week of 1938. New business (hard- 
woods and softwoods) was 11% above production, and 
shipments were 7% above output in the week ended 
April 29. Reported production for the 17 weeks of the 
year to date was 17% above corresponding weeks of 1938; 
shipments were 13% above the shipments, and new orders 
were 18% above the orders of the 1958 period. New busi- 
ness for the 17 weeks of 1939 was 10% above output; 
shipments were also 10% above output. The Association 
further reported: 

During the week ended April 29, 1939, 493 mills produced 214,211,000 
feet of softwoods and hardwoods combined; shipped 228,391,000 feet; 
booked orders of 238,033,000 feet. Revised figures for the preceding week 
were: Mills, 545; production, 220,945,000 feet; shipments, 218,314,000 
feet; orders, 229,684,000 feet. 

All regions except Southern Cypress reported new orders above produc- 
tion in the week ended April 29, 1939. All except Western Pine and 
Southern Cypress reported shipments above output. All regions reported 
orders above those of corresponding week of 1938. All but Redwood and 


Southern Cypress reported shipments above last year. All but Northern 
Hardwood reported production above the 1938 week. 

Lumber orders reported for the week ended April 29, 1939, by 409 
softwood mills totaled 229,390,000 feet, or 10% above the production of 
the same mills. Shipments as reported for the same week were 218,816,000 
feet, or 5% above production. Production was 207,747,000 feet. 


Reports from 97 hardwood mills give new business as 8,643,000 feet, 
or 34% above production. Shipments as reported for the same week were 
9,575,000 feet, or 48% above production. Production was 6,464,000 feet. 

Identical Mill Reports 

Last week’s production of 404 identical softwood mills was 207,050,000 
feet, and a year ago it was 161,971,000 feet; shipments were, respectively, 
218,126,000 feet and 189,641,000 feet, and orders received, 228,859,000 
feet and 174,913,000 feet. In the case of hardwoods, 82 identical mills 
reported production last week and a year ago 5,502,000 feet and 4,036,000 
feet; shipments, 8,057,000 feet and 5,629,000 feet, and orders, 6,808,000 
feet and 5,033,000 feet. 

——< 


Production and Shipments of Lumber During Four 
Weeks Ended April 29, 1939 


We give herewith data on identical mills for four weeks 


ended April 29, 1939 as reported by the National Lumber 


Manufacturers Association on May 9: 


An average of 506 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended April 29, 1939: 











Production Shipments | Orders Received 

(ix 1,000 F)— | 1939 , 1938 | 1939 ) 1938 | 1939 , 1938. 
Softwoods........-| 818,001. 688,258 | 835,351 | 708,253 | 877.469 | 649.483 
Hardwoods. - -.---- 25,360 24,599 32,198 22,330 30,188 | 19,125 
Total lumber 843,361 | 707,857 | 867.549 | 730,583 | 907,657 | 668,608 





Production during the four weeks ended April 29, 1939, as reported by 
these mills, was 19% above that of corresponding weeks of 1938. Softwceod 
production in 1939 was 20% above that of the same weeks of 1938 and 18% 
below the records of comparable mills during the same period of 1937. 
Hardwood output was 3% above production of the 1938 period. 

Shipments during the four weeks ended April 29, 1939, were 19% above 
those of corresponding weeks of 1938, softwoods showing a gain of 18% 
and hardwoods, gain of 44%. 

Orders received during the four weeks ended April 29, 1939, were 36% 
above those of corresponding weeks of 1938. Softwood orders in 1939 were 
35% above those of similar period of 1938 and 12% below the same weeks 
of 1937. Hardwood orders showed a gain of 58% as compared with corre- 


sponding week of 1938. 
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On April 29, 1939, gross stocks as reported by 427 sofiw ood mulls were 
3,555,100 M feet, the equivalent of 101 days’ average production (three 
year average 1936-37-38), as compared with 3,687,992 M feet on April 30, 
1938, the equivalent of 104 days’ average production. 

On April 29, 1939, unfilled orders as reported by 424 softwood mills were 
638,769 M feet, the equivalent of 18 days’ average production, compared 
with 513,597 M feet on April 30, 1938, the equivalent of 15 days’ average 


production. 


-— 
_ 





Car-Makers Group Estimates April Sales at 359,200 
Units 

A decrease of 8% in motor vehicle shipments was indi- 
cated for the month of April as compared with March in the 
preliminary estimate of the industry’s operations, according 
to the figures contained in the May, 1939 issue of ‘‘Auto- 
mobile Faets,”’ a publication of the Automobile Manufac- 
turers Association. 

The Association estimated the industry’s April volume 
at 359,200 units. On the basis of this estimate the indus- 
try’s operations in April were 51% higher than the corre- 
sponding month last year. 

The Association’s report is summarized as follows: April, 
1939, 359,200; March, 1939, 389,489; April, 1938, 238,129. 

—_——<—————_ 


Decline of Two Points in Mid-April Index”of Prices 
of Farm Products Reported by Department of 
Agriculture 

The Department of Agriculture’s index of prices of farm 
products declined 2 points during the month ended April 15 
to 89, compared with 91 in March, and with 94 in April 
last year. The period 1910-14 equals 100. The index, cover- 
ing local market prices of 43 farm products, is compiled 
by the Bureau of Agricultural Economics. The April index 
is the lowest since the summer of 1934. It shows that 
prices of practically all products except fruits and vece- 
trebles are lower this spring than last. The Agriculture 

Department’s announcement further stated: 

Lower prices of dairy products account for most of the decline during 
included 


the last month of record. Other commodities on the down side 
the meat animals, cotton and cottonseed, and chickens and eggs. Prices 
of grains and fruits advanced. 

The Bureau’s report shows that whereas farmers are getting 11% less 
thun pre-war prices for the commodities they sell, they are having to 
pay 20% more than pre-war prices for the commodities they buy. Thus 


the ratio of prices received to prices paid is 26% below pre-war parity. 
April was the fourth successive month of declining farm products 
prices. Commonly there is a seasonal] decline in prices during this period, 
but this year the decline has been accelerated by sharply lower prices of 
Milk has been making high 


Tré cords 


dairy products. production new 
each month this year. Prices received by farmers for butterfat in mid- 
April were the lowest for the period since 1934. 

es 


Petroleum and Its Products—Mexican Settlement Seen 
Near by Donald Richberg—Probable Terms Include 
Long-Term Operations by Companies—Daily Aver- 
age Crude Oil Output Climbs—Crude Petroleum 
Stocks Mount—Jerry Sadler Sees Texas Losing 
Markets—-United States Asks Review of Madison 
Case 

Developments this week pointed to a definite se’tlement 
of the questions arising out of the seizure in early 1938 of 
some $500,000,000 of American and British oil properties in 
Mexico by the Cardenas Administration with only the final 
terms uncertain. Donald R. Richberg, former head of the 
National Recovery Administration, who has been acting 
as legal representative of the companies affected in re- 
cent conversations with President Cardenas, was exceed- 
ingly optimistic in his statements to the press in Washington. 

An outlin: of the genere] principles on which negotiations 
to date and in the near future will be based, Mr. Richberg 
said, will be laid before the affected oli companies shortly. 
After a conference with Secretary of State Hull on May 8, 
Mr. Richberg declared that recent conversations with Presi- 
dent Cardenas had developed to the point where negotiations 
could be undertaken on the absis of agreements reached by 
them, or would be finally dropped. The latter contingency 
is unlikely, however, his statements indicated. 

The understanding reached, he stated, involves the enter- 
ing into of long-term contracts under which the oil companies 
would be able to “work themselves out” by continuing to 
develop the expropriated oil fields. Although the arrange- 
ments would vary in individual cases, Mr. Richberg was 
definite in stating that in referring to long-term contracts, 
he meant periods approximating 50 years. The companies, 
under the plan foreseen, would continue to invest capital in 
the exploitation of Mexican oil fields under terms which 
would permit them eventually to salvage their original in- 
vestments and under specific agreements covering the pay- 
ment of wages, taxes and other points. 

Back of the desire for a settlement which could be arrived 
at quickly and did not involve the heavy payment of cash 
by the Mexican Government is the fear that President Car- 
denas might, in that eventuality, be forced to turn to Ger- 
many for capital, which would enable the Hitler Government 
effectively to widen the scope of its economic influence in 
Mexico, most oil men feel. Another factor which developed 
during the week was the strengthening of the Mexican cur- 
rency, which had been weak since the original seizure. 

General advances in crude oil production during the intitial 
week of May lifted the daily average 12,700 barrels to a figure 
of 3,580,000 barrels, according to the midweek report of the 
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American Petroleum Institute. The continued rise in daily 
production has lifted the figure nearly 166,000 barrels above 
the level set for May of 3,425,000 barrels in the monthly 
market demand forecast of the U. S. Bureau of Mines. 

Sharpest gain for the ‘Big Five’ was shown by Texas 
where production climbed 8,200 barrels to a daily figure of 
1,470,000 barrels while an increase of 4,700 barrels for Cali- 
fornia lifted the West Coast flow to 609,300 barrels daily. 
Louisiana production gained 1,700 to 268,000 barrels daily. 
Illinois, a neweomer in the ranks of heavy producers, showed a 
gain of around 14,000 barrels in its daily average. Kansas 
operators cut down production to 167,9J0 barrels, off 9,850 
barrels while Oklahoma’s loss of 2,550 barrels established a 
daily average production total of 459,550 barrels. 

The continued rise in daily average production of crude oil 

which has ruled for the past several weeks is making itself 
felt in increased fashion in the stocks of domestic and foreign 
crude oil held in the United States. Inventories of American 
and imported crude during the April 29 week rose 1,238,000 
barrels, all in domestic stocks. With current daily average 
production running nearly 166,000 barrels above the market 
demand figure of the Bureau of Mines, further expansion in 
stocks of domestic oil seems certain. 
_ An analysis shows that Texas has slumped below other 
States in the Nation’s crude oil markets due to the fact that 
other oil-producing States have increased their oil flow, 
according to a statement issued in Austin on May 7 by Jerry 
Sadler, newly elected member of the Texas Rai'road Com- 
mission. ‘‘There are some conditions affecting oil production 
and markets in Texas that operators and the public should 
be aware of but apparently are not, especially in view of the 
fact that recent public statements have been issued to the 
effect that there is great over-production in the United States, 
and that as a consequence Texas must keep down her allow- 
he said. 

‘Here is the first striking comparison,” he continued. 
“Crude stocks in the United States on April 8 totaled 275,- 
774,000 barrels and a year ago 307,556,000 barrels, showing 
a difference of about 32,000,000 barrels. Stocks went down, 
able,’”’ not up. 

“On April 15 the daily production in the United States 
averaged 3,492,000 barrels and in Texas 1,435,095 barrels, 
Texas producing about 30% of the total. Yet it was not 
long ago when Texas was producing 40% of the national total, 
so Texas evidently has lost 10% of production to other States, 
and in corroboration of this the daily production in California 
alone has now mounted to about 700,000 barrels, much 
greater than the production of our own East Texas field. 
At the same time, Illinois jumped up her production to 
163,550 barrels daily and Louisiana 264,855 barrels, and in 
Illinois at this time its Legislature is not looking with favor 
on a proposed law to establish proration. 

‘*As to gasoline stocks on March 1 of this year, there were 
85,491,000 barrels in the United States but it is significent 
that while Texas had 12,770,000 barrels, the East Coast had 
20,396,000 barrels, California 16,318,000 barrels and In- 
diana and Illinois 15,490,000 barrels. And of further 
significance, the records show that Venezuela, in March of 
this year, produced 15,421,000 barrels of crude oil, an 
increase of 1,000,000 barrels over its record of a year ago.” 

The United States Department of Justice on May 11 filed 
with the United States Supreme Court a plea to: review a 
judgment of the Seventh United States Cireuit Court of 
Appeals in the Madison oil price conspiracy cases, according 
to an Associated Press dispatch dated May 11. The Court 
was asked to review a judgment in which the Cireuit Court 
of Appeals had denied the Government a writ of mandamus 
to compel Federal Judge Stone to vacate rulings for some of 
the oil case defendants. 

Per capita consumption of petroleum products in this 
country has doubled during the past 20 years, H. D. Frueauff, 
Vice-President of the Cities Service Oil Co., said in a speech 
outlining the highlights of the Petroleum Industry Exhibition 
at the New York World’s Fair. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





pee $2.00; Eldorado, Ark., 40..............- $1.05 
Eee, Cee OR COD ccccscoscucecss 1.25] Rusk, Texas, 40 and over......... 1.05 
ea ae ee RAs RE Cn ncosncenancnshboates 1.02 
Sls: Ash's once nchintachiinteind ni eabineidiail DS ,  — Eee .789 
Western Kentucky ............... CS, BOONE. cctancdoacanssane 1,22 
Mid-Cont’t, Okla., 40 and above... 1.10] Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above_..... 1.25] Kettleman Hills, 39 and over_..... 1,24 
Smackover, Ark., 24 and over_..-. .251 Petrolia. Canada... << cccccccccce 2.15 





REFINED PRODUCTS—MID-CONTINENT BULK GAS MARKET 
ADVANCES—FOURTH INCREASE IN TWO MONTHS POSTED 
MONDAY—SEASONAL DRAIN PARES MOTOR FUEL INVEN- 
TORIES—SHARP BREAK IN REFINERY OPERATIONS— 
COAL STRIKE BRINGS SWITCH TO OIL—OHIO GAS PRICES 
CHANGED 

Backed by improved demand and a constantly strengthen- 
ing statistical position, mid-continent refiners Monday posted 

a general advance of 1% cent a gallon in bulk gasoline prices. 

The advance, the fourth in the past two months, established 

the highest price level since last September but the current 

market is still fractionally under the price levels ruling at this 
time last year. 
Under the revised price schedule, Tulsa tank ear prices are 

414 to 4% eents a gallon; 62 to 66 octane 4% to 4% cents; 





67 to 69 octane, 454 to 4% cents while 70 to 72 octane is . 


posted at 4% to 514 cents a gallon. Prices are now some 
4 cent above the levels existing two months ago when the 
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general advance started. Under the existing list, profitable 
operations are possible for most refiners. 

Standard Oil Co. of New York, marketing subsidiary of 
Socony-Vacuum, on May 12 advanced tank ear prices of 
gasoline 1-10 cent to 2-10 cent a gallon through New York 
and New England with the exception of New York harbor, 
where the price was increased 14 cent a gallon to 6.7 cents a 
gallon for tank ears. 

Seasonal broadening consumption, coupled with sharply 

lower refinery operations, pared stocks of finished and un- 
finished motor fuel by 1,171,000 barrels during the initial 
week of May. The American Petroleum Institute’s report 
placed the total at 82,216,000 barrels, which is more than 
61% million barrels under the total recorded for the compara- 
ble 1938 date. Production of gasoline during the May 6 
week was off 436,000 barrels to 10,732,000 barrels. 
_ Refinery operations broke from the 1939 high established 
in the final week of April, dipping 3.3 points during the period 
ended May 6 to reach 80.4% of capacity. A resulting de- 
cline of 130,000 barrels in daily average runs of crude oil to 
stills pared this figure to 3,275,000 barrels. While oil men 
hailed the sharp reduction in refinery operations as a move 
in the right direction, they pointed out that daily average 
runs to stills are still far too high. Gas and fuel oil stocks 
showed a normal spring gain of 511,000 barrels. 

Faced with rising demand, mainly from ‘‘new’’ customers, 
most major oil companies are refusing new orders for grade 
C bunker fuel oil preferring, because of light stocks, to pro- 
tect their old customers. The move on the part of many 
utilities, particularly in New York City, who have been 
hard-hit by the coal strike which has foreed New York’s 
subway systems to curtail operations, has created new 
demands for bunker fuel oil. These new demands are hard 
for the companies to cope with, especially in view of the con- 
tinued tanker strike which has hampered movements of 
bunker fuel oil from the Gulf Coast. 

The coal strike has caused the Consolidated Edison Co. to 
plan to discontinue its powdered fuel boilers and convert to 
oil, Floyd L. Carisle, Chairman, said at a hearing before 
the Public Service Commission in New York on May 10. 
“It is possible,”’ he said, “that at the end of four weeks we 
could carry perhaps half our load on oil if we could get the 
oil.” Mr. Carlisle pointed out that the company probably 
will remain on oil, rather than run the risk of being helpless 
in the face of another coal strike. 

Representative price changes follow: 

May S—Motor fuel prices in Youngstown, Ohio, were advanced '% cent 
a gallon .o 16% cents a gallon for regular and 18% cents for premium. 

May &—Cleveland gasoline prices were cut '% cent a gallon to 17% cents 
and 19% cents a gallon respectively, for regular and premium gasoline, 
retroactive to Mey 5. 

May 12—Standard of New York advanced gasoline tank car prices 1-10 
to 2-10 cents a gailon throughout New York and New Engiand, except 
New York harbor where the price moved up 4 cent a gaitlon. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Oil N. J..$.06% , er $.07% | Chicago._...$.05 -.05% 
Socony-Vacuum.. .06 Guif_........... .08%]New Orleans. .064%-.07 
Tide Water Oil1Co .08% Shell Eastern.... .074%%|Gulf ports_.- 0546 
Richfield Oil(Cal.) .07% , .04% .-05 14 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 








New York— North Texas. -- -- $.04 New Orleans.$.054-.05% 
‘Bayonne)....... $.04%!Los Angeles.. .03%-.05 Peiscdnctse 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C ... $0.90 
DORE Beccccess $1.05 $1.00-1.25/ Phila., Bunker C__.. 1.45 
i daateetenes 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— - ---.--$.02%-.03 
SF Ci sscscasd $04 | ae $.053 
Gasoline, Service Station, Tax Included 
Sie TEE. « cccusd $.195| New SS ee $.159 | Buffalo........ pe 
s Brookiyn ....-... CO ea .1851 Philadeiphia.... .135-.15 
z Not including 2% city sales tax. 
— ~ 


Daily Average Crude Oil Production for Week Ended 
May 6 Up 12,700 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
May 6, 1939, was 3,580,900 barrels. This was a rise of 
12,700 barrels from the output of the previous week, and the 
current week’s figure was above the 3,425,000 barrels eal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during May. Daily average produc- 
tion for the four weeks ended May 6, 1939, is estimated 
at 3,542,600 barrels. The daily average output for the 
week ended May 7, 1938, totaled 3,382,350 barrels. Fur- 
ther details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States perts for the week ended May 6 totaled 1,879,000 barrels, 
a daily average of 268,429 barrels, compared with a daily average of 205,143 
barreis for the week ended April 29, and 177,143 barrels daily for the four 
weeks ended May 6. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended May 6 totaled 73,000 barrels, a daily average of 10,429 barrels 
compared with a daily average of 39,000 barrels for the week ended April 29 
and 19,000 barrels daily for the four weeks ended May 6. 

Reports received from refining companies owning 85.8% of the 4.268,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,275,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 86,216.000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 10,732,000 barrels during the week. 
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The complete report for the week ended May 6, 1939, follows in detail: 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































a | 
B.of M. Four 
Calcu- State Week Change Weeks Week 
lated A4Mouabl Ended Jrom E.ded Ended 
Require- | May 1 May6 |?revious| May 6 May 7 
me ts 1939 Week 1939 1938 
(May) 
Okiaboma.....-...--- 455,800} 428,000| 459,550] —2,550| 452,400] 486,800 
ee 152,600/ 6156,350| 16/,900) —¥,84} 171,506) 162,900 
Panhandle Texas. ---- ; 87,300) + 13,050 74,550 64,450 
North Tesa6.....---- S1,900| —2Z,250 83,850 79,450 
West Ceutral Texas--- 30,50u —v00 31,150 30,100 
West Texas......-.--- 230,000 +800} 229,400} 200,100 
East Ceatral Texas - - - 109,500 +600} 105,200} 104,750 
es WE cwmncedwe 447,000 +200} 446,850) 433,900 
Southwest Texas. -- - - 253,100) —5,400} 255,850) 234,400 
Coastal Texas. -_-.----- 234,000! +1,750| 228,400) 207,550 
Total Texas....--.-- 1,406,100) -1393 200] 1,470,000 + 8,200) 1,455,300) 1,354,700 
North Louisiana. ----- 75,700 ——700 75,200 79,700 
Coastal Louisiana - - - - 192.700} +2,400) 192,000) 182,550 
Total Louisiana..-_-| 261,600) 263,634) 268,400) +1,700| 267,200) 262,250 
DIETER sc ccannecvass 52,900 54,627 55,450 +750 54,050 48,550 
Is ie destin maui ed 159,700 200,200| + 14,550} 181,350)' 150,950 
Kastero (not iacl. Iil.).| 102,900 99,450| —6,650| 100,700 
a 50,000 62,950 + 500 61,250 56,300 
0 64,200 58,900) —1,550 58,100 49,350 
Ph tnnieonnaed« 16,100 14,450 +100 14,450 13,500 
Gs 0 ob ab dcccnne 5,200 3,600 +100 3,550 3,800 
New Mexico. -....-..-. 115,500; d117,100; 110,750} +2,700) .109,400| 103,650 
Total east of Calif__| 2,842,600 2,971,600) + 8,000) 2,929,400) 2,692,750 
CME gods dod cn 582,600} e€575,000| 609,300) +4,700| 613,200) 689,600 
Total United States _| 3,425,200 4.580.900) + 12,700) 3.542.600) 3,382,350 





Note—The figures i.di ‘ated aLove do not include aay estimate of any oil which 
might have bee. surrepticiously produced. 

a ‘hese are sureau of Mines calculations of the recuirements of domestic crude oil 
based upon certain premises ouclined in its detailed forecast for the month of May. 
As requiremeats may be supplied either from stocks or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 
produced. ° 

b April allowable extended until further notice. 

c Net daily average basic allowable for the 3l-day period beginning May 1. 
Shutdowns are ordered for the first two Saturdays and all Sundays during May, 
a@ total of six shutdown days. 

d Export allowance of 4,000 barrels included. 

e Recommendation of Central Committee of California Oil Producers. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED MAY 6, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 









































Daily Refining Crude Runs Gasoline 
Capacity to Stills Production 

District a Refineries 

Potential , -Percent Daily Percent |Inc. Natural 
Rate Reporting| Average | Operated Blended 
ee 615 100.0 502 81.6 1,338 
pO 149 85.9 107 83.6 375 
Indiana, Lilinois, Kentucky - 574 89.5 457 88.9 1,779 
Oklahoma, Kansas, Missouri 419 81.6 251 734 c871 
Inland Texas--------- + 316 50.3 97 61.0 478 
a, ) See 1,000 89.5 853 95.3 2,761 
Louisiana Gulf__.._--.---- 149 97.3 128 88.3 342 
North Louisiana & Arkansas 100 55.0 39 70.9 126 
Rocky Mountain.______--- 118 54.2 40 62.5 226 
GD da di nstawnacene $28 90.0 470 63.1 1,182 
SE ct istnnndandeoil 85.8 2,944 80.4 9,498 
Estimated unreported. -- --_- 331 1,234 

*Estimated total U. 8.: 

Be inn 6a a oowee 4,268 3,275 10,732 
OF. Gy Es néassaduee 4,268 3,405 11,168 
*U.8S. B. of M. May 6, 1938 a3,201 b10,495 

* Estimated Bureau of Mines basis. a May, 1938, daily average. b This is 


a week’s production based on the United States Bureau of Mines April and May 
daily averages. c 12% reporting capacity did not report gasoline production. 


STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED MAY 6, 1939 


(Figures in Thousands of Barrels of 42 Gallons Each) 























Stock of Finished and| Stocks of Gas Owl Stocks of Residual 
Unfinished Gasoline and Distillates Fuel Ou 
District ——————_—__—_—— — 
Total At Terms. At Terms. 
Total Finished At in Transit At in Transit 
Finished and Refineries| andin | Refineries| and in 
Unjin'd Pipe Lines Pipe Lines 
East Coast.......-. 20,687 21,897 2,155 3,509 2,755 2,304 
Appalachian... _- 3,315 3,596 256 64 459 MAES 
_ * wR . 14,132 14,859 2,180 265 2,725 16 
Okla., Kan., Mo__- 7,308 7,594 1,038 19 0 ae 
Inland Texas - __-_-_ 1,343 1,602 ee. 86 csuce Rae | esses 
;.  _. pre 9,735 11,362 3,365 622 4,735 153 
Louisiana Gulf. - -- 2,038 2,376 876 19 1,085 201 
No. La. & Arkansas 450 519 241 13 th secaan 
Rocky Mountain-- 1,701 1,785 a's éavene 618 Te SP 
California... ..-.-- 14,157 15,461 8,856 1,734 60,093 26,336 
Reported. - -.-.- 74,866 81,051 19,346 6,245 77,317 29,010 
Est. unreported -_- 5.065 | 5,165 9 eee J | ae 
*Est. total U. S8.: 
May 6, 1939_..| 79,931 86,216 | al19,922 6,245 | a79,587 29,010 
Apr. 29, 1939_..| 80,524 86,794 | a19,358 6,486 | 879,351 29,058 
U. 8. B. of Mines 
*May 6, 1938.__' 82,356 89,689 20,439 108 ,424 














* Estimated Bureau of Mines basis. a For comparability with last year these 
figures must be increased by stocks “At Terminals, &c.”’ in California district, which 
for the week ended April 29 amounted to: Gas oil, 1,714,000; residual, 26,289,000 
barrels. 

1» 


March Production of Natural Gasoline 
The production of natural gasoline in March, 1939 was 
mabuaneliy higher than in February, but below March, 1938, 
according to a report prepared by the Bureau of Mines for 
Harold L. Ickes, Secretary of the Interior. The daily 


average in March was 5,734,000 gallons, compared with ° 
5,621,000 gallons in February, and 5,861,000 gallons in 
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March, 1938. The chief gains in March, 1939 occurred in 
the East Texas, Rocky Mountain and Seminole districts. 

Stocks of natural gasoline increased from 197,736,000 
gallons the first of the month to 198,282,000 gallons op 
March 31,. The gain was in plant and terminal stocks as 
refinery stocks declined. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(in Thousands of Gallons) 



























































Productton Stocks 
Mar. 31, 1939, Feb. 28, 1939 
Jan.to| Jan.to Al At 

Mar.,| Feh., | Mar. Mar., Al Plants At Plants 

1939 1939 1939 1938 | Refin- | & Ter- | Refin- | & Ter- 

erties | minais| erus | minals 

East coast....-- onan ae nada sont Gee soot Sian a 

Appalachian....| 6,990] 6,791) 21,271) 20,498 294) 9,009 168} 8,522 

Iil., Mich., Ky..| 1,149) 1,182] 3,689) 3,091 1,722 476| 2,184 554 

Oklahoma....-- 38,383] 33,458}110,480)123,155) 2,478) 22,640) 1,215) 17,876 

Kansas.......- 4,806) 4,887! 15,14/| 13,985 84 934 42 673 

a 55,851] 48,364)159,727|156,365) 6,552] 58,597} 5,040] 61,095 

Louisiana..... 6,704] 6,385] 20,596] 21,532 168 816 42 874 

Arkansas......-. 2,453) 1,906) 6,467] 5,491 210 191 84 310 

Rocky Mountatn| 7,626] 6,204) 20,824) 17,973 462} 1,329 672} 1,133 

California...... 53,782] 48,194]156,005|165,052| 83,958] 2,990) 92,022} 2,329 

PE sénnewd 177,744) 157,374] 514,205] 527,142/ 101,220; 97,062/104,370| 93,366 

Dally avge.| 5,734) 5,621} 5,713) 5,857 sacs anaihinds Pres et com 
Total (thousands 

of barreis)....| 4,232] 3,747] 12,243] 12,551) 2,410} 2,311] 2,485) 2,223 

Daily avge- 137 134 136 139 2 ie Pee dul “je 

—_—_———_——_——_ 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly coal statement said that sudden spurt of activity in 
the fields of the Middle West and the Far West, which have 
remained in operation since April 1 was the principal cause 
of an increase in bituminous coal production during the week 
ended April 29. The total output is estimated at 3,628,000 
net tons, as against 2,873,000 during the week preceding. 
In the last full week of March it was 7,460,000 tons. The 
figures of current production include a comparatively small 
tonnage loaded from storage piles at the mines. 

Production of Pennsylvania anthracite was marked by 
increased activity during the last half of April. The output 
during the week ended April 22 was 1,519,000 net tons, as 
against 655,000 tons the year before. A further increase is 
indicated by the carloadings for the week of April 29. 

The United States Bureau of Mines in its weekly coal 
report stated that although the production of Pennsylvania 
anthracite for the week of April 29, amounting to 1,485,000 
tons, declined 34,000 tons, or 2% from the week of April 22, 
it was, with this exception the highest weekly production 
recorded since April 10, 1937, when output totaled 1,641,000 
tons. In comparison with the week of April 30, 1938, one 
year ago, the increase amounted to 127%. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended lc ‘alendar Year to Date d 





Apr. 29\ Apr. 22;Apr. 30 








1939 b | 1939 | 1938 | 1939 | 1938 | 1929 
Bituminous Coal a— 
Total, including mine fuel --- -- - - 3,628| 2,873) 5,017|115,477/106,757|176,602 
Dally average_________- pean 605 479 836! 1,151' 1,057! 1,749 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite, and anthracite outside of Pennsylvania. 
b Subject to revision. c Revised. d sum of 17 full weeks ending April 29, 1939, 
and corresponding 17 weeks of 1938 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





Week Ended Calendar Year to Date 








Apr. 22 
1939 


Apr. 30 
1938 


Apr. 29 


1939 1939 1938 c 1929 c 





Pa. Anthracite— 
Tot., inel. coll. fuel a/ 1,485,000} 1,519,000/ 655,000) 17,898 ,000/ 15,434 ,000/ 24,139,000 
Daily average____| 247,500} 253,200/109,200 179,900 155,100 242,600 
Comm’! production b/ 1,411,000) 1,443 ,000/ 522 ,000) 17,003 ,000/ 14,662 ,000/ 22,401 ,000 


Beehive Coke— 
United States total __ 4,800 3,200; 17,300 236,700 389,700; 2,041,300 
Daily average. 800 533' 2,883 2,321 3,821 20,013 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 
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Crude Petroleum and Petroleum Products, March 1939 

The U.S. Department of the Interior in its current month- 
ly petroleum statement reported that the crude-oil pro- 
duction increased sharply in March, when the daily average 
was 3,444,100 barrels, compared with 3,338,400 barrels in 
February and 3,436,300 barels in March, 1938. The re- 
port further stated: 

Despite the continuance of both Saturday and Sunday shutdowns in 
Texas in March, the daily average cutput rose 50-odd thousand barrels vo 
1,352,800 barrels. Production in Kansas increased substantially, Okla- 
homa maintained the increase recorded in February, and California's 
average remained unchanged. Illinois established another new production, 
its daily average rising to 173,500 barrels, or 11,300 barrels higher than 
in February. 

Additions to crude-oil stocks were accentuated in March as production 
increased more than crude runs, the other supply and demand factors re- 
maining virtually unchanged. Stocks of refinable crude on March 31 were 
276,355,000 barrels, exclusive of 15,814,000 barrels of heavy crude in 
California. 























Refined Products 
The yield of both gasoline and distillate fuels declined in March, with 
about haif the net decline going into residuals, the remainder into other 
products, particularly asphalt. 





Financial 


Although the indicated domestic demand for motor fuel did not bear out 
the promise of January and February, the total of 42,520,000 barrels was 
3% above the March, 1938 figure, which was somewhat inflated by im 
pending increases in freight rates. Exports of moter fuel recovered from 
the February slump totaling 4,336,000 barrels. Stocks of finished and 
unfinished gasoline increased 1,630,000 barrels during March, reaching 
87,121,000 (81,189,0000 finished) barrels on March 31 as the probable 
peak for the year. Considered in the light of excessive stocks, this per- 
formance was ,omewhat better than normal. but not nearly as good as in 
March, 1938. 

As was expected, the demand fer light fuels declined from seasonal 
causes in March but heavy fuels continued to shcw strength and the daily 
average total demand for residual fuel oil in March was substantially higher 
than in February. The domestic demand for petroleum coke for 1939 is 
showing a surprisingly high increase over 1938 

According to the Burueau of Labor Statistics. the price index for petroleum 
products in March. 1939 was 50.9, compared with 50.7 in February and 
57.9 in March, 1938. 

» The crude-oil capacity represented by the data in this report was 4,119.- 
000 barrels, hence the operating ratio was 77%, compared with 76% in 
February and 77% in March, 1938. 
SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 
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Jan.to | Jan. to 
March, Feb., March, | March, | March, 
1939 1939 1938 1939 1938 
New Supply— 
Domestic production: 
CHUES POISOIOUM 4. cc csccccscccse | 106,768! 93,475!) 106,524] 302,733) 307,193 
De GO... ca cccadesaseet | 3,444 3,338 3,436 3,364 3,413 
Natural gasoline... ........-..- | 4,232] 3,747] 4,326] 12,243) 12,651 
0 eee ra } 192 170 143 547 422 
y. ¢£ ,.. are 111,192 97,392! 110,993) 315,523) 320,166 
DOR BURG. wccticccésces 3,587 3,478 3,580 3,506 3,557 
Imports b: 
Crude petroleum: 
Reesiets in bond.........-«0- 226 332 373 1,053 613 
Receipts for domestic use... . - 1,404 1,266) * 2,196 4,043 5,934 
Refined products: 
Receipts in bond.--....-.---- 1,570 1,167) 1,687 3,785 4,300 
Receipts for domestic use... .-. 659 654 635 1,922 1,826 
Total new supply, all oils_.......-- 115,051] 100,81 1| 115,887] 326,326) 332,839 
Be BORE ac cccccctctsaccens 3,711 3,600) 3,738 3,626 3,698 
Decrease in stocks, all olls.....---- 119 2| 5,650 348] ©24,243 
Demand— | 
TOR GR gn 6 cnc oe deasccocesse 115,170; 100,813) 110,237; 326,674) 308,596 
BE GUGIEE.. .ccancccsdsceeecs 3,715 3,600) 3,556 3,630 3,429 
Exports b: | 
Crude petroleum. ...........-..- 4,966 4,810) 6,121} 14,253) 17,402 
Refined products............-..- 10,849 7,335) 9,204} 26,6781 25,797 
Domestic demand: 
Moter fish. .ccaccccsescnescces 42,520} 34,595) 41,259) 114,882! 108,296 
KGPOSORG. 2c cccaccoscccccoceses 5,201 5,901 5,150 17,082 15,527 
Gas oil and distillate fuels.....-.-. 12,304} 413,712 10,487 41,743) 34,780 
Residual fuel oils.........-.---- 28,071] 425,117) 25,696) 81,569) 75,167 
L&EDPICADtS . < c ccccccocecocccccs 1,987 1,653 2,195 5,249 4,977 
Wah ccccocccececocécosesosese 73 97 90 244 287 
CORO. obs ccccecccceseconccsoes 646 605 308 1,781 1,259 
Asphalt . ...-cccccccccccccecces 1,269 3833 1,444 3,163 3,404 
ReaG O68... cccceoscesdsascoocscese 228 180 131 581 450 
GGU BOB. cccccvccccoccessscosccs 5,376 4,629 4,901 15,086 14,266 
DEMGRIRSIUE. «<2 cnccccescs asa 187 153 137 513) 406 
Ba. + scaddeewneedeahekenen 1,493 1,193 3,114 3,850; 6,578 
Total domestic demand. ------ 99,355} 88,668) 94,912) 285,743] 265,397 
Dally GVA. caccccccscccase 3,205 3,167 3,062 3,175 2,949 
Stocks— 
Crude petroleum: 
Refinable in United States... .- 276,355| 273,416) 309,403) 276,355) 309,403 
Heavy in California.......--.-- 15,814 16,360 16,069 15,814 16,069 
NMasural qacoline. . ..ccccccccecess 4,721 4,708 5,531 4,721 5,&31 
Refined products.....-.-.-.------ 257 ,232| 259,757) 257,226) 257,232) 257,226 
Fetal GF GMS... ccccoctcoceccosseo 554,122} 554,241|) 588,229) 554,122) 588,229 
DOge SUDDIY ... <cnccocccecese 149 154) 165 153) 172 





a From Coal Economies Division. b Imports of crude as reported to Bureau of 
Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 
« Incresse. d Revised. 
PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 


merce 






































March, 1939 | February, 1939 Jan. to Mar. 
Daily Daily 
Total | Average| Total | Average 1939 1938 
Arkansas—Rodessa...---.--.-- 159 5.1 143 5.1 462 741 
Rest of State........------ 1,520 49.1 1,340 47.9 4,293 3,442 
Total Arkansas-.......-.- 1,679 54.2) 1,483 53.0 4,755 4,183 
California—Kettleman Hills...| 1,740 56.2} 1,620 57.9 5,17] 7,330 
3ane Beeeh. acccoancsecces 1,504 48.5] 1,392 49.7 4,422 5,141 
W ROOM « aw cocecectacces 2,639 85.1 2,339 $3.5 7,575 8,028 
Rest of State.............- 13,401] 432.3) 12,068] 431.0] 38,806] 44,558 
Total California....-...-.- 19,284] 622.1] 17.419] 622.1] 55,977] 65,067 
Catered... ccascccceceocesses 90 2.9 82 2.9 275 334 
TI. « acc ccscccancesesese 5,380] 173.5] 4,542} 162.2] 14,368 3,566 
ERGIGDS.. 2. oc csccccaccccssocse 59 1.9 59 2.1 175 209 
DR. ntcenccbdsacscosassee 5,489] 177.1] 4,250] 151.8] 14,670] 15,758 
ReRtUsKy .ccceccccccccseccse 437 34.1 380 13.6 1,337 1,274 
Loulsiana—Gulf coast .-....-- 5,777] 186.3] &,361] 191.5] 16,907) 15,938 
ROGW. occ cccccccccoeses 861 27.8 817 29.2 2,553 3,796 
Wass OF BING ccnccccesesas 1,399 45.1] 1,278 45.6 4,047 3,347 
Total Louisiana.........- 8,037} 259.2] 7,456] 266.3] 23,507] 23,081 
1,757 56.7) 1,530 54.6 4,917 4,603 
449 14.5 386 13.8 1,270 1,152 
3,277| 105.7] 2,744 98.1 9,083 9,320 
418 13.5 363 13.0 1,183 1,308 
274 8.8 236 8.4 762 807 
Oklahoma—Oklahoma City...}| 3,500] 112.9} 3,344] 119.4] 10,115] 11,607 
re 3,907] 126.0] 3,318] 118.5} 10,808) 11,146 
Te GE i innccectescnecs 7,370] 237.8] 6,603] 235.9] 21,070} 25,939 
° Total Oklahoma. ..-...-..-. 14,777| 476.7] 13,265] 473.8] 41,993) 48,692 
PORINITEEER ccccccenccccese 1,432 46.2) 1,255 44.8 4,033 4,685 
Texas—Gulf coast..........- 10,787] 348.0] 9,354] 334.1] 30,509] 27,260 
Wr Bes, cu cnccessecses 6,772] 218.5} 5,851] 209.0] 19,148] 17,229 
BE WEicactvccossdcacecs 12,389] 399.6] 10,682] 381.5) 35,276] 40,310 
PURRAREs oo canscoseoseces 2,053 66.2} 1,734 61.9 5,751 5,902 
GHD. 200 ctucccceadiesé 909 29.3 854 30.5) 2,676 2,580 
ON OE BR oc cacecaseocns 9,026} 291.2 7,876| 281.3] 25,653] 24,719 
EEE. BUncccnccdooece 41,936] 1.352.8} 36,351] 1,298.3] 119,013] 118,000 
Weld VEER od cccccceseccs 312 10.1 282 10.1 873 921 
Wyoming—Salt Creek .......-. 514 16.6 409) 14.6 1,389 1,422 
, | 4 oes 1,161 37.4 978 34.9 3,136 2,803 
Total Wyoming........-- 1,675 54.0} 1,387 49.5 4,525 4,225 
COG. Bs cacccnncadssccecses 6 0.1 5 uiell 17 18 
Total United States. .....-.- 106,768] 3,444.1! 93,475] 3,338.4] 302,733] 307,193 





a Includes Missouri, Tennessee, and Utah. 
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Preliminary Estimates of Production of Coal for Month 
of April, 1939 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
April, 1939, amounted to 10,747,000 net tons, compared 
with 21,671,000 net tons in the corresponding month last 
year and 35,290,000 tons in March, 1939. Anthracite 
production during April, 1939, totaled 5,227,000 net tons, 
as against 3,138,000 tons-a year ago and 3,604,000 tons in 
March, 1939. The consolidated statement of the two afore- 
mentioned organizations follows: 























Total Number Average Cal. Year to 
for of per Working | End of April 
Month Working Day (Net Tons) 
(Net Tons) Days (Net Tons) 
April, 1939 (preliminary) 
Bituminous coal_a________ 10,747,000 24.3 442,000 115,477,000 
Ammarocee.B... ........-.. 5,227.000 24.0 217,800 17,898,000 
Beehive coke........_.._- 19,900 25.0 796 36,800 
March, 1939 (revised)— 
Bituminous coal_a________ 35,290,000 27.0 ee / FS ae eee 
Amnredes 6... ....-.-<- 3,604,000 27.0 ee ee 
Beehive coke... ..-.......-. 68,700 27.0 Bh ee 
April, 1938 (revised)— 
Bituminous coal_a________ 21,671,000 25.2 860,000 106,806,000 
Anthracite .b............. 3,138,000 25.0 125,500 15,507,000 
Beehive coke............-. 74,700 26.0 2,873 393,700 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania: 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar year. 


A 


April Anthracite Shipments Gain 49.81% 


The possibility of a shut-down in the hard coal fields, 
similar to the closing of the Eastern bituminous mines, 
coupled with a substitution of anthracite for bituminous in 
many instances, resulted in a large increase in anthracite 
production and shipments during the month of April. 

As reported to the Anthracite Institute, shipments of 
anthracite for April amounted to 4,841,771 net tons, an 
increase, as compared with shipments during the preceding 
month of March, of 1,609,842 net tons, or 49.81%, and 
when compared with April, 1938, shows an increase of 
1,948,949 net tons, or 67.37%. 

Shipments by originating carriers (in net tons) are as 
follows: 




















| 
April, 1939 | Mar., 1939 | April, 1938 | Mar., 1938 
Pe Gs sd boda adbescue 848,682 611,644 574,285 651,558 
Lehigh Valley RR... ---- — 974,939 640,822 565,626 618,928 
Central RR. of New Jersey - - - 461,889 261,952 193,014 303,303 
Del. Lack. & Western RR_- 700,448 464,056 428,877 579,109 
Delaware & Hudson RR. Corp. 468 ,665 290,184 301,834 279,662 
Pennsylvania RR~.-____.---- 501,403 352,442 251,348 385,935 
Erie RR-- edit ; 427,670 278,034 280,344 315,900 
N.Y. Ontario & Western Ry... 181,556 151,369 117,816 147,523 
Lehigh & New England RR_. 276,519 181,426 179,678 185,130 
Total 4,841,771 3,231,929 2.892.822 3.467 048 
i 


April Production and Shipments of Slab Zinc 


The American Zine Institute on May 5 released the 
following tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1939 
(Tons of 2.000 Pounds) 



































(a) Keturis | Average |} Unfilled 
Produced | Shipped | Stock at |Shipped| Operat- | Retorts | Orders 
During During End of for ing End| During | End of 
Period Pertod Period | Export \of Period| Period | Period 
Year 1929_.__| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68.491 | 18,585 
Year 1930_.__| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
Year 1931_.._| 300,738 | 314,514 | 129.842 41 | 19,875 | 23,099 | 18,273 
Year 1932_.._| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
Year 1933.._.| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Year 1934_.__| 366,933 | 352,663 | 119,830 148 | 32,944 | 28,887 | 30,783 
Year 1935_.__| 431,499 | 465,746 83,758 59 | 38,329 | 32,341 | 51,186 
Year 1936-- 523,166 | 561,969 44.955 0 | 42,965 | 37,915 | 78,626 
Year 1937-- 589,619 | 569,241 | 65,333 0 | 48.812 | 45,383 | 48,339 
1938 
January -.---- 48,687 24,931 88,532 20 | 42,423 | 44,623 | 45,400 
February - -- - - 41,146 21,540 | 108,138 0 | 39,267 | 41,644 | 38.891 
March... -.--- 43,399 33,528 | 118,009 0 | 36,466 | 38,923 | 29,023 
r ee 38,035 20,806 | 135,238 0/| 34,691 | 35,321 |\27,069 
\|*29,710 |*31,769 
a 37,510 24,628 | 148,120 0/| 31,525 | 33,818 |\23,444 
hd }|*27,549 *30,317 
pay | 30,799 29,248 | 149,671 Of| 26,437 | 28,071 |\ 41,785 
\|*23,451 |*23,728 
a | 30,362 33,825 | 146,208 0/| 25,596 | 25,805 |\39,350 
| }|*22,073 |*22,490 
August _.-.--- | 32,296 36,507 | 141,997 0/| 29,767 | 29,805 |\30,554 
\|*26,433 *26,471 
September_...| 32,328 | 43,582 | 130,743 0 ae onr'stn 40,435 
| 28,099 “ 
October. .---- | 36.740 | 43,355 | 124,128 | o} 32,427 | 31,912 ||40,736 
| \|*28'411 |*28'312 
November....| 40,343 43,693 | 120,778 0; ante By \40.280 
entails) 45,345 39,354 | 126,769 | 0/| 38.793 | 38.510 || 40,829 
| |*33,683 |*33,398 |/ 
Total for year.| 456,990 | 395,554 | -----. ee ewe eee wnverint 
Montifly avge.| 38,083 | 32,963 | | | 34,583 . 
1939 
January - -- -- 44,277 42,639 | 128,407 0/| 39,500 | 39,365 |\34,179 
||*34,321 |*34,186 |) 
February..---| 39,613 39,828 | 128,192 0'| 39,459 | 39,191 |\29,987 
| ,|*34,183 | *33,905 |) 
a eee | 45,084 45,291 | 127,985 | 0/| 38,251 | 39,379 \ 38,447 
' *33,324 |*34,172 |! 
Bl asada 43,036 40,641 130,380 | of) 38,763 | 38,617 \29,314 
23,312 ' 22,2232 














a Export shipments are included 


* Equivalent retorts computed on 24-hour basis. 
in total shipments. 
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April Pig Iron Rate at 50.4% of Capacity 

The “Iron Age” reported that production of coke pig 
iron in April totaled 2,056,177 gross tons, compared with 
2,394,615 tons in March. On a daily basis output dropped 
11.3% from that in March, or from 77,246 tons in March to 
68,539 tons in April. The rate of operation was at 50.4% 
of the industry’s capacity as compared with 56.8% in March. 
The “Iron Age” further stated: 

There were 102 furnaces in blast on May 1, operating at the rate of 
60,160 tons a day, compared with 123 on April 1, producing at the rate of 
77,460 tons daily. 

One furnace was blown in, six were blown cut and 16 were banked. The 
United States Steel Corp. banked 11 furnaces and blew one out. Inde- 
pendent producers banked five furnaces and blew out five, and merchant 
producers blew in one furnace. ‘ 

Furnaces blown out or banked included: One Donora, American Steel & 
Wire Co.; two Duquesne, one Edgar Thomson, one Ohio, one Farrell, one 
South Chicago (old), one South Chicago (new) and one Gary, Carnegie- 
Illinois Steel Corp.; three Ensley, Tennessee Coal, Iron & Railroad Co.; 
one Susquehanna, one Zug, National Steel Corp.; one Cambria, Bethlehem 
Steel Co.: one Haselton, one River and one Betty, Republic Steel Corp.; 
one Riverside, Wheeling Steel Corp.; one Madeline, Inland Steel Co.; and 
one Campbell and one Hubbard, Youngstown Sheet & Tube Co. 

The only furnace blown in was that of E. & G. Brooke Iron Co. 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
JAN. 1, 1935—GROSS TONS 









































STATES BY MONTHS SINCE 

1939 1938 1937 1936 1935 

January ...-- Ss (in Sai f 70.175 | 46,100 | 103,597 | 65,351 | 47,656 
Sebrunry 2, Se Ete, & 73.578 | 46.367 | 107,115 | 62,886 | 57.448 
ii... ene ae 77246 | 46,854 | 111,596 | 65,816 | 57,098 
caw jen 68.539 | 45,871 | 113.055 | 80,125] 55,449 
bape eralas 40.485 | 114,104 | 85,432 | 55,713 
7 glia 35,400 | 103,584 | 86,208 | 51,570 
Half year__....__-- 43,497 | 108,876 | 74.331 | 54,138 
Pantie dart Pa at #0 

pO" aa 38,767 | 112,866 | 83,686 | 49,041 
August...... 48,193 | 116,317 87,475 56,816 
September. _...-- } 56.015 113,679 91,010 59,216 
October......-- 66.203 93.311 96,512 63,820 
November__.___.. 75,696 | 66.891 | 98,246 | 68.864 
December. _--_-- | 71,314 48,075 | 100,485 67,950 
12 mos averse | | §1.458 | 100.305 | 83.658 | 67.556 

PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 


(GROSS TONS) 









































Pig Irons Ferromanganese y 

1939 1938 1939 1938 
PS Kaas bne Woes om 2,175,423 1,429,085 20.805 22,388 
0. a : 2,060,187 1,298,268 18,655 20,205 
ee 2,394,615 1,452,487 16.008 21,194 
SitnéeitieSibnasécsaces 2,056,177 1,376,141 11,518 18,607 
ae. oe Seaweed 1,255,024 ey ee 13,341 
Diceuabs cenveéeowseoess ~ 1,062,021 conmt 14,546 
DCC cidasdwaceectal © “sebad’ Pot fee 110,281 
ES ee ee ee FF jie 20,818 
Dich ssitettbnentabesd —. mdibecs 1,493.995 a 6,088 
CO EEE eee ee YO * ta 630 
Di jtektuttGscateuand  sbeeds 2,052,284 ae 3,621 
Ds tibacdenace ae . ™ SSeeeee is cenced 13,156 
aero . (bok, | aa 19,197 
> i - 18,782.236 173.791 
x These totals do not include charcoal pig iron. y Included in pig iron figures. 
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Non-Ferrous Metals—-Copper Buying Revives as Price 
Drops to 10c.—Good Call for Lead and Zinc 


“Metal and Mineral Markets” in its issue of May 11, 
reported that the volume of business in non-ferrous metals 
was good last week, with most of the activity in copper. An 
unexpected reduction in the domestic quotation of copper 
to 10c. took place on May 8. A recovery in London prices 
on May 10 set off another buying movement in copper here, 
and a substantial tonnage was sold. Lead and zine again 
were moderately active, but buying of tin was on a reduced 
scale. Quicksilver weakened on increased offerings. An- 
timony was unchanged. The publication further reported: 


Copper 

The feature in the domestic market for copper this week was the action 
taken by Kennecott on Monday, May 8, in reducing its price to the basis 
of 10c., Connecticut Valley, a reduction of one-quarter cent. The de- 
mand quieted down early in the week, largeiy on the failure of London 
prices to strengthen, and it was known that some operatiors were not satis- 
fied with bookings here in recent weeks. However, most traders were 
surprised by the reduction in the price. Not much happened on Monday 
and Tuesday (May 8 and May 9), but on May 10, as London reported a 
larger volume of business at higher prices, buying interest increased ap- 
preciably. Virtually all sellers moved down to 10c. on May 8, but all 
sellers were not offering the metal freely on May 10. The ‘‘outside”’ 
market actually was a shade higher than the producers’ basis on forward 
business. This development, coupled with the upturn abroad, made 
domestic buyers fairly eager for copper. 

Domestic sales tor the week ended May 9 totaled 9,319 tons. Sales 
Placed yesterday can only be estimated, but it appears certain that at 
least 20,000 tons were sold. 

With a shortage in certain shapes in the London copper market, there 
was talk of a squeeze in that trading center. The Cartel sold 6,365 tons 
of copper on May 10. 

Deliveries of copper in the domestic market for April were probably 
lower than in March, but the movement so far this month has been at a 
higher rate. 

Lead 

Buying of lead was in fair volume during the last week, 5,815 tons being 
sold, against 9,728 tons in the previous week and 9,083 tons two weeks 
ago. London prices were moderately higher May 10, reflecting improve- 
ment in sentiment abroad, but quotations here remained unchanged. 
Cable manufacturers and pigment makers were good buyers. May re- 
quirements are estimated to be about 75% covered, and June, 35%. The 
trade believes shipments in April were around 38,000 tons. 
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Quotations remained firm at 4.75c., New York, which was also the con- 
tract settling basis of the American Smelting & Refining Co., and 4.60c., 
St. Louis. 

Zinc 

With galvanizing operations holding up well, buying of the common 
grades of zinc continued in good volume, sales for the last week totaling 
7,639 tons, against 5,382 tons in the week previous. The business was 
booked on the basis of 4c., St. Louis. 

Interest centered in an announcement by the American Zinc, Lead & 
Smelting Co. made May 10 to the effect that it had notified employees of 
its slab zine division at East St. Louis that retort furnaces at that plant 
will be closed for an indefinite period. It was explained by the company 
that higher costs brought about in the last three years through increased 
labor rates, fuel, supplies, and taxes make it impossible to compete with 
low-cost foreign metal now depressing the domestic market. In addition 
to the lower duty, which became effective Jan. 1 under the Canadian trade 
agreement, ocean freight rates have been lowered $3 per ton, making a 
total decrease in protection to domestic producers of slab zinc of $10 per ton. 

World production of zinc during March amounted to 155,573 short tons, 
against 140,548 tons in February, and 150,489 tons in March last year, 
according to the American Bureau of Metal Statistics. Production in the 
first quarter of 1939 totaled 451,150 tons, which compares with 448,550 
tons in the same period last year. 

Tin 

Following the good buying of tin in the previous four weeks, consumers 
were less active in the last seven-day period. Quotations continued firm, 
the average on Straits tin for the week being 49.22Ic., against 49.133c. 
for the previous week. The position of spot metal continues tight. Buy- 
ing abroad has been better, and a shortage in spot Straits tin is reported in 
London. The rate of domestic tinplate production has risen to 70% of 
capacity. e 

Chinese tin, 99%, was nominally as follows: May 4th, 47.125c.; 5th, 
47.125c.; 6th, 47.125c.; 8th, 47.000c.; 9th, 47.125c.; 10th, 47.175c. 

DAILY PRICES OF METALS ("“E. & M. J."" QUOTATIONS) 





























Electrolytic Copper |Straits Tin Lead Zine 
Domestic, Export, 

Refinery Refinery | New York | New York| St. Louis | St. Louts 
Dee. Bcanen 10.025 9.800 49.250 4.75 4.60 4.50 
a ee 10.025 9.800 49.250 4.75 4.60 4.50 
May 6- 10.025 9.800 49.250 4.75 4.60 4.50 
f= 9.775 9.825 49.125 4.75 4.60 4.50 
Me  Wucend 9.775 9.750 49.150 4.75 4.60 4.50 
May 10._-__- 9.775 9.775 49 300 4.75 4.60 4 50 
Average - - 9.900 9.792 49.221 4.75 4.60 4.50 











Average prices for calendar week ended May 6 are: Domestic copper, f.o.b. 
refinery, 10.025c.; export copper, 9.796c.; Straits tin, 49.267c.; New York lead, 
4.750c.; St. Louis lead, 4.600c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

The above quotations are “‘M. & M. M's” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. Ali prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants, As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atiantic seaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 

Daily London Prices 























Copper, Std. |Copper Tin, Std. Lead Zine 

a | Fb tr, _—- 

Spot | 3M (Bid) | Spot | 3M Spot 3M Spot | 3M 
May 4.__.....] 41% | 42% 47% 225%] 222%) 14% | 14% 13% 131316 
Ff 42 42% 47% | 225%] 22234] 14516 | 14%16 | 13%6 | 132416 
DY Modidwcaal 41% | 42% 47% | 225 22244) 14% | 14%Q6 | 13416 | 131516 
Ss eer 4l7i6 | 4116 | 4714 | 224%] 22244) 14% | 14%, 13% 13% 
| -. eee 42116 ' 42% 47% | 225% 223 14% * 141316! 13% 14 





Prices for lead and zinc are the officiait buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are jn pounds sterling per long ton (2,240 Ib.). 

a 
U. S. Steel Corp. Shipments Lower in April 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
April, 1939, amounted to 701,459 tons. 

The April shipments compare with 767,910 tons in the 
preceding month, a decrease of 66,451 tons, and with 
501,972 tons in April, 1938, an increase of 199,487 tons. 

For the year 1939 to date, shipments were 2,936,668 tons 
compared with 2,067,216 tons in the comparable period of 
1938, an increase of 869,452 tons. 

In the table below we list the figures by months since 
January, 1935: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 



































Year 1935 | Year 1936 |Year 1937 |Year 1938 | Year 1939 
534,055 721,414 | 1,149,918 518,322 789,305 
582,137 676,315 | 1,133,724 474,723 677,994 
668,056 783,552 | 1,414,399 572,199 767,910 
591,728 979,907 | 1,343,644 501,972 701,459 
598,915 984,097 | 1,304,039 ,081 
578,108 886, 1,268, 478,057 
547,794 950,851 | 1,186,752 441,570 
624,497 923,703 | 1,107,858 558,634 
614,933 961,803 | 1,047,962 577,666 
686,741 | 1,007,417 792,310 .287 
681,820 882,643 587,241 679,653 
661,515 | 1,067,365 489,070 694,204 
Yearly adjustment -|—(23,750) |—(40,859) |—(77,113) |+ (30,381) 
Total for year_____ 7,347,549 110,784,273 112,748,354 | 6,655,749 





April Steel Output 12% Below March 

Production of 2,986,985 gross tons of open hearth and 
Bessemer steel ingots during April, as reported on May 9, 
by the American Iron and Steel Institute, represented a 
decline of 12% from March when 3,396,021 gross tons were 
produced. 

The April figure was about 55% greater than the output 
in April, 1938, when the tonnage was 1,919,042 gross tons. 
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Operations in the steel industry last month were equivalent 
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to.50.99% of capacity, the lowest monthly operating rate 
since September of last year. The industry operated at 
56.14% of capacity in March, and at 33.34% in April a 
year ago. ; 

An average of 696,267 gross tons of ingots were produced 
per week during April, as against 766,596 gross tons per week 
in March and 447,329 gross tons per week in April, 1938. 
MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 

INGOTS—JANUARY, 1938, TO APRIL, 1939 


(Calculations based on reports of companies which in 1938 made 97.31% of the 
open-hearth and 99.90% of the Bessemer ingot production) 



















































































Calculated Monthly : 
Production Calculated Number of 
Weekly Weeks in 
Gross Per Cent Production Month 
Tons of Capacity (Gross Tons) 

1939— 
EE... «. mise omen a3,216,653 a53.18 a726,107 4.43 
February.............| 2,982,011 a54.60 a745,503 4.00 
March...___.___._.._| 3,396,021 a56.14 a766,596 4.43 

First quarter_......| 9,594,685 a54.64 a746,087 | 12.86 
a ae ee ee 2,986,985 | 50.99 696,267 4.29 

1938— 
0S a ne b1,734,165 b29.17 b391,459 | 4.43 
February... __.__- __| b1,697,452 b31.63 b424,363 4.00 
SI I SF b2,004,204 b33.72 b452,416 | 4.43 

First quarter -.-—-_- | 5,435,821 b31.50 b422,692 | 12.86 

} —— a 
pi a ee b1,919,042 b33.34 b447,329 | 4.29 
Bi dtitbivainnhidete b1,800,877 b30.30 b406,519 | 4.43 
WG oss eusdncecbad b1,632,843 b28.36 b380,616 | 4.29 

Second quarter____.- b5,352,762 b30.66 b411,434 13.01 

First six months____| b10,788,583 b31.08 b417,031 | 25.87 
DB. vacésiaonaednnacl Se b33.29 b446,678 | 4.42 
BE dadikntineuohe b2,537,102 b42.68 b572,709 4.43 
September_..........- b2,647,129 b46.09 b618,488 4.28 

Third quarter.._.._- b7,158,548 b40.63 b545,205 13.13 

Nine months. ...-.- b17,947,131 |  b34.29 460,183 | 39.00 
| ae eee b3, 105,985 b52.25 b701,125 4.43 
November...._......- b3,558,363 b61.81 b829,455 | 4.29 
December_.__........] 3,130,746 b52.79 b708,314 | 4.42 

Fourth quarter_____. b9,795,094 b55.55 b745,441 | 13.14 

Total_.____________| b27,742,225 b39.65 b532.072 | 52.14 

a Revised. b Adjusted, —~ 


TT a 

Note—The percentages of capacity operated are calculated on weekly capacities 

of 1,365,401 gross tons based on annual capacities as of Dec. 31, 1938, as follows: 
Open hearth and Bessemer ingots, 71,191,994 gross tons. 
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Steel Ingot Production Lower —Ten More Blast 
Furnaces Idle 


The “Iron Age” in its issue of May 11 reported that a 
decline of eight points in ingot production in the Pittsburgh 
district, together with minor reductions at Chicago and 
Buffalo, has brought down the rate for the industry as a 
whole to 47% from an estimated 49% for last week. On 
top of a net loss of 21 active blast_furnaces in April, there 


has been a reduction of 10 furnaces so far this month. Of 
these, three are in the Pittsburgh district, three in the 
Chieago district, two in the Birmingham district, one at 
Cleveland and one at Buffalo. Some of the stacks were 
banked and some were blown out. United States Steel 
units account for six of the idle furnaces. The “Iron Age’’ 
further reported: 

Reduction in output of steel and pig iron has been dictated partly by a 
smailer demand for steel and partly by efforts to conserve coal and coke in 
the event that the coal miners’ strike is not quickiy ended. In a good 
many instances, steel consumers have held up shipments of steel from the 
mills in evident fear that their own operations may be curtained by coal 
shortage. Routine buying of materials by railroads for car repairs has 
virtually ceased. 

Another factor in the withholding of orders by steel buyers is their un- 
certainty as to the future course of prices, which in isolated instances have 
weakened, particularly on sheets. In Detroit there have been concessions 
of $4 a ton, but this has been for prompt shipment only and the tonnage 
involved was small. However, price weakness has not been entirely con- 
fined to that district. A Government arsenal in the East received bids 
on galvanized sheets $4 a ton under the regular market. None of the 
larger producers has openly taken cognizance of these concessions but most 
of them are meeting competition. 

The downward trend in steel production, automobile assemblies and car- 
loadings in particular has brought the ninth consecutive weekly decline in 
the “‘Iron Age” capital goods index, which for this week stands at 59.2 
against 76.4 in the week of March 4. The index figure for the comparable 
week in 1938 was 47.4. 

Automobile assemblies declined sharply last week and will undoubtedly 
continue to drop until production of 1940 models is well under way. There 
will be some partial] shutdowns of automobile manufacturing facilities be- 
ginning this week. Some small experimental orders for steel for 1940 
models are now being rolled, but it is not likely that large-scale prcduction 
of the new cars will come before July. Meanwhile, there are ample field 
stocks of 1939 models. 

The volume of new orders for virtually all steel products excepting struc- 
tural steel, reinforcing bars and tin plate has been slowly but steadily de- 
clining over the past few weeks. Considering the state of uncertainty 
caused by a combination of disturbing influences, it is surprising that busi- 
ness is as good as itis. Two favorable underlying factors are the absence of 


large inventories and the fact that orders are numerous though individually 
small. 

The most important activity of the past week was in fabricated structural 
steel, awards of which totaled nearly 29,000 tons. The largest letting was 
14,000 tons for a bridge across the Susquehanna River at Harve de Grace, 
Md., which went to Bethlehem Steel Co. 


Other sizable lots were 4,000 
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tons for a section of the Delaware Aqueduct, New York, and 2,250 tons 
for an apartment building in Philadelphia. Reinforcing steel awards were 
also fairly large at more than 10,000 tons, including 3,000 tons for a section 
of the East River Drive, New York. New reinforcing steel projects total 
13,600 tons. 

In railroad equipment the outstanding order was for 31 diesel locomotives, 
placed by the Santa Fe. 

Export orders are showing a rising trend, particularly from South Amer- 
ica, Owing to the inability of British and German mills to make early de- 
liveries. Great Britain’s need for scrap has resulted in the purchase of 
an additional 200,000 tons in the United States. 

Despite the absence of important scrap buying by domestic mills, there 
have been no further important declines in prices. The ‘Iron Age”’ scrap 
composite price is unchanged at $14.25. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
May 9, 1939, 2.286c. a Lb. Based on steel b rs, beams, tank plates, 


[ORO WON GRRs . cutieddsinscasas 2.286c.; wire, rails, black pipe, sheets and hot 
ETA 2.286c.| rolled strips. These products represent 
Ge SE Bs a6 6 dcccaccencenne 2.512c.| 85% of the United States output. 
High Low 

Dn bvinadudkenadeavecaccoeseeuue 2.512c, May 17 2.21le, Oct. 8 
SE Ma kenndnndilnbnditibiwidtaasiee 2.512c, Mar. 9 2.249c, Mar, 2 
Di bsachvdhacindebadkeneekeaddé eee 2.249c. Dec. 28 2.016c, Mar, 10 
GR SS POR I aT 2.062c, Oct. 1 2.056c. Jan. 

DU Riva Kinin aids eae as hed ba- ona neutn ie 2.118c, Apr, 24 1.945c, Jan, 2 
_ Oe RRS OER. 1.953c. Oct, 3 1.792c, May 2 
RR a eee earner 1.9l5c, Sept. 6 1.870c, Mar. 15 
Use eiushiichiaibite ital dike ceieeisamieal 2.192c. Jan. 7 1,962c, Oct, 29 
ERE EP ERATE Sle) BE. 2.402c,. Jan, 4 2.212c, Nov. 1 

Pig Iron 


May 9, 1939, $20.61 a Gross Ton Based on average of basic iron at Valley 


OO 4 8 eee $20.61 furnace and foundry irons at Chicago, 
SON FE ea en 20.61 Philadelphia, Buffalo, Valley and 
See Pee CGhe wks ddbonsadoaeds 23.25| Southern iron at Cincinnati, 
High Low 
SS a a ee $23.25 June 21 $19.61 July 6 
66s dsnoerbeaian attcdedbebekoubene 23.25 Mar, 9 20.25 Feb. 16 
iii2noconesehendetenternnnmnanuaiens 19.73 Nov, 24 18.73 Aug. 1l 
K+ inched acnddehanemideasinedeeen en 18.84 Nov. 5 17.83 May 14 
See 17.90 May 1 16.90 Jan, 27 
a I AA ce, iil SRI RR TAS 16.90 Dec, 5 13.56 Jan, 3 
TS als dmecninmd dddieniaiiiaingnty Gali alain 14.81 Jan, 5 13.56 Dec. 6 
0 SS eS ree 18.21 Jan. 7 15.90 Dec, 16 
Pe basdcsncncdeeenebbnnetiequenet 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 


May 9, 1939, $14.25 a Gross Ton (Based on No. 1 heavy melting steel 


Ge Min ccgundeakasectod $14.25; quotations at Pittsburgh, Philadelphia 
Ct GE MN scancbcooenncecce 15.08| and Chicago. 

Ge PO UR dda cubescteecseucs 11.75, 

High Low 

Se ee ee ee $15.29 Mar, 28 $14.25 May 2 
Re = 15.00 Nov, 22 11.00 June 7 
Dl nn.+6acvedhddencaenaeckéanctedsee 21.92 Mar, 30 12.92 Nov.10 
Picucocpeuenscnansehemkaeneehnewed 17.75 Dee, 21 12.67 June 9 
ears seer eee 13.42 Dec, 10 10.33 Apr. 29 
PSs Gentddaweebathbah sabes nseenbes 13.00 Mar, 13 9.50 Sept.25 
See Se ee See 12.25 Aug, 8 6.75 Jan, 3 
eee eS ae 8.50 Jan, 12 6.43 July 5 
eT rr ee 15.00 Feb, 18 11.25 Dec, 9 
SET se ndnvenactdswachewcusenaudeée 15.25 Jan, 17 13.08 Nov, 22 


The American Iron and Steel Institute on May 8 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 47.0% of 
capacity for the week beginning May 8, compared with 
47.8% one week ago, 52.1% one month ago, and 30.4% one 
year ago. This represents a decrease of 0.8 points, or 
1.7%, from the estimate for the week ended May 1, 1939. 
Weekly indicated rates of steel operations since April 4, 
1938, follow: 


1938— 1938— 1938— 1939— 

Ae, Boncdn 32.6%|July 18...-- 36.4% | Oct. 31..... 56.8%|Feb. 6....-. 53.4% 
Bans Shescon 32.7%|July 25.-.... SE hee: Coacon 61.0%|Feb. 13... 54.8% 
Bee Genes 32.4%|Aug. 1.....39.8% | Nov. 14._._- 62.6%|Feb. 20...-.-. 53.7% 
fs 32.0%|Aug. 8...-.-. 39.4% | Nov. 21..... 61.9%|Feb. 27....- 55.8% 
< 30.7% |Aug. 15..... 40.4% | Nov. 28....- 60.7%|Mar. 6..... 55.1% 
ee ‘neces 30.4%|Aug. 22..... 42.8%|Dec. 5.....59.9%|Mar. 13...-- 55.7% 
May 16..... 30.7% |Aug. 29...-.. 44.0% | Dec. 12.._._.57.6%|Mar. 20_..-_- 55.4% 
May 23....- 29.0%|Sept. 6...-.. 39.9% | Dec. 19..__- 51.7%|Mar. 27....-. 56 .% 
May 31..... 26.1% |Sept. 12...-- 45.3% | Dec. 26.....38.8%jApr. 3...-.. 54.7% 
June 6.....26.2%/|Sept. 19. ....47.3% 1939— ee, 2B. nssd 562.1% 
Sune 13..... 27.1% |Sept. 26.....46.7% | Jan. 2.-.-... 50.7% |Apr. 17...-- 50.9% 
June 20...-.- 28.0%j}Oct. 3..... 47.9% Jan. 9.....51.7%\Apr. 24....- 48.6% 
Jams 27...s<< 28.7%\|Oct. 10_..-.- 51.4% | Jan. 16...-.- 52.7%|May 1...-.- 47.8% 
a .Gusces 22.4%|Oct. 17.....49.4% | Jan. 23...-.- 51.2%|iMay 8. ..-. 47.0% 
Saiy i1..... 32.3%1Oct. 24.....53.7% | Jan. 30..... 52.8%, 











“Steel’’ of Cleveland, in its summary of the iron and 
steel markets, on May 8 stated: 


Partial arrest of the decline in finished steel demand does not lead to 
hope ot a definite reversal immediately in the recent trend. At the same 
time support is given previous expectations that the spring letdown in 
business will be gradual. 

Despite handicaps of the coal mining suspension, steel ingot production 
also has tended to leveloff flately. National steel making last week was 
unchanged at 49%, following five successive weekly reductions. This 
compares with 31% a year ago. ° 

Etfect of dwindling coal reserves has been more apparent in blast furnace 
operations than in steel output. Twenty-two stacks were shut down in 
April, most of them banked, as pig iron production dropped 11% from the 
March daily rate. The decline in steel ingot production last month was 
less than 10%. Steel plants generally are several weeks removed from 
the point where fuel scarcity will cause any severe curtailment of opera- 
tions, but measures to conserve supplies continue in effect. 

Daily average pig iron production in April was 68,793 tons, compared 
with 77,201 tons in March and 46,267 tons in April, 1938. Total output 
of 2,063,080 tons compares with 2,393,255 tons in March and 1,388,008 
tons a year ago. 

Automobile assemblies, which three weeks ago set a new 1939 peak, 
last week declined sharply to the lowest level for the year to date. The 
letdown was anticipated, in view of the previous reduction in parts manu- 
facturing. With dealer stocks ample in relation to retail buying, assembles 
appear unlikely to resume an upward trend permanently before late 
summer. 

The reduction of more than 15,000 units last week to a total of 71,240 
was general. General Motors curtailed from 35,005 to 27,260; Ford from 
21,460 to 16,900; Chrysler from 19,325 to 17,590, and all others from 
10,850 to 8,670. 

A few steel orders have been placed for 1940 model automobiles; ad- 
ditional tonnage is looked for within the new few weeks. Whether or not 
such business will bring about the hoped-for revival in total steel demand 
at mid-year will depend on how well activity among other consumers is 
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sustained. Price weakness has developed in automotive buying of flat- 
rolled products but appears to have been fairly well localized. 

Mill backlogs of rails and fastenings are declining. Great Northerni 
has ordered 10,000 tons of rails, with only a few additional roads remaining 
as prospective buyers. 

A small flurry has appeared in railroad equipment buying. Maine 
Central has awarded 300 gondolas, and the Denver & Rio Grande Western 
has placed 650 freight cars. The Santa Fe has bought 30 diesel switch 
engines and one diesel passenger locomotive. 

April freight car awards of 3,095 brought the total so far this year to 
6,175. While this is a sharp gain over the 829 placed in the 1938 period, 
it is below expectations and compares with 40,705 the first four months of 
1937 and 14,009 in 1936. 

Tin plate demand and production continue to expand seasonally, con- 
stituting one of the brighter spots of the market. Output advanced five 
points last week to 70%, best rate for 1939 to date and comparing with 

5 @ year ago. 

Gains in building construction are reflected in demand for various steel 
products. Stimulus provided new business in structural shapes and con- 
crete reinforcing bars by public projects appears to have reached its peak 
for the year, although shipments will continue active for severa] months. 
Shipbuilding and Government armament purchases also promise to be 
supporting factors for an extended period. 

Steel making declined in only three districts last week. Chicago was 
off 2% points to 47%, eastern Pennsylvania 1] point to 36, and Buffalo 
2% to 35. Offsetting this loss were gains of 1 point to 44 at Pittsburgh, 
1 point to 64 at Wheeling, 5% points to 44% at Cleveland, and 9 pojnts 
to_51 at St. Louis. Unchanged areas were Birmingham at 55, Youngstown 
at_43, Detroit at 59, Cincinnati at 52, and New England at 45. 
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Scrap markets continue influenced by slow demand, and the composite 
is off 8 cents to a six-months’ low at $14.12. The finished steel composite 
s unchanged at $56.50. 

Steel ingot production for the week ended May 8 is placed 
at about 48% of eapacity according to the ‘‘Wall Street 
Journal” of May 11. This compares with 49% in the pre- 
vious week and 50% two weeks ago. The ‘Journal’ fur- 


ther reported: 

U. 8. Steel is estimated at 46%4%, against 47% 
weeks. Leading independents are credited with 49% 
in the week before and 52% two weeks ago. 

The following table gives a comparison of the percentage cf production 
with the nearest corresponding week in previous years, together with the 
in points, from the week immediately preceding. 


in the two preceding 
, compared with 50% 


approximate changes, 














Industry U. S. Steel Independents 
SIG: is istn-di nse al 48 -—1 446% — % 49 —-! 
1938 _ - anal 31 —1% 30% — % 31 —2 
1937 awl oe. vetuee 97 +2 93 +2% 
1936__. ape eo 80601 sc — 73% —1% 
1935 | 45 + % 41 +1 Oe; i. Siete 
1934 a 59 +2 45 +2 70 +2 
1933 | 34% +2 28% +41 39% +2% 
1931 | 46 +1 48 +1 45 1 
1930 eaaiell 76 — % et ee 72 —1l 
1929 97% +.% 100% + % 95 --2-- 
1928 é R 84% -—I1 su --1 80 --1 
1927 80 —1 87 2 | 7: —1 





1932 not availat ile. 























The Week with the Federal Reserve Banks 


During the week ended May 10 member bank reserve 
balances increased $95,000,000. Additions to member bank 
reserves arose from decreases of $11,000,000 in money in 
circulation, $13,000,000 in Treasury cash and $33,000,000 
in non-member deposits and other Federal Reserve accounts 
and increases of $55,000,000 in gold stock, $3,000,000 in 
Reserve bank credit and $3,000,000 in Treasury currency, 
offset in part by an increase of $23,000,000 in Treasury 
deposits with Federal Reserve banks. Excess reserves of 
member banks on May 10 were estimated to be approximately 
$4,190,000 ,000, an increase of $110,000,000 for the week. 

The statement in full for the week ended May 10 will be 
found on pages 2848 and 2849. 

Changes in the amount of Reserve bank credit outstand- 


ing and related items were as follows: 
Increase (+) or Decrease (—) 


Since 
May 10, 1939 May 3, 1939 May 11, 1938 
$ $ 3 

Bills discounted... .-.-.---- 4,000,000 + 1,000,000 —4,000,000 

Bills bought ._...---- ‘ ee seven ages ndiweneba et 

U.8. Government securities se seid ante 2,564,000,000 i eee Ee. 
Industrial advances (not including 

$12,000,000 commitm'ts—May 10) 13,000,000 ene ~—3,000,000 

Other Reserve bank credit - -- —6,000 ,000 + 3,000,000 —6,000,000 

Total Reserve bank credit 2,575,000 ,000 + 3,000,000 —14,000,000 

Gold stock - - -- aad : 15,856,000,000 + 55,000,000 + 2,976,000,000 

Treasury currency - 2,854,000,000 + 3,000,000 + 159,000,000 


Member bank reserve balances 9,967,000,000 + 95,000,000 +2,407,000,000 
Money in circulation. - ..... 6,904,000,000 —11,000,000 + 508,000,000 
Treasury cash__._..-- . 2,678,000,000 —13,000,000 + 463,000,000 
Treasury deposits with F. R. bank. 959,000,000 +23,000,000 — 402,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts 776,000,000 -33,000 ,000 + 144,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars 


——New York City——- ————_Chicago—_-__—- 
May 10 May 3 May 11 May 10 May 3 May 11 
1939 1939 1938 1939 1939 1938 
Assets— $ $s 7 $s $s $s 
Loans and investments —total- - 7,956 8,040 7,694 1,990 1,964 1,830 
Is oo daddcnecsees- 2,750 2,735 3,018 539 531 551 
Commercial, industrial and 
agricultural loans. ---- ~~ -- 1,378 1,375 1,576 359 354 369 
Open market paper. _-------- 115 118 143 15 15 22 
Loans to brokers and dealers - - 517 502 468 36 33 27 
Other loans for purchasing or 
carrying securities. - ~~~ --- 196 197 206 68 68 65 
Real estate loans. --.-.--.- fhain te 111 111 118 13 13 12 
Loans to banks........-.-.--.. 46 47 92 one seins ewnke 
ST De isheeseneesoccee 387 385 415 48 48 
EY Mi beccactiaecdcas 186 187 ( 140 130/ 
Treasury notes------ _— 720 723, 3,076 212 211. 869 
United States bonds_.------ 2,119 2,137{ 627 624| 
Obligations fully guaranteed by 
United States Government... 1,023 1,040 560 129 128 116 
Other securities. _._--.---- . 1,158 1,218 1,040 343 340 294 
Reserve with Fed. Res. banks. 4,888 4,745 2,957 858 875 798 
Cash in vault...........-- 55 54 51 29 28 29 
Balances with domestic banks. - 74 74 67 221 228 198 
Other assets—net_-_--......-.-.-- 385 385 488 49 50 52 
Liabilities— 
Demand deposits—ad justed _ - 7,460 7,378 6,037 1,560 1,551 1,404 
ER SE cnacecenex 622 620 633 484 484 464 
United States Govt. deposits. __ 96 102 148 73 78 116 
Inter-bank deposits: 
Domestic banks_.-.--.--.-.--- 2,786 2,800 2,353 740 742 653 
cn bwntcudsees 563 569 277 12 12 7 
666 bun ccahese —_ aan — amines onie onto jiend 
Other liabilities ............... 341 341 321 15 15 19 
Capital account - - - - - - - Pewniantl 1,490 1,488 1,488 263 263 244 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cov- 
ering the entire body of reporting member banks in 101 
cities cannot be complied. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business May 3: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
May 3: An increase of $65,000,000 in holdings of Treasury bills, and de- 
creases of $37,000,000 in loans to brokers and dealers , $67,000,000 in reserve 
balances with Federal Reserve banks and $82,000,000 in demand deposits- 
adjusted. 

Commercial, industrial and agricultural loans decreased $3,000,000 at 
all reporting member banks. Loan to brokers and dealers in securities 
decreased $45,000,000 in New York City and $37,000,000 at ali reporting 
member banks. 

Holdings of Treasury bills increased $67,000,000 in the Chicago district 
and $65,000,000 at all reporting member banks. Holdings of United States 
Government bonds increased $36,000,000 in New York City, $11,000,000 
in the Cleveland district and $12,000,000 at all reporting member banks, 
and decreased $33,000,000 in the Chicago district. Holdings of ‘‘Other 
securities’’ decreased $11,000,000 in New York City and $28,000,000 
at all reporting member banks. 

Demand deposits-adjusted decreased $50,000,000 in New York City, 
$26,000,000 in the Chicago district and $82,000,000 at all reporting member 
banks, and increased $23,000,000 in the Minneapolis district. Time de- 
posits increased $11,000,000 in the San Francisco district and $13,000,000 
at all reporting member banks. 

Deposits credited to domestic banks increased $25,000,000 in the Chicago 
district and $37,000,000 at all reporting member banks, and decreased 
$44,000,000 in New York City. Deposits credited to foreign banks in- 
creased $9,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on May 3. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended May 3, 1939, follows: 

Increase 


or Decrease (—) 


Since 
Apr. 26, 1939 
$ 


(+) 


May 4, 1938 
s 


May 3, 1939 
Assets— $ 


Loans and investments—total____21,785,000,000 +10,000,000 + 943,000,000 
OS a 8 ,071,000,000 — 29,000,000 446,000,000 
Commercial, industrial and aunt 
cultural loans ae 3,841,000 ,000 —3,000,000 -—-285,000,000 
Open-market paper__- 302,000 ,000 —2,000,000 —88 ,000,000 
Loans to brokers and dealers in 
eoourities ..........- 648,000,000 —37,000,000 +2,000,000 
Other loans for pean or 
carrying securities__-_- 539,000,000 + 4,000,000 — 54,000 ,000 
Real estate loans____. b 1,148,000 ,000 + 1,000,000 2,000 ,000 
Loans to banks___ nae 60,000 ,000 + 3,000,000 —47 ,000 ,000 
Other loans______- _. 1,533,000,000 + 5,000,000 + 28,000,000 
Treasury bills - -.~__. _...... 422,000,000 + 65,000,000 
Treasury notes ___._- ng _. 2,019,000,000 — ,000 ,000 + 340,000,000 
United States bonds ; 5,900 ,000 ,000 + 12,000,000; 
Obligations fully guaranteed by 
United States Government_____ 2,026 ,000 ,000 —+4,000,000 +704,000,000 
Other securities _ .... 8,347,000,000 —28,000,000 +345,000,000 
Reserve with Fed. Res. banks____ 8,190,000,000 —67,000,000 + 2.247,000,000 
, *_ aay 410,000,000 — 24,000,000 + 49,000 ,000 
Balances with domestic banks____ 2,575,000,000 +4,000,000 +309,000,000 
Ltabtlities— 
Demand deposits—ad usted _- - _- 16,660,000,000 —82,000,000 +2,210,000,000 
; eee ara 5,248 ,000,000 + 13,000,000 + 22,000,000 
United States Government deposits 616,000,000 — 8,000 ,000 + 48 ,000 ,000 
Inter-bank deposits: 
Domestic banks ________- 6,627 ,000,000 + 37,000.900 + 907,000,000 
Foreign banks------.....-- 647 ,000 ,000 + 8,000,000 + 319,000,000 
(| SS . 1,000,000 + 1,000,000 + 1,000,000 
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New French Loan to Be Offered May 15—5% Treasury 
Bonds to Be Issued 

France will offer on May 15 a new issue of 5% treasury 
bonds, redeemable at par in 40 years. haveding ee a wire- 
less message from Paris, May 7, to the New York ““Times”, 
the loan has a twofold purpose—consolidating the short- 
term debt and providing the State with 6,000,000,000 franes 
in fresh resources. The same advices also said: 

Subscription is feasible either in cash or in the exchange of treasury and 
defense bonds of all categories with not more than two years torun. Cash 
subscriptions alone will be limited to 6,000,000,000 francs, while the 
exchange of bonds will be unlimited. 

The loan announcement received a good reception in financial circles, 
which noted, with particular satisfaction, that no special attraction is being 
offered such as a foreign exchange guarantee or income tax exemption, as 
had been necessary for previous loans, also that the interest rate virtually 
is only 5% since the issue is priced at 98%. 

It is the first time in five years that the State has been able to make 
terms so low, thus proving the State’s credit is considerably improved. 


a 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 22 

Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers on 
the stock market) for their own account during the week 
ended April 22 was above the previous week, it was an- 
nounced yesterday (May 12) by the Securities and Exchange 
Commission. The Stock Exchange members traded for 
their own account in amount of 1,232,105 shares, an amount 
which was 23.21% of total transactions of 2,654,650 shares 
on the Exchange during the week ended April 22. During 
the preceding week ended April 15, trading by Stock Ex- 
change members amounted to 3,031,600 shares, or 21.17% 
of total transactions of 7,160,670 shares. 

On the New York Curb Exchange total round-lot trans- 
actions for account of all members during the week ended 
April 22 were 193,645 shares; as total transactions on the 
Curb Exchange during the week amounted to 468,065 shares, 
the member trading for their own account was 20.69% of 
total transactions, which compares with a percentage of 
20.56% in the preceding week ended April 15, when member 
trading amounted to 429,610 shares and total transactions 
1,044,805 shares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its - 
gram embodied in its report to Congress in June, 1936, 
the ‘‘Feasibility and Advisability of the ¢ vomplete * seg 
tion of the Functions of Broker and Dealer.” The figures 
for the week ended April 15 were given in our issue of May 6, 
page 2669. In making available the data for the week ended 
April 22, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 


members. These reports are classified as follows: 
New York New Yor4 
Stock Curb 
Exchange Erchange 
Total number of reports received... --.--..-....-.--------- 1,075 810 
1. Reports showing transactions as specialists - . - .--~--- 198 101 
2. as showing other transactions initiated on the ' 
0 RTS rat ee a ee eee 216 4: 
3. Reports showing other transactions initiated off the -_ 
SS a ee ee , 67 


4. menests showing no transactions . 602 611 

* Note—On the New York Curb Exchange the round lot transactions of specialists 
“in stocks in which they are registered’’ are not strictly comparable with data 
similarly designated for the New York Stock Exchange, since specialists on the New 
York Curb Exchange perform the functions of the New York Stock Exchange 
odd-lot dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended April 22, 1939 


Total for Per 
Week Centa 
A, De GS GEES, 6. cnn docecctccdceédinnedsbéseces 2,654,650 
B. Round-lot transactions for account of members (except 
transactions for odd-lot accounts of specialists and odd- 
lot dealers): 
Transactions of specialists in stocks in which they are : pS 
HR... cccadccdiasbansndtbadened ant 311,530 
a i ee ek an 342,070 
Tt .Atndeee cb temocnchoun Pt ERE LE 653,600 12.31 
2. Other transactions initiated on the floor— Bought aii" = 
a re rn rere yee 00 
Pl thndincéedeaneesendtuadancs 396,540 7.47 
3. Other transactions initiated off the floor--Bought- - - - - 74,750 
ite cehtndmaeiala dite ckdlaanihin te adie seitadteae 107,215 
We taken d ebeess cdo nanea es : pial 181,965 3.43 
4. Total—Bought- - -- , 571,720 
as 660,385 
, ee eee 1,232,105 23.21 
C. Transactions for the odd-lot accounts of specialists and 
odd-lot 
1. In round lots—Bought- a etistiadiadh 108,080 
Pitisastrecosnees a ik di heat ae kaa amaingmae 50,370 
ME bh tdiwnd kts ddhwotsdtade bets bsonnes 158 450 2.98 
2. In es Sinn castssgeakatescdegaaimed 363, 08s 
ESE 6 erin daian a 412,957 
BOD « ccansusiéddnndnsd cteenn opecndbditdsocsan 776,045 
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STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
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ACCOUNT OF MEMBERS* (SHARES) 
Week Ended April 22, 1939 





Total for Per 

Week Centa 
Ai. FERRE CIDR, 5 i ccncnés dctcabantvamendentea ‘ 468,065 
B. eo lot transactions for account of members: ae 

. Transactions of specialists in stocks in which they are 

IR no sin a mated dint diate iach 59,125 
DOES cabs chusecdseten cucckvesceccauderee tek 69,420 

, Cae rs eee ee 128,545 13.73 
2. Other transactions initiated on the floor—Bought-.---- 17,375 
ne ee Ee Pee ees le a 16,210 

Ws Sedbaans bahend bea kdb otinde dbbewutib ne 33,585 3.59 
3. Other transactions initiated off the floor—Bought---- 14, 495 
Lug gp obbacalictnetalwhu ch cuertwetnesct essed 17, 020 

Wes ta tettbhetwnstcateacnune re ee eee 31,515 3.37 

4. aa Sted ne whelecés waked tnchacebweea dae’ 90,995 5 Aa 

ineenises ida ah san den dk vid Wicks ten masa mah eis Mein dh in er 102,650 

Weecewakdedehe cKekehidccessarcse eens 193, 645 7) 20. 69 

Cc _ oF ~ transactions for account of specialists—Bought_ _ 37 403 hos 
Sececcescecoosecceesosesescocosoeccoseseseseses 27,166 
Dig dbcdv cs dbabesbvéncscabictintinsaciacads 64,569 


* The term ‘“‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 
includes only sales. 


win, 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended May 6 

On May 11 the Securities and Exchange Commission made 
public a summary for the week ended May 6 of the corrected 
figures on odd-lot stock transaetions of odd-lot dealers and 
specialists on the New York Stock Exchange, continuing 
a series of current figures being published weekly by the 
Commission. The figures for the week ended April 29 were 
given in our issue of May 6, page 2669. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 
ODD-LOT 8 TOC K TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAI- 




















ISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 
May 6, 1939 
SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No. Ord., Shares Value No. Ord. Shares Value 
ge es es 2,076 50,619) $1,818,767} 1,666 40,665] $1,256,270 
May 2..... 2,493 61,815) 2,448,555) 2,463 60,670} 2,051,230 
May 3 ‘ 4,004 106,719) 4,117,301] 3,995 99,619] 3,281,096 
May 4 ---.] 3,982 109,096} 3,816,557] 3,649 92,331] 3,247,459 
May 5 and 6 3,556 92,111} 3,840,970} 3,194 78,725] 2, 701, 686 
Total for week 16.111 420.360'$16.042.150} 14.967 "372. 010 $12.: 5 537. 741 
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Short Interest on New York Stock Exchange Increased 
During April 

The total short interest existing as of the close of business 
on the April 28 settlement date, as compiled from informa- 
tion obtained by the New York Stock Exchange from its 
members, was 662,713 shares, compared with 529,559 shares 
on March 31, it was announced on May 9. Of the 1,233 
individual stoek issues listed on the Exchange on April 28, 
there were 37 issues in which a total short interest of more 
than 5,000 shares existed, or in which a change in the short 
position of more than 2,000 shares occurred during the month, 
the Exchange’s announcement said. The total number of 
issues in which a short interest was reported as of April 28, 
1939 was 430, compared with 422 on March 31. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month sinee April 30, 1937: 





1937— 1938— 1938— 
ASB, BDeccccces 1,012,186} Jan, 31..-.-.-.-.- 1,222,005 Oct. 28........ 669,530 
May 28.......-. ,040,964| Feb. 28..-.-.--- 1,141,482 Nov. 29........ 587,314 
June 30.-.-.-....-. 944,957 | Mar. 31........ 1,097,858 Dec. 30........ 500,961 
July 30..-..----. 1,007,736 | Apr. 29........1,384,113 1939— 
BER, Bhccencace ,935| May 31_.-...-. 1,343,573 Jan. 31........ 447,543 
Sept. 30.......- 967,593 | June 30...-...-.. 1,050,164 Feb. 28........ 536,377 
Oe 1,214,082} July 29.......- 833,663 Mar. 31. .....-- 529,559 
MOV. Bcc cccese 1,184,215] Aug. 31..-..... 729,480 Apr. 28- 662,713 
DSS. TE. ccccnds 1,051,870 | Sept. 30----..-. 588,345 

——_-- > - - 


New York Curb Exchange Decreased 
During April 

The total short position of stocks dealt in on the New 
York Curb Exchange for the month of April, reported as of 
April 28, 1939, amounted to 10,897 shares, compared with 
12,228 shares on March 31, it was announced May 10. The 
Curb’s announcement further said: 

Only four issues showed a short interest of 500 shares or more. They 
were Electric Bond & Share Co., common, with a short interest of 629 
shares, compared with 1,610 on March 31; Fisk Rubber Corp., common, 
with 500 shares, against 1,800 at the end of March; New Jersey Zinc Co., 
with 725, compared with none in the preceding month, and Cities Service 
$6 preferred, with 610, against 640 on March 31. 

— 

New Rules of New York Stock Exchange Classify 
Registered Employees into Two General Groups— 
Also Provide for More Intensive Control of Member 
Firm Employees 

The New York Stock Exchange yesterday (May 12) dis- 
tributed to member firms copies of amendments to the rules 


Short Interest on 


Co., 
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of the Exchange, effective June 1, which affect registered 
employees. The amendments, the Exchange’s announce- 
ment said, provide for the classification of registered em- 
ow into two general groups, “registered representatives” 
and “branch office managers,” in place of the present ten 
classifications, such as branch office manager, customers’ 
man, junior customers’ man, foreign representative, inter- 
national arbit ur, manager of foreign activities, securities 
salesman, securities trader, service man or traveling repre- 
sentative. The amended rules, which have been approved 
by the Board of Governors, also provide for more intensive 
control of member firm 4. employees, and follow a 
study by the staff of the Department of Member Firms of 
the practical application of the present rules, particularly 
in the light of current economic conditions. It was further 
exp. : 

Stock Exchange examination requirements will be extended to include 
all registered employees; registered representatives who have not been 
qualified previously as customers’ men will be obliged to pass an examina- 
tion before they assume the functions generally performed by customers’ 
men, namely, the solicitation and handling of commission business i: 
securities and the giving of advice and opinion in that connection. Ex- 
aminations have been given to prospective customers’ men for a little more 
than three years. This requirement has been so effective in improving the 
quality of service to the public that the examinations not only will be con- 
tinued but will be expanded in scope. 

Registered employees will not be restricted to the offices to which they 
are formally accredited, except as the polciies of their employers may 
dictate. Because of the varying types of business handled by different 
member firms, it was found that the old classification did not adequately 
describe the duties some firms might wish to assign to their employees. 
With some of the smaller firms and in out-of-town offices, where employees 
frequently are required to perform more than one function, the problem of 
classification was especially difficult. ‘The amended ruies define a regis- 
tered empioyee as follows: 


“The term ‘registered yee pg! means an employee engaged in the 
solicitation or handling of listed or unlisted business in securities, or other 
similar instruments; or in the trading of listed or untisted securities, or other 
similar instruments for the account of or as a representative of his employer; 
or in the sale of listed or unlisted securities on a dealer or prenciges basis for 
his employer; or one to whom has been delegated general supervision over 
the foreign activities of his employer; or engaged in handling international 
securities arbitrage operations of his employer. The term ‘registered repre- 
sentative’ does not apply to individuals who are engaged solely in the 
solicitation or handling of business in, or the sale of, cotton, grain or other 
commodities, provided their duties in such respect require their registration 
with a recognized national cotton or commodities exchange; and provided 
such individuals do not solicit business in securities." 


The extent of simplification of the rules is shown by the reduction in their 
number, from 52 to 35. 

Changes in the methods of compensation of registered employees, which 
have been announced from time to time, are incorporated in the new rules 
so as to permit payment of commissions on transactions in securities repre- 
senting new issues or secondary distribution, and participation in profits 
accruing from transactions in unlisted securities. This will enable em- 
ployees to augment their earnings in instances where the scope of the firms’ 
business permits. ‘There is no change in the basic tenet of the Exchange 
that registered employees shall be paid only a fixed salary for commission 
business in listed securities. 

The classification of ‘‘junior customers’ men’’ will be abolished under 
the new rules. Individuals previously employed under that title may be 
employed in clerical or apprentice positions without the necessity of regis- 
tration with the Exchange. 

Elimination of the term ‘‘customers’ men” from the Exchange's rules 
and regulations may mean the end of that title. Some firms have already 
discarded the term, referring to their registered employees as ‘‘service men,"’ 
“sponsors,”’ and ‘‘account advisors.”’ 


thi. 


HOLC Offers One-Year *{% Bonds and Two-Year %%% 
Bonds in Exchange for 1%% Bonds Maturing 
June 1—Subscription Books Closed 

On May 8 Secretary of the Treasury Morgenthau, on 
behalf of the Home Owners’ Loan Corporation, offered 
through the Federal Reserve banks to the holders of 14% 
bonds of Series F-1939 of the Corporation, which mature 
on June 1, 1939, in amount of $325,000,000, the privile 
of exchanging such maturing bonds for new bonds of the 
Corporation to be issued in two series. Both series will be 
dated and bear interest from May 15, 1939, one series being 
one-year 34% bonds of Series K-1940, due May 15, 1940, 
and the other series being two-year 54% bonds of Series 
L-1941, due May 15, 1941. The maturing bonds will be 
received in multiples of $100 only, and will be applied 40% 
to the new one-year 34% bonds and 60% to the new two-year 
5% bonds, with adjustments to the nearest $100 where 
necessary. Exchanges will be made at par and accrued inter- 
est to May 15, 1939, on the maturing bonds will be paid 
following their acceptance. The present offering is strictly 
on an exchange basis and will be limited to the amount of 
the maturing bonds tendered and accepted, the Treasury 
Department’s statement said. Cash sabentiations will not 
be received but to the extent the maturing bonds are not 
exchanged at this time an additional amount of either or 

th issues may subsequently be offered for cash. The 
tenders to the offering were invited on May 8 and Secretary 

Morgenthau announced that evening that subscription 

books would close at the close of business May 10. 

The Treasury made known on May 11 that approximately 
98% of the holders had accepted the exchange offer in place 
of cash payment. 

_ The maturing 144% bonds of Series F-1939 were offered 

in May 1935 in exchange for all outstanding 4% bonds of 

series of 1933-1951; this was reported in our issues of May 25, 

1935, page 3472; June 1, 3646, and June 8, page 3806. 

In making public on May 8 the exchange offering, the 





Treasury’s statement had the following to say: 


The bonds will be fully and unconditionally guaranteed both as to inter- 
est and principal by the United States, and will be accorded the same 
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exemptions from taxation as are accorded other issues of HOLC bonds now 
outstanding. These provisions are specifically set forth in the official 
circular issued today. 

Bearer bonds with interest coupons attached will be issued. in denomi- 
nations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The bonds 
will not be issued in registered form. ‘. 

Subscriptions will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington, D. C., and should be ac- 
companied by a like face amount of the maturing 144% bonds of Series 
F-1939 tendered in exchange. Subscriptions will not be received at the 
HOLC. The bonds surrendered should have final coupon due June l, 
1939, attached, and accrued interest to May 15, 1939, about $6.80 per 
$1,000, will be paid following acceptance of the bonds. 

The right is reserved to close the books as to any or all subscriptions 
at any time without notice. Subject to the reservations set forth in the 
official circular issued today, all subscriptions to the new bonds, in payment 
of which the maturing bonds are tendered, will be allotted in full on a 40-60 
basis. The offering now announced affords the holders of the maturing 
bonds an opportunity to acquire a like principal amount of new bonds of the 
Corporation. About $325,000,000 of the Series F-1939 bonds are now 
outstanding. Any bonds of the maturing issue not tendered for exchange 
under the present offering will be paid in cash when they mature June 1, 
1939. 


The text of the official circular follows: 


HOME OWNERS’ LOAN CORPORATION 


%% Bonds, Series K-1940, Due May 15, 1940 
544% Bonds, Series L-1941, Due May 15, 1941 


Both series dated and bearing interest from May 15, 1939 
Interest payable May 15 and Nov. 15 

Treasury Department, 

Office of the Secretary, 

Washington, May 8, 1939. 
I. Offering of Bonds 

1. The Secretary of the Treasury, on behalf of the Home Owners’ Loan 
Corporation, invites subscriptions, at par, from the people of the United 
States for bonds of the HOLC in two series, designated % % bonds of Series 
K-1940 and %% bonds of Series L-1941, respectively, in payment of which 
only HOLC 14%% bonds of Series F-1939, maturing June 1, 1939, may be 
tendered, in multiples of $100, of which 40% will be treated as a subscrip- 
tion for the bonds of Series K-1940 and 60% for the bonds of Series L-1941. 
Where necessary, adjustments will be made to the nearest $100. The 
amount of the offering under this circular will be limited to the amount of 
HOLC bonds of Series F-1939 tendered and accepted. The right is re- 
served to offer for cash subscription, upon such terms and conditions as 
may be prescribed by the HOLC© with the approval] of the Secretary of the 
Treasury, an additional amount of bonds of either or both issues, approxi- 
mately equa] in the aggregate to the amount of bonds of Series F-1939 not 
tendered and accepted hereunder. 


Il. Description of Bonds 

1. The bonds of Series K-1940 will be dated May 15, 1939, and will bear 
interest from that date at the rate of % % per annum, payable semi-annually 
on Nov. 15, 1939, and May 15, 1940. They will mature May 15, 1940, 
and will not be subject to call for redemption prior to maturity. 

2. The bonds ot Series L-1941 will be dated May 15, 1939, and will bear 
interest from that date at the rate of *% per annum, payable semi-annually 
on Nov. 15, 1939, and thereafter on May 15 and Nov. 15 in each year until 
the principal amount becomes payable. They will mature May 15, 1941, 
and will not be subject to call for redemption prior to maturity. 

3. These bonds are issued under the authority of the Home Owners’ 
Loan Act of 1933, as amended, which provides that these bonds shall be 
exempt, both as to principal and interest, from all taxation (except surtaxes, 
estate, inheritance, and gift taxes) now or hereafter imposed by the United 
States or any District, Territory, dependency, or possession thereof, or 
by any State, county, municipality, or local taxing authority. 

4. These bonds are fully and unconditionally guaranteed both as to 
interest and principal by the United States of America, which guaranty 
is expressed on the face of each bond. 

5. Bearer bonds with interest coupons attached will be issued in denomi- 
nations cf $100, $500, $1,000, $5,000, $10,000 and $100,000. The bonds 
will not be issued in registered form. Provision will be made for the inter- 
change of bonds of different denominations of the same series, under rules 
and regulations prescribed by the Corporation. 


III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking in- 
stitutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve banks and the Treasury Department are 
authorized to act as official agencies. The Secretary of the Treasury 
reserves the right to close the books as to any or al] subscriptions or classes 
of subscriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription in whole or in part, to allot less than the amount of bonds applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shall be deemed by him to be 
in the public interest; and his action in any or all of these respects shall be 
final. Subject to these reservations, all subscriptions will be allotted in 
full as provided in Section I of this circular. Allotment notices will be 
sent Out promptly upon ailotment. 
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IV. Payment 

1. Payment at par for bonds allotted hereunder must be made or come 
pleted on or before May 15, 1939, or on later allotment, and may be made 
only in HOLC 1%% bonds of Series F-1939, which will be accepted at par 
and should accompany the subscription. Coupons dated June 1, 1939, 
should be attached to the bonds when surrendered, and accrued interest 
from Dec. 1, 1938, to May 15, 1939 ($6.799451 per $1,000) will be paid 
following acceptance of the bonds. 


V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds on 
full-paid subscriptions allotted, and they may issue interim receipts pend- 
ing delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
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Mor which will be communicated promptly to the Federal Reserve 
HENRY MORGENTHAU, JR., 
Secretary of the Treasury. 
easiness 


National City Bank of New York Finds Retail Trade 
Generally Satisfactory, but New Buying of Raw 
Material and Manufactured Goods Sluggish 


Referring to the month of April as “another period of un- 
settlement in business and the markets, with sentiment dis- 
turbed both by the menace of war in Europe and by the 
failure of domestic trade and production to show the spring 
improvement for which the optimists had hoped,” the Na- 
tional City Bank of New York in its May ‘‘Monthly Bank 
Letter”’ says: 

While retail trade has given generally satisfactory reports, new buying of 
both raw materials and manufactured goods has been sluggish, and with 
unfilled orders tapering off a number of the industries have either reduced 
their output moderately, or failed to make anticipated seasonal gains. The 
drop in steel mill operations has been greater than expected, and the sus- 
pension of bituminous coal mining in the Appalachian area, due to the 
strike, has cut coal output to about one-fourth the previous rate. Both 
of these industries contribute heavily to the aggregate of industrial pro- 
duction as measured by the composite indexes such as that of the Federal 
Reserve Board; thus it seems certain that the Board’s index, which was un- 
changed at 98 from February to March, will be lower for April. 

It is not easy to appraise the domestic situation at a time when it is so 
much affected by external disturbance, for no one can say whether the 
slackening has been caused for the most part by the foreign news or whether 
there were more domestic weaknesses than business observers generally 
believed. Moreover, the weather has been unseasonable, which makes 
interpretation of the retail trade and automobile sales figures difficult. If 
the war menace passes in the near future, it will be possible to judge the 
business prospect more accurately. 

If the slowing down is due chiefly to postponement of commitments that 
will be made later it will not last long or produce a major recession, for the 
volume of business spending of the type that can be postponed was already 
low. Likewise commodity buying policies have been conservative since 
last autumn. There is gocd statistical evidence that manufacturers’ stocks 
of raw materiais, and commitments for them, are low, and the same is true 
of stocks and commitments in retail and distributing channels. Some 
commodity markets show that buyers are in need of supplies. With all the 
depressing influences, purchases of copper and tin have been larger in April 
than in the preceding months, and lead business has held up well. The 
lower prices for copper have proved attractive. 


-— 
— 





Decrease of $7,185,100 in Outstanding Bankers’ Accept- 
ances During April—Total April 29 Reported at 
$237,831,575—$40,876,365 Below Year Ago 

The volume of outstanding bankers’ dollar acceptances on 
April 29, 1939, amounted to $237,831,575, a decrease of 
$7,185,100 as compared with the March 31 figure of $245,- 
016,675, it was announced May 12 by the Acceptance 
Analysis Unit of the Federal Reserve Bank of New York. 
As a with last year, the April 29 total is $40,876,365 
below that of April 30, 1938, when the acceptances outstand- 
ing amounted to $278,707 ,940. 

The decrease in the volume of acceptances outstanding on 
April 29 below March 31 was due to declines in all branches 
of credit except those based on goods stored in or shipped 
between foreign countries; in the year-to-year comparisons 
only credits drawn for imports were above April 30, 1939. 

The following is the report for April 29, 1939, as issued by 
the New York Reserve Bank on May 12: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 




































































Federal Reserve District Apr. 29, 1939 | Mar. 31, 1939 | Apr. 30, 1938 
Re dah sncechnecasuamnnien $28,228,743 $28,190,362 $28,836,849 
SD Se aR eee en 174,227,875 179,174,701 199,751,151 
3. Philadelphia ..............-.- 8,973,305 9,596,861 10,755,928 
Os GIS ckncdnsadidocduss 1,923,094 2,275,060 2,366,823 
EEE SEALE 383,245 464,042 959,771 
SR 5 1,273,384 1,356,543 1,561,501 
Ve Gi eccdcccacdcnasbebbe 3,691,361 4,288,137 9,052,587 
Be GL RS ncdviccscsdscts 460,453 513,861 723,431 
9. Minneapolis_.............--. 868,081 1,077,250 1,189,771 
REED: REI ame me Guetta 
wy ea hl RIOR. 365,435 355,277 435,991 
12. San Francisco.............-. 17,436,599 17,724,581 23,074,137 
Be tint nem nindimttote $237,831.575 $245,016,675 $278,707 ,940 
Decrease for month, $7,185,100. Decrease for year, $40,876,365. 
ACCORDING TO NATURE OF CREDIT 
Apr. 29, 1939 | Mar. 31, 1939 | Apr. 30, 1938 
Ds bo cccnteactncaiovinend $85,837,117 $87,109,568 $85,758,547 
| PREP RES ae 56,095,099 57,936,223 70,502,029 
Domestic shipments.-...........-. 7,957,742 8,775,831 8,679,552 
Domestic warehouse credits . . ...- 30,406,788 33,643,610 50,999,654 
Dollar exchange _..............-. 1,017,174 1,836,568 1,488,401 
Based on goods stored in or shipped 
between foreign counuries_-.___- 56,517,655 55,714,875 61,279,757 
* BILLS HELD BY ACCEPTING BANKS 
Oud Ca. dachibocatlinccnghh sh dees cocinbiisGo.sbbwt bo éen $117,548,141 
EE CF CRED s cbs dctccciébubecdenddceticsecsidteswl.2aks 71,600,242 
gE EE EE ts A ths SAE 2 a, Sg $189,148,383 
gE RR RP I Fee it) St ee, OE 1,409,499 
CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
MAY 12, 1939 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates|} Days— Buying Rates| Selling Rates 
nia deities alin 1g 7-16 RGR... nadeeyke 9-16 le 
SS lg 7-16 Dl tidoadimtean % 9-16 
Ga scctes ly 7-16 ye % 9-16 











The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Jan. 30, 1937: 
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1937— 1937— 1938— 
Jan. 30..... 387,227 Nov. 30..... 348,026,993] Aug. 31..... 258,319,612 
Feb. 27_...- 401,107,760 “hy! sheds 343,065,947 | Sept. 30. . ..- 261,430,941 
Mar. 31_..-. 396,471, 1 Oct. 31._.-- 561.958 
Apr. 30_.... 295,031,279] Jan. 31..... 325.804, Nov. 30.-.-- 327,135 
May 29_._.. 385,795,967 | Feb. 28____- 307,115,312 % ;-S¢tA 269,605,451 
June 30._... 203,843 | Mar. 31_.___ 292,742,315} 1939— 
July 31..... 351,556,950} Apr. 30....- 78,707,940 | Jan. 31_.-.-- 255,402,175 
Aug. 31__... 343,881,754| May 31_____ ,098,573 | Feb. 28_.--- .095,1 
Sept. 30_.__. $344,419,113] June 30____- 264,222,590 | Mar. 31____- 245,016,67. 
Oct. 30..._- 346,246,657! July 30.._.- $264,748,0321 Apr. 29___.- 37,831,575 











New Bank Plan for Issuing Travelers’ Checks and 
Money Orders Announced—Members of FDIC to 
Have Own Set-Up 

Banks throughout the country which are members of the 
Federal Deposit Insurance Corporation and whose items are 
collectible at var through the Federal Reserve System soon 
will have the opportunity of issuing their own travelers’ 
checks and money orders under a plan announced May 10 
by Secured Negotiable Instruments, Inc., New York. 

nder this plan which the announcement states, promises a 
new source of profit for FDIC banks, each bank will have its 
own set-up for the issuance in its own name of its own travel- 
ers’ checks and money orders for use throughout the world. 
The announcement goes on to say: 

This is made possible by virtue of the fact that outstanding travelers’ 
checks and money orders issued by a member bank of FDIC constitute 
“deposit liabilities’’ thereof which enjoy the insurance protection of the 
FDIC statute. Such instruments are the direct obligations of a bank 
payable by it in due course. 

A feature of these travelers’ checks and money orders is that they are 
also certificates of deposit of the banks issuing them. Upon the face of 
each appears a certificate of the issuing bank whereby it certifies that the 
face amount of the check or order, as the case may be, has been deposited 
witr it, by the person in whose behalf the instrument is issued. They are 
to be known as “Certified Deposit’’ Travelers’ Checks and Money Orders, 
the checks and money orders each in standard form, varying only as to the 
names and addresses of the issuing banks and the facsimile signatures of 
the authorized officers of the respective banks. Upon the reverse of the 
instruments appears a certificate of Secured Negotiable Instruments, Inc. 
certifying to the fact that the issuing bank is a member bank of the Federal 
Deposit Insurance Corporation and that the facsimiie signature of the 
banks’ officers are authentic. 

Since a bank’s instrumeuts will be issued in its own name, the intangible 
value resulting from the circulation of its name accrues to it. Under the 
present systems, the average bank merely acts as the vendor of the instru- 
ments of a large issuer, thus circulating the name of the latter. However, 
under the new plan, the FDIC bank will be both issuer and seller of its 
own travelers’ checks and money orders. It will no longer be necessary to 
submit financial statements periodicai:y to an outside issuer as a condition 
precedent to peing a:lowed to handie checks of the latter; nor will it be 
necessary to give a trust receipt to the issuer to cover the face amount of 
the checks initially received from issuer and similar receipt covering checks 
received subsequently to replenish the supply of checks on hand. Checks 
60 held under the present systems represent a contingent liability of the 
seller. Periodic recoaciliations regarding travelers’ checks as now required 
at the time of bank examinations will be unnecessary, as will also be the 
correspondence and consequent overhead expense resulting from various 
operations incident to the handing of the instruments of outside issuers. 

The new system enables the bank to retain all of the commissions received 
from the public upon issuance of these instruments. The bank also retains 
the entire face amount of the instrumeat. issued and it will profit by the 
use of such funds instead of having to remit them to an outside issuer for 
the latter’s own use. 


The profit which FDIC member banks might make upon 
the handling of such funds might be stated as follows, said 
the announcement: 

“Under the new system the FDIC bank will have to pay a smai! service 
charge relative to the travelers’ checks and money orders to be issued by 
it, this charge varying according to the number of instruments issued by 


a given bank.” 
——_ <> 


2,707 Savings Bank Life Insurance Policies with Face 
Value of $2,285,400 Written in New York State to 
April 1 

Superintendent of Insurance Louis H. Pink announced 
on April 10 that 2,707 savings bank life insurance policies 
with a face value of $2,285,400 had been written in New 
York State up to April 1 of this year. He also stated that 
a license has been issued to the Troy Savings Bank to 
write life insurance policies. This makes five banks author- 
ized to issue policies and five more banks authorized to act 
as agency banks. The following is also from an announce- 
ment issued by the State Insurance Department: 

The success of New York’s bank insurance system is indicated by the 
fact that in Massachusetts, where the system was invented and first used, 
it was well into the fourth year before a volume of insurance had been 
sold equal to that written by New York banks in their first three months. 

The four banks which together wrote 2,707 policies up to April 1 were 
the East New York Savings Bank, and the Lincoln Savings Bank in 
Brooklyn, and the New York Savings Bank in Manhattan, all licensed 
as of Jan 6, and the Mechanics Savings Bank in Rochester, licensed as 


of Jan. 20. 
The Troy Savings Bank, which is one of the State’s oldest savings 


banks, with 115 years of business behind it, received a license dated 
April 6, the first anniversary of the signature of the Livingston-Piper 
savings bank life insurance bill by Governor Herbert H. Lehman. 

Five banks in three cities have been licensed as agencies. They are 
the Rome Savings Bank, and the Oneida County Savings Bank in Rome; 
the Oswego City Savings Bank, and the Oswego County Savings Bank in 
Oswego; and the Peekskill Savings Bank. 


The Empire City Savings Bank, New York City, was 
authorized, on April 18, by the State Banking Department 
and the Superintendent of Insurance to establish an in- 
surance department, pursuant to Article 10-A of the In- 
surance Law, it is learned from the Department’s “Weekly 
Bulletin” issued April 21. 
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Tenders of $417,718,000 Received to Offering of $100,- 
, of 91-Day Treasury Bills—-$101,918,000 
Accepted at Average Rate of 0.009% 


A total of $417,718,000 was tendered to the — * 
$100,000,000, or thereabouts, of 91-day Treasury bills 
dated May 10 and maturing Aug. 9, 1939, it was announced 
on May 8 by Secretary of the Treasury Henry Morgenthau 
Jr. Of this amount, Secretary Morgenthau said, $101 ,918,000 
was accepted at an average rate of 0.009%. 
The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up to 
2 p. m. (EST), May 8. Reference to the offering appeared 
in our issue of May 6, 2673. The following ng the 
accepted bids to the offering is from Secretary Morgenthau’s 
announcement of May 8: 
Total applied for, $417,718,000 
Range of accepted bids: 
High —100 
Low — 99.997 equivalent rate approximately 0.012% 
Average price — 99.998 equivalent rate approximately 0.009% 
(24% of the amount bid for at the low price was accepted.) 


a 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated May 17, 1939 

Announcement of a new offering of $100,000,000, or there- 
abouts, of 91-day wenn? bills was made on er 1l by 
Secretary of the Treasury Henry Morgenthau Jr. The bills 
will be dated May 17 and will mature on Aug. 16, 1939. They 
will be sold on a discount basis to the highest bidders and on 
the maturity date the face amount of the bills will be payable 
without interest. There is a maturity of a similar issue of 
bills on May 17 in amount of $100,378 ,000. ; 

The tenders to the new offering will be received at the 
Federal Reserve banks, or the branches thereof, up to 2 p. m. 
(EST), May 15. Tenders will not be received at the Treasury 


Be, ys pps Washington. 
n hi 
said: 


Total accepted, $101,918,000 


s announcement of the offering Secretary Morgenthau 


They (the bills) wil! be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on May 15, 
1939, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 


May 17, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 


Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
Possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

oR 


President Roosevelt Says Press, Radio and Schools 
Have Obligations to Inform Public—Speaks in 
Electrically-Recorded Radio Interview 


President Roosevelt, in an electrically transcribed in- 
terview transmitted on May 9 to 150 radio stations by the 
National Emergency Council, both praised and criticized 
the Nation’s press, while at the same time lauding the value 
and the future of radio which, he said, might be used to 
correct much misinformation. In summarizing the Presi- 
dent’s remarks a Washington dispatch May 9 to the New 
York “Herald Tribune”’ reported: 

The President, interviewed by Lowell Mellett, executive director of 
the Council, spoke of the diffusion of knowledge to the people as a neces- 
sary function of government, and cited the schools, press and radio as ex- 
amples. The schools, he said, were considered by many the finest in the 
world, and it can hardly be disputed that we have the freest press. Radio, 
still in its infancy, he said, already rivaled both other agencies. 

“Always,” he said, “the government has endeavored to follow the sug- 
gestion of George Washington that the public be enlightened. Throughout 
the years it has made available to the press information that is essential 
to the people. But there has been and there is now a limit to the amount 
of such information that newspapers can print. Particularly is this true 
of newspapers published in cities of less than metropolitan size. News- 
papers are business institutions living on advertising revenue, and they are 
likely to be as large or as small as their advertising volume requires or 
permits. This is true and must be recognized, regardless of how seriously 
or how lightly an individual publisher may take bis responsibility to kept 
the public fairly informed. 

“So, the government, in our time, is turning to the ratio as an additional 
means of meeting its onligation to the peopie. I have watched with in- 


terest and appreciation the manner in which the National Emergency 
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Council during recent months has undertaken through the radio the dif- 
fusion of factual knowledge concerning government operations. 

“It should be possible, too, through your broadcasts, to correct the kind 
of misinformation that is sometimes given currency for one reason or 
another. In some communities it is the unhappy fact that only through 
the radio is it possible to overtake loudly proclaimed untruths or greatly 
exaggerated halftruths. White, to be sure, the peopie have learned to 
discriminate pretty weil between sober facts and exciting fiction, they have 
a right to expect their government to keep them supplied with the sober 
facts in every possible way.” 

The government, the President said, restricted the press only to prevent 
the printing of obscene matter and articles calculated to incite rebellion. 
Aside from “‘Less-than-cost postal rates,’’ it had supported the press chiefly 
by protecting its liberty. Supervision of radio operations, he said, was 
only such as was necessary to “prevent complete confusion on the air.” 


-— 
> 





President Roosevelt Praises Freedom of Art in De- 
mocracy—Dedicates Building of Modern Museum 
in New York City to Cause of Peace and Pursuits 
of Peace 

President Roosevelt emphasized the importance of free 
institutions in furthering inviduality in society on May 10 
in a radio broadcast from the White House on the occasion 
of the opening of the new $2,000,000 building of the Museum 
of Modern Art in New York City. ‘‘Thearts,”’ the President 
said, ‘“cannot thrive except where men are free to be them- 
selves and to be in charge of the discipline of their own ener- 
gies and ardors.”’ In his opening remarks the President 
declared that ‘‘we are dedicating this building to the cause of 


peace and to the pursuits of peace,”’ and he added “‘the arts 
that ennoble and refine life flourish only in the atmosphere 
of peace.”” The President called the Museum of Modern 
Art “‘a citadel of civilization’”’ because ‘“‘in encouraging the 
creation and enjoyment of beautiful things we are furthering 
democracy itself .”’ 

Other speakers on the radio program were Mayor F. H. 
LaGuardia, who opened the building to the public; Nelson 
A. Rockefeller, newly elected President of the Museum, who 
spoke on behalf of the trustees; Edsel Ford, a trustee; Dr. 
Robert M. Hutchins President of the University of Chicago, 
who spoke from Chicago; Edward Bruce, Director of the 
Section of Fine Arts of the Treasury Department; John 
Hay Whitney, sponsor of the museum’s film library, and 
Walt Disney. Mr. Disney spoke from Hollywood. Lowell 
Thomas was master of ceremonies. 

The text of the President’s radio speech follows in part: 

President Rockefeller, friend of the Museum of Modern Art: 

When men dedicate a new edifice for a common enterprise they are 
at once celebrating an achievement and announcing a purpose. They 
cannot refrain nor could they properly be excused from making clear what 
that purpose is. 

From all that has been said by the speakers to whom we have been 
listening tonight, the mission of this museum is plain. We are dedicating 
this building to the cause of peace and to the pursuits of peace. The arts 
that ennoble and retine life flourish only in the atmosphere of peace. And 
in this hour of dedication we are glad again to bear witness before all the 
world to our faith in the sancity of free institutions. For we know that 
only where men are free can the arts flourish and the civilization of national 
culture reach full flower. 

The arts cannot thrive except where men are free to be themselves and 
to be in charge of the discip.ine of their own energies and ardors. The 
conditions for democracy and for art are one and the same. What we call 
liberty in politics results in freedom in the arts. There can be no vitality 
in the work gathered in a museum unless there exists the right of spontaneous 
life in the society in which the arts are nourished. 

A world turned into a stereotype, a society converted into a regiment, a 
life translated into a routine, make it difficult for either art or artists to 
survice. Crush individuality in society and you crush art as well, Nourish 
the conditions of a free life and you nourish the arts, too. 

In encouraging the creation and enjoyment of beautiful things we are 
furthering democracy itself. That is why this museum is a citadel of 
civilization . 

As the Museum of Modern Art is a living museum, not a collection 
of curios and interesting objects, it can, therefore, become an integral 
part of our democratic institutions—it can be woven into the very warp 
and woof of our democracy. Because it has been conceived as a national 
institution, the meseum can enrich and invigorate our cultural life by 
bringing the best of modern art to all of the American people. This, I 
am gratified to learn, will be done through the traveling exhibitions of the 
museum. 

It is most important that the museum make these traveling exhibits 
an essential part of its work. By this means the gap between the artists 
and American industry, and the great American public, can be bridged. 
And most important of a’l, the standards of American taste will inevitably 
be raised by thus bringing into far-flung communities results of the latest 
and finest achievements in all the arts. 

Art in America has always belonged to the people and has never 
been the property of an academy ora class. The great Treasury projects 
through which our public buildings are being decorated, are an excellent 
example of the continuity of this tradition. The Federal Art Project of the 
Works Progress Administration is a practical relief project which also em- 
phasizes the best tradition of the democratic spirit. The WPA artist, in 
rendering his own impression of things, speaks also for the spirit of his 
fellow countrymen everywhere. I think the WPA artist exemplifies with 
great force the essential place which the arts have in a democratic society 
such as ours. 

. . . As in our democracy we enjoy the right to believe in different 
religious creeds or in none, so can American artists express themselves 
with complete freedom from the strictures of dead artistic tradition or 
political ideology. While American artists have discovered a new obligation 
to the society in which they live, they have no compulsion to be limited 
in method or manner of expression. 

The opportunity before the Museum of Modern Art is as broad as the 
whole United States. I trust that the fine example which this institution 
is affording will be widely copied and that the good work will continue 
until the influence of the best and the noblest in the fine arts permeates 
every community in the land. 
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President Roosevelt's Message to Congress Embodying 
His Second Reorganization Plan for Transfer and 
Consolidation of Government Bureaus and 
Agencies 


President Roosevelt’s ‘‘Reorganization Plan No II” em- 
bodying proposed changes incident to the consolidation and 
transfer of various Government bureaus and agencies, was 
transmitted to Congress on May 9, and further reference to 
the proposals therein are e in another item in_ this 
issue. The first reorganization proposals of the President 
(under the Reorganization Act of 1939, the text of which 
appeared on page 2353 of our April 22 issue) were submitted 
to Congress on April 25, and an item thereon appeared 
in our issue of April 29, page 2510 while the message was given 
on page 2511. The following is the President’s message of 
May 9: 

To the Congress of the United States: 

Pursuant to the provisions of the Reorganization Act of 1939 (Public 
No. 19, 76th Cong., Ist Session) approved April 3, 1939, I herewith trans- 
mit Reorganization Plan No. II, which, after investigation, I have prepared 
in accordance with the provisions of section 4 of the Act; and I declare 
that with respect to each transfer, consolidation, or abolition made in 
Reorganization Plan No. II, I have found that such transfer, consolidation, 
or abolition is necessary to accomplish one or more of the purposes of 
section I (a) of the Act. 

In my message to the Cengress on April 25, 1939, transmitting Recrgani- 
zation Plan No. I, I took occasion to say that, it being obviously im- 
practicable to complete the task of reorganization at one time, I had de- 
cided, in view of the declaration of the Congress that it should be ac- 
complished immediately and speedily, to undertake it in several steps. 

Plan No. I, had to do with overall management. Plan No. II, trans- 
mitted herewith, is designed to improve the work of the Executive Branch 
for which, although carried on through executive departments and agencies, 
the responsibility to the people is through the President. It is concerned 
with the sole purpose of improving the administrative management of the 
Executive Branch by a more logical grouping of existing units and functions 
and by a further reduction in the number of independent agencies. 

I am transmitting Reorganization Plan No. II as the result of studies 
that have been made for me and of my own experience over a period of 
several years, as the best way in which to regroup the agencies affected so as 
to fulfill the purposes of the Act: 

1 To reduce expenditures; 

To increase effi. iency: 

To consolidate agencies according to major purposes; 

To reduce the number of agencies by consolidating those having 
similar functions and by abolishing such as may not be necessary; and 

5 To eliminate overlapping and duplication of effort. 

The plan I now transmit I shall describe briefly as follows: 

I propose to transfer the Foreign Commerce Service of the United States 
and its functions now in the Bureau of Foreign and Domestic Commerce 
of the Department of Commerce and the Foreign Agricultural Service of 
the United States and its functions in the Department of Agriculture to the 
Department of State, and to consolidate them with the Foreign Service of 
the United States under the direction and supervision of the Secretary of 
State. 

By this transfer and consolidation, there will be a single Foreign Service 
in the Department of State, but this does not mean that the interests of the 
commercial and agricultural communities are to be neglected, for it is a 
part of the plan that representatives of the Secretary of Agriculture and the 
Secretary of Commerce shall be placed on the Board of Foreign Service 
Personnel and that specific investigations relating to commerce and agri- 
culture shall be initiated directly by the Secretaries of these two depart- 
ments who will receive directly the results of investigations in their own fields 

A much greater degree of coordination and effectiveness in our foreign 
establishments can be achieved under the pian than has ever before been 
possible. The needs of the different departments and agencies of the Govern- 
ment will be met more efficiently and the responsiveness of the foreign 
establishments to these needs will be greatly improved. 

The plan presupposes that it may be necessary from time to time for 
various departments and agencies of the Government to send abroad 
specialists and technicians for relatively temporary duty. While these will 
not be in the Foreign Service, strictly speaking, they will be given a suitable 
commission by the Department of State, on a tempoorary basis, so that they 
may have the same obligations as other officers of the Foreign Service 
while on duty abroad. 

The pian also presupposes a specia! training period within the Depart- 
ment of Commerce and the Department of Agriculture for Foreign Service 
officers selected to specialize in commercial or agricultural work and con- 
templates the fullest utilization of the experience gained abroad by Foreign 
Service offisers in the work of the Department of Commerce and Agriculture 
in this country. There will be stationed in the Department of State a 
liaison officer of the Department of Commerce and of the Department of 
Agriculture to make effective the proposed cooperation. 

The plan specifically leaves undisturbed the relationships of the Depart- 
ment of Commerce and of the Department of Agriculture with the com- 
mercial and agricultural communities. What it does do is to consolidate 
the foreign services into one Foreign Service in the Department of State, 
where it ought to be, with the resulting advantages of economy, efficiency, 
better functional grouping, elimination of overlapping and duplication of 
effort, and greater service to our commercial] and agricultural interests. 

There is also transferred to the Department of State the Foreign Service 
Buildings Commission and its functions. This Commission is advisory 
to the administrative work of the Department of State and should no longer 
have the status of an independent establishment. 

The Bureau of Lighthouses now in the Department of Commerce is trans- 
ferred to the Treasury Department and consolidated with the Coast Guard 
in that Department. The advantages of this consolidation are obvious 
and fall clearly within the provision of the Act requiring me to consolidate 
agencies according to major purposes. This will save money on equipment 
and administration and will permit the better use of personnel. 

The plan also includes the abolition of the Office of the Director General 
of Railroads and of the War Finance Corporation and the transfer of their 
functions to the Secretary of the Treasury to be wound up by him as rapidly 
as may be. In the case of the War Finance Corporation, it is directed that 
the final dissolution shall be accomplished not later than Dec. 31, 1939. 

I further propose to transfer to the Department of Justice the Federal 
Prison Industries, Inc., and the National Training School for Boys, and at 
the same time to abolish the Board of Trustees of the National Training 
School for Boys. Responsibility for the Federal penal and correctional in- 
stitutions is in the Department of Justice and these two independent 
establishments should be consolidated therein. None of the other Federal 
penal or correctional institutions has a board of trustees and there is no 
need of further continuing the Board of the National Training School. 
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The plan also provides for the abolition of the Codification Board estab- 
lished for the purpose of codifying existingadministrative law and the trans- 
fer of its functions to the Division of the Federal Register in the National 
Archives. The work of this board has now progressed to the point where a 
separate board is no longer necessary and the future work of keeping the 
codification up to date can more efficiently and economically be carried on 
by the editorial staff of the Federal Register. 

I find it necessary and desirable in order to accomplish the purposes of the 
Reorganization Act to abolish the National Bituminous Coal Commission 
and to transfer its functions to the Secretary of the Interior. Thus the task 
of conserving the bituminous coal resources of the country may be carried 
on directly by the head of the department principally responsible for the 
conservation of fuel and other mineral supplies. The Congress placed this 
commission in the Department of the Interior but experience has shown that 
direct administration will be cheaper. better and more effective than through 
the cumbersome medium of an unnecessary commission. 

The transfer to the Department of the Interior of the Bureau of Insular 
Affairs in the War Department and its consolidation with the Division of 
Territories and Island Possessions in Interior is a functional transfer of 
obvious desirability. Under the provisions of existing law, however, I 
shall direct, where necessary , that certain correspondence from the Governor 
General of the Philippines shall be transmitted to the President through 
the Department of State. 

The plan provides for the transfer to the Department of the Interior of 
the Bureau of Fisheries from the Department of Commerce and of the Bureu 
of Biological Survey from the Department of Agriculture. These two 
bureaus have to do with conservation and utilization of the wild life re- 
sources of the country, terrestrial and aquatic. Therefore, they should 
be grouped under the same departmental administration, and in that De- 
partment which, more than any other, is directly responsible for the ad- 
ministration and conservation of the public domain. However, I intend to 
direct that the facilities of the Department of Agriculture shall continue to 
be used for research studies which have to do with the protection of domestic 
animals from diseases of wild life; and also where most economical for the 
protection to farmers and stockmen against predatory animals. 

The plan also provides for the transfer of the Mount Rushmore National 
Memoria! Commission to the National Park Service in the Department of 
the Interior in order that this great memorial may be administered as a part 
of the similar work of the park service. 

Included in the plan is a provision to transfer to the Department of 
Agriculture the Rural Electrification Administration, now operated as an 
independent establishment. The work of this administration in its edu- 
cational as well as its lending functions is clearly a part of the rural life 
activities of the country and should, therefore, be administered in co- 
ordination with the other agricultural activities cf the Government. 

The Inland Waterways Corporation is transferred to the Department of 
Commerce from the War Department. This corporation, which operates 
inland waterways transportation facilities, should be cordinated with the 
administration of other aids to commerce and industry. 

I propose to transfer to the Federal Security Agency, for administration 
in the Office of Education, the film and radio functions of the National 
Emergency Council. These are clearly a part of the educational activities 
of the Government and should be consolidated with similar activities already 
carried on in the Office of Education. Similarly, Government participation 
in the work of the American Printing House for the Blind, except fiscal 
functions relating to trust funds, is transferred from the Secretary of the 
Treasury to the Federal Security Agency, in order that this work may be 
coordinated with the other work for the Blind now being carried on in the 
Social Security Board. 

The plan provides for the abolition of the National Emergency Council 
and the transfer to the Executive Office of the President of all its functions 
with the exception of the film and radio activities which go to the Office of 
Education. Subject to appropriations by the Congress these activities 
transferred to the White House would be administered in the manner best 
designed to give the President the information he requires from all parts 
of the country. 

The National Emergency Council was established by Executive Order in 
1933 and is composed of the President, the Vice-President, the Members 
of the Cabinet and the heads of some 23 independent establishments. Its 
usefulness as an actual Council, which met weekly under my chairmanship, 
was very great in the period of the emergency which then confronted the 
country, but, as time has gone on, it no longer operates as a Council, but 
does continue to carry on important activities which are indispensable to 
the President of the United States, as well as to other branches of the Gov- 
ernment, and the public. It maintains an information service and a press 
intelligence service, it publishes the United States Government Manual, 
and it carries on through State and central staffs an important work of co- 
ordinating and reporting. 

The information service makes available general information concerning 
all phases of governmental activity and is provided for all who submit 
questions or inquiries by mail, by telephone, or by personal call. In one 
sense it may be called a post office address—‘‘Uncle Sam, Post Office Box 
No. 1, Washington, D. C.""—to which persons who want information about 
the Government but do not know the exact division or agency of the Govern- 
ment to which to apply, may write with confidence that their questions 
will be answered or else sent on to the proper agency for direct reply. 

The press intelligence service carried on in the Council is not a service 
for giving intelligence to the press, but rather for making available to re- 
sponsible persons in the Government, both in the Executive and in the 
Legislative branches, a clipping service, which shows what the press of the 
country has printed. The partial consolidation of clipping services in this 
unit—a consolidation which should go further—already has resulted in 
economy and convenience. A clipping service of this kind, on a smaller 
scale, was maintained for many years in the White House but it was not 
then available to other branches of the Government. Its return to the 
White House with the additional feature of availability to all the rest of the 
Government will promote efficiency without violating tradition. 

The publication of the United States Government Manual makes available 
to every citizen a simplified textbook of information as to the organization 
and availability of the Federal agencies. Published in loose leaf form, 
it is sold by the Superintendent of Documents of the Government Printing 
Office. 

The coordinating and reporting functions of the Council have to do with 
the presentation to the President of factual information, independently 
gathered, as to the progress and effect of our Governmental activities. 
Through its State offices the Council has been able to facilitate the various 
Federai programs particularly with respect to State and local governments. 

The plan also includes certain general provisions in order to accomplish 
fuily the purposes of the Act. In addition to the transfer of bureaus and 
other units, it is necessary also to transfer certain functions of heads of 
departments; to transfer records, property and personnel; to transfer funds; 
and to provide that the power of appointment occasionaliy, and sometimes 
apparently quite accidentally, vested in a subordinate official of a depart- 
ment, shall be vested in the head of the department. It is impossible to 
exercise the proper direction and supervision over subordinate units unless 
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the definite power of appointment, fixing of compensation, transfer, and 
promotion or dismissal of personnel is vested in the principal responsible 
head. In no other way can the purpose of consolidating similar functions 
under a single head as required by the Act be accomplished in practice. 

It is one of the five purposes of the Reorganization Act ‘‘to reduce ex- 
penditures to the fullest extent consistent with the efficient operation of the 
Government."’ This is an important purpose in each phase of the plan 
here presented. The Reorganization Act prohibits abolishing functions— 
in other words, basic services or activities performed. ‘Therefore, the re- 
duction in expenditures must necessarily be brought about chiefly in the 
overhead administrative expenses of the agencies affected. In a great 
many cases the economies to be effected by Reorganization Plan No. II 
will be the result of improved efficiency which will, as the plan works out, 
require fewer persons to perform the work or will require the employment of 
less temporary assistance. 

In the case of the consolidation of the foreign services, it is estimated 
that the administration by a single administrative unit in the Department 
of State wil: achieve a saving of $20,000 a year and that consolidation of the 
three field forces will make it possible to drop alien employees and, by a more 
effective use of personnel, to save an additional $100,000 a year when the 
readjustments have been made. 

The total administrative expense of all of the agencies affected by this 
plan is about $25,000,000 per annum. 

The reduction of such expenditures, which it is probable will be brought 
about by the taking effect of the reorganizations specified in the plan, is 
estimated at $1,250,000 per annum. Certain of these economies can be 
brought about at once. Others will require a gradual readjustment in 
machinery and business practices of the agencies affected. 

May I repeat what I said in my message transmitting Reorganization 
Plan No. I, that in this as in future reorganization plans not every person 
will agree on each and every detail. Out of the many groupings aad re- 
groupings proposed, a few of the individual agencies conceivably could be 
placed elsewhere, but I have been seeking to consider the functional] purpose 
of each agency as required by the Reorganization Act itself and have made 
this plan with the sole purpose of improving the service rendered by the 
Government to its citizens in accordance with the purposes set out in the 
Act. 

In view of the fact that it is now May 9, and that any reorganization 
plan must lie before the Congress for 60 calendar days and because the 
reorganizations of an intradepartmental character require a great deal of 
research and careful painstaking detailed work, I do not propose to send any 
further general reorganization plans to the Congress at this session. 

However, there are certain transfers, abolitions and consolidations of 
committees, commissions, and boards which I propose to do by means 
of executive and military orders under existing law as complementary to 
Reorganization Plan No. Il when it becomes effective. 

Then, also, by mere administrative procedure, some smali agencies which 
have been listed in various publications as independent estabiishments but 
whose independence has no basis in law or in formal executive or military 
orders, may be reassigned to an appropriate placement by administrative 
procedure on the part of their respective heads. 

Not all of the interdepartmental transfers and consolidations that are 
necessary and desirable have been accomplished in this Reorganization 
Plan No. Il. I am directing the Bureau of the Budget to study these 
problems in order that they may be included in plans to be transmitted to 
the Congress at its next jession. 

For example, in order to save money and to do the work more effieiently 
there are some units which should be divided so that a part of the work may 
be done by one agency and a part by another. Take, for example, the 
business of mapping. It is obviously important that the work of making 
surveys and accumulating data for maps should be done in the various 
agencies which are concerned primarily with the purpose for which the map 
is being drawn. On the other hand, the business of manufacturing maps 
might very well be consolidated in order to save money, and to manu- 
facture better maps. 

I have considered the desirability of transferring the jurisdiction over 
deportable aliens from the Immigration and Naturalization Service in the 
Department of Labor to the Department of Justice, but I find that this matter 
will require further study, or perhaps legisiation, and therefore it is not in- 
cluded in this Plan. 

I have also considered the problem of certain public lands insofar as they 
present overlapping jurisdiction between the Departments of the Interior 
and Agriculture. 

Insofar as crops, including tree crops, are involved there is something to 
be said for their retention in the Department of Agriculture. But where 
lands are to be kept for the primary purpose of recreation and permanent 
public use and conservation they fall more logically into the Department of 
the Interior. 

I hope to offer a reorganization plan on this early in the next session. 

There are other types of work carried on in the Federal Government 
where it may prove necessary and desirable to divide the functions now 
being carried on by a particular unit so as the better to serve the basic 
purpose for which the work was undertaken. Such problems I shall con- 
tinue to study with the view of sending other reorganization plans involving 
both interdepartmental and intradepartmental reorganizations to the Con- 
gress at it. next session. 

FRANKLIN D. ROOSEVELT 
The White House, May 9, 1939. 
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President Roosevelt Would Favor Repeal of Profits Tax 
If Substitute Could Be Found 


President Roosevelt is reported as stating that he would 
favor repeal of the undistributed profits tax, provided some 
other method was found to prevent what he called legal tax 
evasion by the wealthy. From Associated Press advices 
from Washington last night (May 12), we quote: 

In a long discussion of taxes at a press conference, he emphasized again 
his contention that, in place of any corporation tax levies repealed, there 
would have to be found substitute taxes to bring in the same amount of 
revenue. 

He said the Treasury would submit to congressional committees the results 
of its tax studies, but not necessarily in the form of recommendations. 

He said that those who have been clamoring for removal of deterrents to 
business in the tax structure had failed to point out how to raise the revenue 
that would be lost. 

He added that some of these persons, in advocating such repeal, were 
deliberately trying to remove restrictions on legal tax avoidance. . . . 

The President got into the tax discussion after he had been asked about 
his recent conferences with Treasury and congressional leaders. He said 
that these had been primarily explorative and he did not know what was 
going to happen. 

Asked whether he favored a revision of the corporate income taxes, some 
of which expire this year, he said that brought up a large question. 
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He added there had been a lot of loose talk about deterrent taxes and then 
went on to say that cigarette smokers and farmers might well contend that 
taxes on them were deterrent. For example, he said, if a farmer paid less 
taxes he would have more money to clothe his wife. : 

Mr. Roosevelt declared that, if the series of corporation levies which 
have been talked about were repealed, he and every leader in Congress 
agreed they would have to be made up from taxes on corporations as a 


whole. 
Some persons favoring repeal wanted no substitutes, he said, adding 


that in common honesty the revenue replacement angle should be prominent 
in all newspaper stories on the subject. 
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President Roosevelt Transmits to Congress Report 
Proposing “Master Plan for Free Highway Devel- 
opment’’—Recommends Report as Basis for Solu- 
tion of Highway Problems—Would Create Federal 
Land Authority 

In a message to Congress, on April 27, President Roose- 
velt transmitted a report by the Chief of the Bureau of 

Public Roads of the Department of Agriculture, prepared 

at the request of Congress, embodying “the first com- 

plete assembly of data on the use being made of our 
national highway network.” The report, forwarded to the 

President in a letter from Secretary of Agriculture Wallace, 

concurred in by Secretary of War Woodring, deals with 

“the feasibility of a system of transcontinental toll roads 

and a master plan for free highway development.” 

The Bureau's plan, it was noted in Associated Press ad- 
vices from Washington on April 27, included: 

1. Construction of direct inter-regional highways, with necessary con- 
nections through and around cities. 

2. Modernization of the present Federal-aid highway system. 

8. Elimination of hazards at railroad grade crossings. 

4. Improvement of secondary and feeder roads. 

5. Creation of a Federal agency with power to acquire rights-of-way 
for highway and street improvements. 


It was likewise stated in the Associated Press advices: 

The tentative selection of a score of inter-regional routes included: 
New York City to San Francisco by way of Pittsburgh, Indianapolis, St. 
Louis, Kansas City, Denver and Salt Lake City; Fort Kent, Me., to Miami 
by way of Boston, New York, Philadelphia, Baltimore, Washington, Rich- 
mond and Raleigh, N. C. . 


In his message the President observed that the report 
“points definitely to difficulties of right-of-way acquisition 
. . ». and makes useful recommendations for dealing 
with these difficulties.’ The President also called the 
attention of Congress “to the discussion of the principle 
of ‘excess-taking’ of land for highways,” and laid “empha- 
sis on this because by adopting the principle of ‘excess-tak- 
ing’ of land, the ultimate cost to the Government of a great 
national system of highways will be greatly reduced.” It 
was further noted by the President that the report “shows 
that there is need for super-highways . . . where there 
is congestion on the existing roads, and mainly in metro- 
politan areas.” 

As one of its most important recommendations, the re- 
port suggests the creation of a Federal Land Authority 
with adequate capitalization and authority to issue obliga- 
tions, which would be empowered to acquire, hold, sell and 
lease lands, in connection with all sorts of public improve- 
ments, in ways designed to accomplish: 

(1) The total or partial self-liquidation of such improvements. 

(2) The coordination of the various classes of improvements by the 
establishment of a proper relation in their use of land. 

(3) The elimination of embarrassing delays in the accomplishment of 
desirable improvements, and of restrictions likely to warp the form, and 
partially to defeat the purpose, of the improvements. 


The report is made in accordance with the Act of June 8, 
1938, instructing the Chief of the Bureau of Public Roads 
to investigate and report his findings “with respect to 
the feasibility of building, and cost of, superhighways not 
exceeding three in number, running in a general. direction 
from the eastern to the western portion of the United 
States, and not exceeding three in number, running in a 
general direction from the northern to the southern portion 
of the United States, including the feasibility of a toll sys- 
tem on such roads.” The Department of Agriculture on 
April 27 had the following to say, in part, regarding the 
report: 

The report states that the building of such a system is entirely feasible 
from a physical standpoint, but the system would not come within 50% 
of being self-supporting if operated as a toll facility. The report adds, 
however, that a system of toll roads such as the Bureau was required 
to report on does not meet the most urgent highway needs and presents a 
master plan designed to meet these meeds. . . . 

In studying the feasibility of a toll system, the Bureau selected six 
routes, located in accordance with the terms of the Act aggregating 
14,336 miles. Its detailed studies show that the cost of constructing 
this system for fast-moving traffic without crossing other highways or 
railroads at grade would be about $2,899,800,000, which is at the average 
rate of $202,270 per mile. 

The average estimated annual expenditure for the period 1945-60 re- 
quired for financing the construction, maintaining the property and operat- 
ing the facility would be $184,054,000, which is at the average rate of 
$12,840 per mile per year. . .. 

It is estimated that the utilization of the system would average, during 
the period 1945-50, 12,450,000 vehicle-miles per day. Assuming toll 
charges of lc. per vehicle-mile for passenger vehicles and an average of 
3.5¢c. per vehicle-mile for trucks and buses, this travel would produce 
an average annual revenue of $72,140,000. This is considerably less than 
the $184,054,000 estimated average annual cost and leads the Bureau 
to conclude that the system studied could not be supported by toil 
collections. . . . 











Financial 


Volume 14? 


The report recommends the construction of a special sys- 
tem of direct inter-regional highways, with all necessary 
connections through and around cities, designed to meet the 
requirements of the national defense in time of war and the 
needs of a growing peace-time traffic of longer range. A 
system of such roads, including 26,700 miles, has been 
tentatively selected on the basis of the detailed traffic data 
available. Existing main highways can be modernized to 
form a large part of the system, but some new highways 
will be needed to provide directness of travel. Although 
these roads represent less than 1% of the total mileage of 
rural roads, the Bureau estimates they would serve, when 
improved as indicated, at least 12.5% of the total rural 
vehicle mileage. 

It is stated that Chairman Cartwright of the House 
Roads Committee and Senator Hayden, co-authors of the 
present system of Federal highway aid, approved the Presi- 
dent’s message and the Bureau’s proposals. The President’s 
message and accompanying papers were referred in the 
House on April 27 to the Committee on Roads. The Presi- 
dent's message follows: 

To the Congress of the United States: 

I transmit herewith a letter from the Secretary of Agriculture, con- 
curred in by the Secretary of War, enclosing a report of the Bureau of 
Public Roads, United States Department of Agriculture, on the feasibility 
of a system of transcontinental tool roads and a master plan for free 
highway development. 

The report, prepared at the request of the Congress, is the first com- 
plete assembly of data on the use being made of our national highway 
network. It points definitely to the corrective measures of greatest urgency 
and shows that existing improvements may be fully utilized in meeting 
ultimate highway needs. 

It emphasizes the need of a special system of direct inter-regional high- 
ways, with all necessary connections through and around cities, designed 
to meet the requirements of the national defense and the needs of a 
growing peace-time traffic of longer range. 

It shows that there is need for super-highways, but makes it clear 
that this need exists only where there is congestion on the existing roads, 
and mainly in metropolitan areas. Improved facilities, needed for the 
solution of city street congestion, are shown to occupy a fundamental 
place in the general replanning of the cities indicated as necessary in 
the report, “Our Cities,” issued in September, 1937, by the National 
Resources Committee. 

The report also points definitely to difficulties of right-of-way acquisition 
as obstacles to a proper development of both rural highways and city 
streets, and makes important and useful recommendations for dealing with 
these difficulties. 

I call the special attention of the Congress to the discussion of the 
principle of “‘excess-taking” of land for highways. I lay great emphasis 
on this because by adopting the principle of “‘excess-taking’’ of land, the 
ultimate cost to the Government of a great national system of highways 
will be greatly reduced. 

For instance, we all know that it is largely a matter of chance if a 
new highway is located through one man’s land and misses another man’s 
land a few miles away. Yet the man who, by good fortune, sells a 
narrow right of way for a new highway makes, in most cases, a handsome 
profit through the increase in value of ali of the rest of his land. That 
represents an unearned increment of profit—a profit which comes to a 
mere handful of lucky citizens and which is denied to the vast majority. 

Under the exercise of the principle of “excess-taking’’ of land, the 
Government, which puts up the cost of the highway, buys a wide strip 
on each side of the highway itself, uses it for the rental of concessions 
and sells it off over a period of years to home builders and others who 
wish to live near a main artery of travel. Thus the Government gets the 
unearned increment and reimburses itself in large part for the building 
of the road. 

In its full discussion of the whole highway problem and the wealth of 
exact data it supplies, the report indicates the broad outlines of what 
might be regarded as a master plan for the development of all of the 
highway and street facilities of the Nation. 

I recommend the report for the consideration of the Congress as a basis 
for needed action to solve our highway problems. 

FRANKLIN D. ROOSEVELT. 

The White House, April 27, 1939. 
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President Roosevelt Sends Second Reorganization 
Plans to Congress—Would Abolish Six Govern- 
mental Agencies and Transfer Certain Others— 
Annual Saving Estimated of $1,250,000—National 
Bituminous Coal Commission Abolished—Func- 
tions Transferred to Interior Department—War 
Finance Corporation and National Emergency 
Council Also Abolished 


President Roosevelt on May 9 sent to Congress his second 
message in which he proposed governmental changes under 
the Reorganization Act. The first message of the President 
calling for the creation of three new Federal agencies by the 
consolidation of functions of welfare, public works and 
Federal lending, was sent to Congress on April 25, and was 
referred to in our April 29 issue, page 2510, the mess 
appearing on page 2511. The action of the President, in 
his two messages is taken under the Government Reorganiza- 
tion Act, the text of which was given in these columns April 
22, page 2353. In his message of April 25, the President said: 

It is my objective by transfer, consolidation and abolition to set up a 
Federal Security Agency, a Federal Works Agency and a Federal Loan 
Agency, and then to distribute among the 10 executive departments and 
these three new agencies, the major independent establishments in the 
Government (excepting those exempt from the operations of the Act) in 
order to minimize overlapping and duplication, to increase efficiency and to 
reduce expenditures to the fullest extent consistent with the efficient 
operation of the Government. 


Among the proposals also was the transfer of the Budget 
Cae from the Treasury Department to the Executive 
ice. 
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In his latest message the President suggests the abolition 
of six Federal agencies and the transfer of several others; 
the plan, he said, should effect a saving of $1,250,000 a year. 
Administrative expenses of the independent units amount to 
$25,000,000 annually. His message urges the integration of 
governmental, diplomatic and commercial activities abroad 
under the State Department, and said that he is considering 
the desirability of transferring jurisdiction over deportable 
aliens from the Labor Department to the Justice Department. 

Under his second reorganization plan the President pro- 
poses to abolish the National Bituminous Coal Commission, 
and to transfer its functions to the Secretary of the Interior; 
likewise it is proposed to abolish the National Emergency 
Council, and to transfer to the Executive Office of the 
President all of its functions “with the exception of the film 
and radio activities which go to the office of Education; the 
plan also includes,” (we quote from the President’s message), 
“the abolition of the Office of the Director General of Rail- 
roads and of the War Finance Corporation and the transfer 
of their functions to the Secretary of the Treasury to be 
wound up by him as rapidly as may be.’’ The message adds: 

In the case of the War Finance Corporation, it is directed that the final 
dissolution shall be accomplished not later than Dec. 31, 1939. 


There would also be abolished under the President’s 
second reorganization plan the Board of Trustees of the 
National Training School for Boys, and “‘the Codification 
Board established for the purpose of codifying existing 
administrative law and the transfer of its functions to the 
Division of the Federal Register in the National Archives.” 

The transfers recommended by the President were sum- 
marized as follows in United Press accounts from Washing- 
ton, May 9: 

Bureau of Lighthouses from the Department of Commerce to the Treasury 
Department to be consolidated with the Coast Guard. 

Bureau of Insular Affairs from the War Department to the Department 
of Interior. 

Bureau of Fisheries from the Department of Commerce to the Depart- 
ment of Interior. 

Bureau of Biological Survey from the Department of Agriculture to the 
Department of Interior. 

Rural Electrification Administration, an independent agency, to the 
Department of Agriculture. 

Mount Rushmore National Memorial Commission to the Department of 
Interior. 

Inland Waterways Corporation from the War Department to the Depart- 
ment of Commerce. 


Besides the above seven transfers, the functions of the 
National Emegenecy Council would, as we note above, be 
transferred to the White House and the film and radio 
activities of the National Emergency Council would be 
delegated to the Office of Education under the supervision 
of the Federal Security Administrator. 

In his message, which we give elsewhere in this issue, the 
President says: 

In view of the fact that it is now May 9, and that any reorganization plan 
must lie before the Congress for 60 calendar days, and because the re- 
organizations of an intradepartmental character require a great deal of 
research and careful painstaking detailed work, I do not propose to send 
any further general reorganization plans to the Congress at this session, «4 

However, there are certain transfers, abolitions and consolidations of 
committees, commissions and boards which I propose to do by means of 
executive and military orders under existing law as complementary to 
Reorganization Plan No. II. 


The approval by the House on May 3 of the President’s 
Reorganization Plan No. 1, was noted on page 2674 of our 
May 6 issue. 

Details of the President’s Reorganization Plan No. II, 


follow: 
REORGANIZATION PLAN NO. II 


Prepared by the President and transmitted to the Senate and the House of 
Representatives in Congress assembled, May 9, 1939, pursuant to the 
provisions of the Reorganization Act of 1939, approved April 3, 1939. 4 


PART 1—DEPARTMENTS 


Section 1. State Department—Transfers and consolidations relating to the 
Department of State are hereby effected as follows: 

(a) Foreign Commerce Service and Foreign Agricultural Service—The 
Foreign Commerce Service of the United States and its functions in the 
Bureau of Foreign and Domestic Commerce of the Department of Com- 
merce and the Foreign Agricultural Service of the United States and its 
functions as established by the Act of June 5, 1930 (46 Stat. 497), in the 
Department of Agriculture are hereby transferred to the Department of 
State and shall be consolidated with and administered as a part of the 
Foreign Service of the United States under the direction and supervision _of 
the Secretary of State. 

(b) Function of the Secretary of Commerce and the Secretary of Agriculture 
Transferred to the Secretary of State; Exceptions—The functions of the Secre- 
tary of Commerce with respect to the Foreign Commerce Service and the 
functions of the Secretary of Agriculture with respect to the Foreign Agricul- 
tural Service (other than functions with respect to such services pertaining 
to activities in the United States and to the compilation, publication, and 
dissemination of information) are hereby transferred to, and shall be 
exercised by, the Secretary of State, except and provided that under 
regulations prescribed by the President: 

(1) The Secretary of State shall cause to be made such invest tions 
relating to commercial and industrial conditions and activities in foreign 
countries and such other pa investigations relating to foreign com- 
merce as the Secretary of mmerce shall determine to be in the public 
interest, and shall report to the of Commerce the results of, and 
the information secured through, such investigations. He shall also cause 
to be made such investigations relating to world cor«P tition and demand 
for agricultural products, to production, marketing and disposition of such 

ucts in foreign countries, and to farm managen ent and other phases 
of agricultural industry in foreign countries, and shall conduct abroad such 
activities (includ the demonstration of standards for co.ton, wheat, and 
other American cultural products), as the Secretary of Agriculture shall 
determine to be in the public interest, and shall report to the Secretary of 
Agriculture the resuits of, and the information secured through, such 
investigations and activities. 
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(2) The Secretary of Commerce may from time to time when he deems 
it in the public interest designate any officer in his. Department to render 
temporary service under the provisions of, and subject to the conditions 
named in, section 5 of the Act of March 3, 1927, (44 Stat. 1396). 

(3) The Secretary of culture may from time to time when he deems 
it in the public inverest designate any officer in his Department to render 
temporary service under the provisions of, and subject to the conditions 
named in, section 2 of the Act of June 5, 1930 (46 Stat. 498). 

(4) The Secretary of Commerce and the Secretary of Agricuiture may 
each designate an officer in his Department, acceptable to the Secretary of 
State, to serve in the Department of State as liaison officer in connection 
with the Administration of the foreign service of the United States. 

(5) One officer in the Department of Commerce designated by the 
Secretary of Commerce and acceptable to the Secretary of State and one 
officer in the Department tof Agriculture a by the Secretary of 
Agriculture and acceptable to the Secretary of State shal! be added to the 
membership of the Board of Foreign Service Personnel for the Foreign 


Service. 

(c) Status of Foreign Service Officers—-Foreign Commerce Service officers 
and Foreign Agricultural Service officers who by reason of transfer to the 
Foreign Service of the United States and by appointment according to law 
acquire status of Foreign Service officers therein shail not be included in the 
total number of officers in such Service for the purpose of determining the 
percentage limitation established by section 10 of the Act of Feb. 23, 1931 
(46 Stat. 1207), as amended. 

(d) China Trade Act Registrar—Such officer of the Foreign Service as the 
Secretary of State shall make available for that purpose may be authorized 
by the Secretary of Commerce to perform the duties of China Trade Act 
Registrar provided for in the Act of Sept. 19, 1922 (42 Stat. 849),under 
the direction of the Secretary of Commerce. 

(e) Foreign Service Buildings Commission—The Foreign Service Buildings 
Commission and its functions are hereby transferred to the Department of 
State. The Commission shall exercise advisory functions, but all other 
functions (including administrative functions) shall be exercised under the 
direction and supervision of the Secretary of State but such division, bureau, 
or office in the Department of State as the Secretary shall determine. 

Sec. 2. Treasury Department—Transfers, consolidations, and abolitions 
relating to the Department of the Treasury are hereby effected as follows: 

(a) Bureau of Lighthouses—-The Bureau of Lighthouses in the Department 
of Commerce and its functions are hereby transferred to and shall be con- 
solidated with and administered as a part of the Coast Guard in the Depart- 
ment of the Treasury. 

(b) Director General of Railroads: Office Abolished and Functions Trans- 
ferred—The office of Director General of Railroads is hereby abolished. 
The functions and duties of the Director Generai of Railroads are hereby 
transferred to the Secretary of the Treasury to be exercised and performed 
by him personally or through such officer or officers of the Department of 
the Treasury as he may authorize. The Secretary of the Treasury is hereby 
designated as the agent provided for in section 206 of the Transportation 
Act, 1920 (41 Stat. 461). 

(c) War Finance Corporation Abolished—All of the functions, property, 
and obligations of the War Finance Corporation not heretofore transferred 
by statute to the Secretary of the Treasury are hereby transferred to the 
Department of the Treasury. The War Finance Corporation is hereby 
abolished and the Secretary of the Treasury shall complete the winding 
up of its affairs and shall dispose of its assets in accordance with the Act of 
March 1, 1929 (45 Stat. 1442). not later than Dec. 31, 1939. . 

Sec. 3. Department of Justice—Transfers, consolidations, and abolitions 
relating to the Department of Justice are hereby effected as follows: 

(a) Federal Prison Industries, Inc.—The Federai Prison Industries, Inc. 
(together with its Board of Directors) and its functions are hereby trans- 
ferred to the Department of Justice and shall be administered under the 
general direction and supervision of the Attorney General. 

(b) National Training School for Boys—-The National Training School 
for Boys and its functions (including the functions of its Board of Trustees) 
are hereby transferred to the Department of Justice and shall be adminis- 
tered by the Director of the Bureau of Prisons, under the direction and 
supervision of the Attorney General. 

(c) Board of Trustees of the National Training School for Boys Abolished— 
The Board of Trustees of the National Training Schoo: for Boys (including 
the consulting trustees) is hereby abolished. 

Sec. 4. Department of the Interior—Transfers, consolidations, and 
abolitions relating to the Department of the Interior are hereby effected 
as follows: ‘ 

(a) Functions of the National Bituminous Coal Commission Transferred— 
The functions of the National Bituminous Coal Commission (inciuding the 
functions of the members of the Commission) are hereby transferred to the 
Secretary of the Interior to be administered under his direction and super- 
vision by such division, bureau, or office in the Department of the Interior 
as the Secretary shall determine. 

(b) National Bituminous Coal Commission Abolished—The National 
Bituminous Coal Commission and the offices of the members thereof are 
hereby aboiished and the outstanding affairs of the Commission shall be 
wound up by the Secretary of the Interior. 

(ec) Office of Consumers’ Counsel Abolished and Functions Transferred—The 
office of Consumers’ Counsel of the National Bituminous Coal Commission 
is hereby abolished and its functions are transferred to, and shall be adminis- 
tered in, the Office of the Solicitor of the Department of the Interior under 
the direction and supervision of the Secretary of the Interior. 

(d) Bureau of Insular Affairs—The Bureau of Insular Affairs of the War 
Department and its functions are hereby transferred to the Department of 
the Interior and shail be consolidated with the Division of Territories and 
Island Possessions in the Department of the Interior and administered in 
such Division under the direction and supervision of the Secretary of the 
Interior. The office of the Chief of the Bureau and offices subordinate 
thereto provided for in section 14 of the Act of June 4, 1920 (41 Stat. 769), 
are hereby abolished and all of the functions of such offices are transferred 
to, and shall be exercised by, the Director of the Division of Territories and 
Island Possessions. 

(e) Bureau of Fisheries—The Bureau of Fisheries in the Department of 
Commerce and its functions are hereby transferred to the Department of 
the Interior and shall be administered in that Department under the 
direction and supervision of the Secretary of the Interior. The functions of 
the Secretary of Commerce relating to the protection of fur seals and other 
fur-bearing animals, to the supervision of the Pribilof Islands and the care 
of the natives thereof, and to the Whaiing Treaty Act, are hereby trans- 
ferred to, and shall be exercised by, the Secretary of the Interior. 

(f) Bureau of Biological Survey—The Bureau of Biological Survey in the 
Department of Agriculture and its functions are hereby transferred to the 
Department of the Interior and shall be administered in that Department 
under the direction and supervision of the Secretary of the Interior. The 


functions of the Secretary of Agriculture relating to the conservation of 
wild life, game, and migratory birds are hereby transferred to, and shali 
be exercised by, the Secretary of the Interior. The provision of the Act 
of May 18, 1934 (c. 299, 48 Stat. 780), as amended by the Act of Feb. 8, 
1936 (c. 40, 49 Stat. 1105), insofar as they resate to officers or employees 
of the Department of Agriculture designated by the Secretary of Agricuiture 
to enforce any Act of Congress for the protection, preservation or res- 
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toration of game and other wiid life and animals shall apply to officers 
and employees of the Department of the Interior designated by the Secretary 
of the Interior to exercise and discharge such duties. 

(g) Officers of Biological Survey May Administer Oaths—The provisions 
of the Act of Jan. 31, 1925, (c. 124, 43 Stat. 803), shall be applicable to such 
officers, agents, or employees of the Department of the Interior performing 
functions of the Bureau of Biological Survey as are designated by the 
Secretary of the Interior for the purposes named in the Act. 

(h) Migratory Oird Conservation Commission—The Secretary of the 
Interior shall be Chairman of the Migratory Bird Conservation Com- 
mission, and the Secretary of Agriculture shall be a member thereof. 

(i) Mount Rushmore National Memorial Commission—The Mount Rush- 
more National Memorial Commission and its functions are hereby trans- 
ferred to the National Park Service in the Department of the Interior. The 
functions vested in the Commission by section 3 and 4 (a) of the Act of 
June 15, 1938, (c. 402, 52 Stat. 694) shall continue to be exercised by the 
Commission. Ail other functions of the Mount Rushmore National Mem- 
orial Commission shall be administered by the National Park Service under 
the direction and supervision of the Secretary of the Interior. 

Sec. 5. Department of Agriculture: Rural Electrification Administration 
Transferred—The Rural Electrification Administration and its functions 
and activities are hereby transferred to the Department of Agriculture and 
shall be administered in that Department by the Administrator of the 
Rura! Electrification Administration under the general direction and super- 
vision of the Secretary of Agriculture. 

Sec. 6. Department od Commerce Transfer of Inland Waterways Corpo- 
ration—The Inland Waterways Corporation and all of its functions and 
obligations are hereby transferred to the Department of Commerce and 
shall be administered in that Department under the supervision and direction 
of the Secretary of Commerce. The capital stock of the Corporation shall 
continue to be held for the United States by the Secretary of the Treasury, 
but all other functions, rights, privileges, and powers and all duties and 
liabilities of the Secretary of War relating to the Inland Waterways Corpo- 
ration are hereby transferred to, and shall be exercised, performed, and 
discharged by, the Secretary of Commerce. The Secretary of Commerce 
shali be substituted for the Secretary of War as, and shall be deemed to be, 
the incorporator of the Inland Waterways Corporation. 

PART 2—INDEPENDENT AGENCIES 

Sec. 201. Federal Security Agency—Transfers and consolidations relating 
to the Federal Security Agency are hereby effected as follows: 

(a) Radio Service and Ll nited States Film Service Transferred—The func- 
tions of the Radio Division and the United States Film Service of the 
National Emergency Council are hereby transferred to the Federal Security 
Agency and shall be administered in the Office of Education under the 
direction and supervision of the Federal Security Administrator. 

(b) American Printing House for the Blind—The functions of the Secretary 
of the Treasury with respect to the administration of the appropriations for 
the American Printing House for the Blind (except the function relating to 
the perpetual trust fund) are hereby transferred to the Federal Security 
Agency and shall be administered under the direction and supervision of the 
Federal Security Administrator. The annual report and vouchers required 
to be furnished to the Secretary of the Treasury by the trustees of the 
American Printing House for the Blind shall be furnished to the Federal 
Security Administrator. 

Sec. 202. National Archives—Transfers, consolidations, and abolitions 
relating to the National Archives are hereby effected as follows: 

(a) Functions of Codification Board Transferred—The functions of the 
Codification Board, established by the Act of June 19, 1937 (50 Stac. 304), 
are hereby transferred to the Nationa! Archives and shall be consolidated 
in that agency with the functions of the Division of the Federal Register 


and shall be administered by such Division under the direction and super- 
vision of the Archivist. 
(b) Codification Board Abolished—The Codification Board is hereby 


abolished and its outstanding affairs shall be wound up by the Archivist 
through the Division of the Federal Register in the National Archives. 
PART 3—EXECUTIVE OFFICE OF THE PRESIDENT 

Sec. 301. Transfers and abolitions relating to the Executive Office of the 
President are hereby effected as follows: ‘ 

(a) Functions of National Emergency Council Transferred—All functions 
of the National Emergency Council other than those relating to Radio 
Service and Film Service (transferred by section 201 (a) of this plan to the 
Federal Security Agency) are hereby transferred to the Executive Office 
of the President and shall he administered under the direction and super- 
vision of the President. 

(b) National Emergency Council Abolished—The National Emergency 
Council is hereby abolished and its outstanding affairs shall be wound up 
under the direction and supervision of the President. 


PART 4—GENERAL PROVISIONS 

Sec. 401. Transfer of Functions of Heads of Departments—-Except as 
otherwise provided in this Plan, the functions of the head of any Depart- 
ment relating to the administration of any agency or function transferred 
from his Department by this Plan, are hereby transferred to, and shall be 
exercised by, the head of the department or agency to which such transferred 
agency or function is transferred by this Plan. 

Sec. 402. Transfer of Records, Property and Personnel—All records and 
property (including office equipment) of the several agencies, and all records 
and property used primarily in the administration of any functions, trans- 
ferred by this Plan and, except as otherwise provided, all the personnel 
used in the administration of such agencies and functions (including officers 
whose chief duties relate to such administration) are hereby transferred to 
the respective departments or agencies concerned, for use in the adminis- 
tration of the agencies and functions transferred by this Plan: Provided, 
That any personnel transferred to any department or agency by this section 
found by the head of such department or agency to be in excess of the 
personnel necessary for the administration of the functions transferred to 
his department or agency sball be retransferred under existing law to other 
positions in the Government service, or separated from the service subject 
to the provisions of section 10 (a) of the Reorganization Act of 1939. 

Sec. 403. Transfer of Funds—So much of the unexpended balances of 
appropriations, allocations, or other funds available for the use of any agency 
in the exercise of any function transferred by this Plan, or for the use of the 
head of any department or agency in the exercise of any function so trans- 
ferred, as the Director of the Bureau of the Budget with the approval of the 
President shall determine, shall be transferred to the department or agency 
concerned for use in connection with the exercise of the function so trans- 
ferred. In determining the amount to be transferred the Director of the 
Bureau of the Budget may include an amount to provide for the liquidation 
of obligations incurred against such appropriations, allocations, or other 
funds prior to the transfer: Provided, That the use of the unexpended 
balances of appropriations, allocations, or other funds transferred by this 
section shall be subject to the provisions of section 4 (d) (3) and section 9 
of the Reorganization Act of 1939. 
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Sec. 404. Transfer of Functions Relating to Personnel—Except as pro- 
hibited by section 3 (b) of the Reorganization Act of 1939, all functions 
relating to the appointment, fixing of compensation, transfer, promotion, 
demotion, suspension , or dismissal of persons to or from offices and positions 
in any department vested by law in any officer of such department other 
than the head thereof are hereby transferred to the head of such depart- 
ment and shall be administered under his direction and supervision by such 
division, bureau, office, or persons as he shall determine. 

——_g—_—. 


Senate Passes Agricultural Supply Bill Calling for 
Appropriations of $1,218,000,000—Adds $383,000,000 
to House Bill—President Roosevelt Said Total 
Should Not Be Advanced Without Compensating 
Tax Increases 


The Agricultural Supply Bill, calling for total appropria- 
tions of $1,218,000,000 was passed by the Senate yesterday 
(May 12) by a vote of 61 to 14. 

The Senate on May 8, without a record vote, increased 
the appropriation called for in the House bill, to the extent 
of $383 484,959. The Senate also at the same time approved 
program of parity payments and Federal purchases of surplus 
commodities, although such proposals had already been 
defeated in the House. President Roosevelt and Secretary 
of the Treasury Morgenthau opposed the Senate action. The 
President at a press conference on May 9 said that Con- 
gressional leaders had failed to redeem a promise to com- 
pensate for increased farm benefit payments by increased 
taxes last session, and he inquired whether the increased 
agricultural appropriation voted the preceding day would be 
so offset. 

The passage of the bill by the House on March 28 was 
noted in our issue of April 1, page 1888. With the action of 
the Senate yesterday the bill is returned to the House. 
Associated Press advices from Washington yesterday said: 

The Senate failed to decrease a single item previously approved by the 
House, but inserted or increased more than 100 items. 

Most of the funds ‘vould be used in an effort to improve farm income 
and prices, either through direct benefit payments to farmers or Govern- 
ment programs to remove farm surpluses. 

The Senate approved $225,000,000 for parity payments to farmers in 
addition to $500,000,000 for soi’ conservation checks. It also added 
$113,000,000 for removal of farm surpluses. 

The House had rejected most of these increases previously, in passing 
a $835,118,613 bill. 

Before passing the measure, the Senate had blocked an amendment to 
authorize a cotton export subsidy plan. 

The Senate also refused by a vote of 42 to 28 to send the measure back 
to its Appropriations Committee for elimination of the benefits the Senate 
had added to the House-approved bill. The motion was offered as an 
economy move by Senator Johnson (Dem., Col.). 

Earlier, Chairman Glass (Dem., Va.) of the Senate Appropriations Com- 
mittee had failed in an effort to win Senate reconsideration of the vote 
approving the additional benefits. 

a 


Senate Defeats Cotton Export Subsidy Plan 


A plan for a Government a to increase exports of 
American cotton was defeated on May 10 in the Senate, by 
a test vote, taken on a technical question to suspend the rules. 
The vote was 37 to 36 and definitely barred the proposed 
subsidy plan, as sponsored by Senator Bankhead, from being 
— into the $1,218,000,000 Agricultural Appropriation 

ill. 

Associated Press dispatches from Washington, May 10, 
had the following to say: 

The pian is a modification of the original Administration proposal for 
subsidies to facilitate sales abroad of the United States’ huge cotton crops. 
After some Southern Senators had vehemently objected that under the 
Rooseveit proposal huge portions of the 11,000,000-bale supply which the 
Government heid as security for loans would be released on the market and 
drive down the price for new crop cotton, Senator John H. Bankhead, 
Democrat, of Alabama, stepped forward with a compromise. 

Under his proposal, the subsidies would apply only to the 1939 crop. He 
asked the Senate today to suspend its ruies to approve this form of subsidy, 
but the chamber refused, 37 to 36. A two-thirds majority is required to 
suspend Senate rules. 

The adverse vote left the cotton export proposal in a muddled status. 
Both critics and opponents of the bounty plan conceded that existing laws 
and some $50,000,000 of funds already in the farm bill would enable the 
Administration to carry out the plan anyway, if it wished. 

Senator Walter F. George, Democrat, of Georgia, one of the outspoken 
opponents of the subsidy, said ‘‘Secretary Wailace probably could go ahead 
anyway, but the subsidy would be limited to a very small amount of cotton.”’ 

However, officials of the Agricultural Adjustment Administration said 
that under existing laws, subsidies could be applied to the 1939 crop and 
1,500,000 bales of the loan stocks, provided money was available. Senator 
George said he might try to attach to the pending farm bill a provision 
preventing use of any of the funds for subsidies. 

Because the cotton dispute was not decided until near the Senate's closing 
hour, Majority Leader Alben W. Barkiey, Democrat, of Kentucky, aban- 
doned an attempt to obtain Senate passage today of the record-breaking 
agricultural measure. 


Senate action on a bill to permit cotton growers to reclaim 
3,000,000 bales of cotton, held by the Government for loans, 
at 5 cents a pound appeared in these columns on April 8, 
page 2051. , 

——_< 
House Passes $773,414,241 Naval Appropriation Bill— 
Total Is Record High for Peace Time—Amendment 
Restores Funds for Three Pacific Air Bases 

The House of Representatives on May 8, by a vote of 
296 to 58, passed and sent to the Senate the $773,414,241 
Navy Appropriation Bill of 1940, including funds to begin 
construction of two 45,000-ton battleships and to purchase 
500 airplanes. Before passing the bill the House approved 
an amendment restoring $2,947,000 to start work on naval 
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air bases on Johnson, Palmyra and Midway Islands, which 
are considered part of the United States ‘‘line of defense” in 
the Pacific. The Appropriations Committee had previously 
eliminated the items from a list of more than 20 new naval 
bases authorized by Congress. 

United Press advices May 8 from Washington had the 
following to say, in part, regarding the passage of the bill: 

Party lines crashed as Republicans and Democrats joined hands to ap- 
prove the appropriation, which is $225,000,000 more than the Navy received 
1ast year and $17,015,212 more than President Rooseveit requested in his 
budget message. 

In addition to the cash appropriations, the measure authorizes the Navy 
to contract obligations totaling $50,000,000 for which money will not be 
appropriated until 1940. The biil, therefore, authorizes a program costing 
$823 ,000,000. 

Specificaliy, the measure authorizes and provides money to begin con- 
struction of 23 new ships, bringing up to 144 the number of craft pianned 
or actually being built. 

Approval of the bill by the Senate, which Administration leaders predict 
is a foregone conclusion, will bring the total national defense appropriations 
of the 76th Congress close to the $2,000,000,000 mark. 

Before passage, the House reinserted an amendment to provide funds 
for a string of Pacific island naval bases, after the Appropriations Com- 
mittee had eliminated them. —— 

Only a few voices were raised in protest before the appropriation was 
quoted, and their refrain was the same—that the naval program’s cost is 
unnecessary and wasteful. 

—_—_—_—_ 


Senate Military Affairs Committee Favorably Reports 
Bill to Draft Wealth in Time of Emergency—An- 
other Measure, Sponsored by Senator Connally, 
Would Impose Drastic War Taxes on Individuals or 
Corporations 


The Senate Military Affairs Committee on May 5 ap- 
proved a bill, sponsored by Senator Lee of Oklahoma, de- 
signed to draft national wealth in event of war. The measure 
would authorize the President to take a ‘“‘wealth census” of 
the Nation in event of an emergency in which a draft of 
manpower was involved, and to classify all citizens according 
to wealth. Meanwhile, on April 13, Senator Connally, 
Chairman of a Senate Finance Committee subcommittee on 
war profits legislation, had reintroduced his bill imposing 
drastic taxes on individuals and corporations in wartime or on 
war profits accrued in peace time. 

Similar taxation measures were referred to in these columns 
March 25, page 1728 In describing the Lee bill, United 
Press Washington advices of May 5 said: 

As the need for war funds arose, the Treasury would be empowered to 
issue 50-year bonds. Each person whose net wealth exceeded $1,000 would 
be required to purchase the bonds on a percentage-of-wealth basis along the 
lines of the income tax scale. The bonds would bear 1% interest. 

If a citizen had no cash, the Government could accept his services, his 
property or his notes bearing 6% interest and secured by property. 

Mr. Lee emphasized that the measure would not ‘‘confiscate property” 
but was a “forced loan”’ proposition designed to assure the Government of 
an adequate war chest. 

If a person possessed wealth in excess of $1,000 but not in excess of 
$10,000, he would be required to lend the Treasury 5% of the amount 
between $1,000 and $10,000. 

The maximum requirement would be $64,456,950 in the case of net wealth 
of $100,000,000. 

“There would be no need to start the printing presses during war under 
this bill,” Mr. Lee said. 


A Washington dispatch of April 13 to the New York 
‘‘Times’’ commented on the Connally bill as follows: 


The measure, which could be acted upon in the Senate only as an amend- 
ment to some House revenue measure, is primarily designed, the Senator 
said, to take the profits out of war and to provide a way of paying the costs 
of war out of current revenues rather than from loans. 

To accomplish this end, the bill would lower personal exemptions on 
income taxes to $800 for single persons and $1,600 for married couples, 
increase the normal tax to 10% and impose surtaxes ranging from 6% on 
personal incomes of $2,000 above the exemption up to 80% on incomes of 
$50,000 and more. 

Corporation income taxes would be graduated according to the percentage 
of net income retained, ranging from 30% when undistributed net income 
was 5% of adjusted net income to 77% where the percentage was 23. The 
Senator said he believed these rates would tend to force the distribution 
of reasonable amounts to stockholde(s. 

The measure also provides for taxing at war rates all income derived from 
Government war contracts, even though the income may not be realized 
until after the close of the war. Various offsets are provided, however, for 
loss in inventory due to deflation expected to follow the cessation of a war. 

His statement explained that the bill was drawn up by the Finance Sub- 
committee three years ago as the result of months of work of the subcom- 
mittee, aided by tax experts of the Joint Congressional Committee on 
Internal Revenue Taxation and of the Treasury. The bill was reported to 
the full committee and then reported favorably to the Senate, but no action 
was taken ‘‘because of the imminence of adjournment.” 

lO 


Sale by Government of Silver Held in Treasury Urged 
by Senator Townsend—His Bill Also Provides for 
Embargo on Foreign Silver Imports 


Senator John G. Townsend Jr. of Delaware, author of a 
bill to repeal the Silver Purchase Act of 1934, now the sub- 
ject of hearings before the Senate Banking and Currency 
Committee, in explanation of his bill on May 7, said: 

Senate bill 785 to repeal the Silver Purchase Act of 1934 provides for the 
sale by the Government of silver at present held idle in the Treasury, and 
of additional silver not needed in the monetary system. The bill also 
provides for an embargo on the importation of foreign silver. 

The purpose of the embargo is partly to protect the home market for 
domestic-mined silver, and partly to assure the Government of an oppor- 
tunite to seil some of its silver at home, without competition. 

Under this plan the industrial consumers of silver in this country will be 
assured cf a plentiful supply of the meta! from two sources: new mine pro- 
duction and Treasury stocks, the latter now in excess of 2,500,000,.000 
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ounces, or the equivalent of about 41 years’ mine production at the 1938 
rate. 

Senator Townsend in his statement observed that ‘‘publie 
diseussion of silver in recent weeks reveals considerable dif- 
ference of opinion between opponents and defenders of the 
silver purchase program.” e further said: 

The contentions of silver advocates prior to enactment of the present 
silver program and today are strikingly different in many respects. The 
earlier arguments were related chiefly to monetary aspects of the depres- 
sion, to the purchasing power of the Orient, and to appeals to sentiment 
or emotion. 

Prominent among the earlier arguments was the one based on a supposed 
shortage of gold. Another argument used repeatedly a few years ago was 
centered on the supposed benefits of increasing the foreign exchange value 
of the currency unit of China, which was then on a silver standard. 

Today the defenders of the much-criticized silver program are seeking 
new arguments. 


Senator Townsend mentioned as one pro-silver argument 


the following: 

Silver certificates are a better form of currency than Federal Reserve 
notes, because silver certificates involve no interest payment to anyone, 
whereas on every Federal Reserve note outstanding someone is paying in- 
terest to the banks. 

According to Senator Townsend, “the fallacies of this 
argument have been thoroughly exposed by Chairman Eccles 
of the Federal Reserve System and others, both in the Senate 
Banking and Currency Committee hearings on the repeal of 
the Silver Purchase Act of 1934 and in other places.’”’ He 


went on to say: 

Since the member banks of the Federal Reserve System now hold ap- 
proximately $4,000,000,000 in excess reserves, it is the simplest thing in 
the world for them to draw from the Federa] Reserve banks all the Federal 
Reserve notes which their customers demand without paying to the Federal 
Reserve banks a cent of interest. 

As far as the customers of the commercial banks are concerned, Federal 
Reserve notes merely represent fractions of bank deposits, and as such 
are interchangeable with bank checks. If a customer wishes to borrow 
from the bank, he must pay the same interest whether the loan is made 
in the form of a book credit subject to checking, in the form of Federal 
Reserve notes, or in the form of silver certificates. 

So long as the Government continues to make available a large supply 
of silver certificates, it is actually saving the banking system the expense 
of printing and replacing Federal Reserve notes. Ordinarily the cost of 
note issue falls on the Federal Reserve banks. The cost of printing silver 
certificates and of replacing worn silver certificates with new notes falls 
entirely on the Government. 


The views of Mr. Eccles before the Senate Banking and 
Currency Sub-Committee were noted in our issue of Apr. 22, 


page 2355. 
—_—@———_ 


Secretary Morgenthau Again Indicates That Treasury 
Will Seek Revision of Taxes Which Act as Deterrent 
to Business—Refers to Reports Regarding Presi- 
dent’s Views 

Indications that the Treasury Department still intends to 
seek from Congress action toward the removal of taxes which 
are a deterrent to business, where given by Secretary Mor- 
genthau at a press conference on May 11, when he was 

uestioned as to reports that the President had voiced objec- 
tion to a tax revision program. From its Washington bureau 
on that date the New York “Journal of Commerce”’ had the 
following to say, in part: 

New tax legislation that may be considered by Congress at this session 
will be related largely to removal of business deterrents rather than con- 
templating general tax law revision, it was indicated heretonight. . . . 

It was gossipped that the Administration was awaiting opportunity for 
further discussing tax problems before the National Retail Forum next 
week, but that the discussions before the United States Chamber of Com- 
merce and rumors seeping out of congressional quarters had made the im- 
mediate situation for the Administration a little difficult. 

Apparently anticipating interrogation on some of these reports, Secretary 
Morgenthau appeared at his press conference this morning with copies of his 
letters to Chairman Pat Harrison, Senate Finance Committee, and Chair- 
man Doughton, House Ways and Means Committee, and an eartier state- 
ment made to the press, ail of which, he said today, still stands as an ex- 
pression of his present views. 

It was confirmed that there was a series of conferences at the White House 
and the Capitol for the consideration of the tax situation. It had ap- 
parently been hoped to keep the conferences secret, at least until a program 
could be worked out between the President and the Treasury with Senate 
and House Administration group. 

Any tax reduction was ruled out, but it was agreed that there are, no 
doubt, many provisions that could be modified or eliminated to give aid to 


business. 
Barkley Views Cited 


Senate Democratic Leader Barkley said he did not feel Congress would 
have time to make a general overhauling of the tax structure, such as has 
been suggested as an aid to business, but that the best approach would be to 
study the whole matter for action by the next session of Congress. . 

He ventured the opinion that a thorough-going study of the tax struct 
might reveal ways of increasing revenues. At this time, he said, the oniy 
way he knew how to increase revenues would be by a lowering of personal 
exemptions or an increase in rates. A lowering of exemptions, he said, 
would be burdensome on the class of persons it would affect because they 
already have to pay heavy State taxes. 

Mr. Morgenthau derided the idea that he had been instructed by the 
President not to go forward with any plan for changing the taxlaw. .. . 

In his statement to the press on Feb. 23, which he said still held good, h 
had declared: 

I sincerely hope that will take a careful look at the tax law and 
see whether there are any deterrents that are holding business and 
holding back businessmen from making future commitments. . . . 

Asked whether he had any definite ideas for changes in the tax laws, the 
Secretary said he did not want to be more explicit at this time. He added: 


“If Congress decides it will take a look we shall be glad to put our studies at 
their disposal. 


I hope they will.” 
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Roosevelt Stand Recalled 

President Roosevelt has made it clear (1) that there would be no reductioa 
12 the total amount of taxes collected: (2) that he expected Congress to pro- 
vide sufficient additiona! revenue to finance increases over budget estimates 
for relief for agriculture: (3) that the Treasury would make no recommenda- 
tions for tax revision to Congress, and (4) that he was opposed to any major 
operation in the field of taxation at this time. pus ed tah _4 
~ The views expressed by Secretary Morgenthau on Feb. 
23, were referred to in our issue of Feb. 25, page 1098, and 
his later recommendations were noted in these columns 


March 4, page 1252. 


iin 
—_ 





AAA Administrator Sees Growing Kinship Between 
Agriculture and Industry—R. M. Evans, in Address 
Before Millers National Federation, Extols Wheat 
Loan Program 

“The Agricultural Adjustment Administration wheat 
loan program is “the best piece of farm legislation ever 
enacted in this country,” R. M. Evans, AAA Administrator, 
declared on May 10 in an address before the Millers Na- 
tional Federation at Chicago. He said that industry, alike 
with Government, has recognized the need for stabilizing 
farm income, and remarked that a recent statement of policy 
by the National Association of Manufacturers indicates 
that thinking business leaders in the Unite! States have 
a “growing understanding of the close kinship between 
agriculture and industry.” Mr. Evans continued: 

The Association’s Committee on Agricultural Cooperation declared that: 

“It is essential to the welfare of manufacturing industrty that the 
farmers receive fair prices for what they produce.”’ They adie: 

“It seems to us there are but two ways to achieve an equitable price 
relationship—bring manufacturing prices down or farm prices up.” 

This report shows a considerable advance in thinking among our in- 
dustrial leaders. This understanding attitude toward the farmer speaks 
well for the future of the farm program. 

Likewise, agriculture has a friendly attitude toward business. The 
Triple-A farm program is built upon business lines. As I have shown, it 
benefits business and all classes of people. It is fixed in our policy that 
we shal] assist the normal processes of business. Our program has been 
developed in the light of accepted American business practice. 

A business-like farm program requires business-like financing. Pro- 
cessing taxes can be used to help get the fair prices and buying power 
advocated by these British and American industrial groups. The process- 
ing tax under the old AAA program did the job. There has been some 
Ciscussion about adding the processing tax feature to the present program. 
It has been one of many plans considered among farm leaders and in 
Congress. . 

As I summarize I wish to point out that the agricultural policy on 
which the United States has embarked is receiving widespread endorse- 
ment. Participation in the 1939 Triple-A program is breaking all pre- 
vious records. Nearly 6,000,000 farmers have indicated their intention 
to cooperate with each other and with the Government in this broad 
program this year. This endorsement of agricultural policy extends to 
other groups as well. A recent poll conducted by the American Institute 
of Public Opinion indicated that a cross section of American opinion 
pleces agricultural benefits with social security ani nationa] defense as 
preper Federal expenditures. The poll indicated that 62% of our people 
do not favor reducing farm benefit payments. 

Let me repeat six of the points I have made in my talk to you. 

ae the wheat program is the American response to a real wheat 
probiem. 

Second, conservation of our soil resources and the protection of our 
farm income are the foundation of our farm program. 

Third, the Ever-Normal Granary protects the farmer, the consumer and 
the trade 

Fourth, the wheat loan extends to farmers the benefits of the common 
business practices of orderly marketing. 

Fifth, the export sales policy is an emergency measure to be used 
only as long as necessary to insure the United States its fair share of 
world markets. 

Sixth, the Triple-A program will continue to be administered so as to 
assist the normal processes of private business. 

In conclusion, I state my opinion that this is the best piece of farm 
legislation ever enacted in this country. It is not a political accident, 
but an economic development of years in the making. It is a loan of 
Federal power to farmers to use for the welfare of the Nation as well as 
in their own interests. It is a workable program, and it is working. 


<i 
— 





Peruvian Cotton Merchant Opposes Proposed United 
States Cotton Export Subsidy Plan—M. Montero- 
Bernales Says It Would Cause Chaotic Conditions 
and World Price War 


The cotton export subsidy bp now before the United 
States Senate would, if enacted, cause chaotic corditions in 
the world cotton trade, virtually constituting a world price 
war, in the opinior of M. Montero-Bernales, Peruvian cotton 
merchant who is in this country studying the cotton situation. 
Mr. Montero is President of the Lima, Peru, firm bearing 
his name, and a member of the governing board of the 
Agricultural Bank of Peru. In his statement, issued May 8, 
Mr. Montero said that the cotton subsidy plan is incon- 
sistent with the “good-nei hbor” policy. The plan, he said, 
would seriously damage the national economy of Peru and 
other cotton producing countries. He said in part: 

The present Government of the United States has made the principle of 
muvual understanding and goodwill between all American nations, em- 
bodied in the good neighbor policy, one of the cornerstones of its entire 
foreign policy. This policy implies the closest possible cooperation in all 
fields of commerce and industry. Pursuant to these objectives, great efforts 
are being made to foster commercial interchange between this country and 
Latin American countries in general, and, by reconciling any differences 
that may exist, to creav unity of interest and ideals. 

This close commercial cooperation is subject to numerous strains and 
stresses. With high tariff walls the United States restricts its purchases 
from South American countries to only a few products which, in all events, 
it cannot acquire at all or to better advantage in other parts of the world. 
Hence, South America has had to find markets for most of its products in 
European and Oriental countries. These countries naturally press for a 
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large share of South American imports in turn. South American nations, 
however, are buying great quantities of manufactured goods trom the 
United States—in some instances, irrespective of what the United States 
buys from them. The South American market for manufactured goods of 
the United States is thus increasing in importance from yearto year . .- 

It is most surprising, as well as most disturbing, to find that the United 
States proposes, by a Government subsidy on cotton, to pursue a program 
which would greatly reduce prices of South American cotton, most likely 
keep prices of South American cotton at a low level for years, and, to no 
smali degree, tend to eliminate South American cotton from world markets. 
It is obvious that the cotton subsidy plan is inconsistent with the good- 
neighbor policy. .. . 

It is proposed that the volume of exports by the United States be quickly 
rasied from the current level of about 3,500,000 bales a year to a level of 
about 7.500,000 bales. Until foreign consuming countries are ready to take 
@ substantially larger amount of cotton than they are now takiag, this 
means driving 4.000.000 bales of foreign cottons out of foreign markets. 
This would be accomplished by the use of huge sums. from the United States 
Treasury, to be applied, in etfect, in paying foreign users of cotton to buy 
American cotton rather than foreign growths. 

It must be borne in mind that it has taken roughly 10 years for the 
United States to lose the approximately 4.000.000 bales in its annual cotton 
export trade. It is over this same long period that f reign cotton growing 
countries have steadily built up their production and their exports. Exports 
by fcreign countmes during these 10 years have risen trom a former level of 
4,000,000 to 5,000,000 bales per year to the present level of about 8,000,000 
bales. Foreign countries are not to be blamed for having increased their 
production to supply world demand, particulary so when the United States 
did not meet that demand. 

Any readjustment of the supplies of cotton furnished by the various 
producing countries must necessarily be spread over several years if chaotic 
conditions in the world cotton market are to be avoided. Any attempt to 
bring about such a readjustment uneconomically and arbitrarily within a 
short period of tin.e would unquestionably develop a world price war in 
cotton which would be destructive to all cotton interesis. The mere pro- 
posal of export subsidies has demoralized foreign cotton markets and greatly 
upset business in cotton goods in foreign countries. No one can foresee the 
ultimate price depressing effects in foreign cotton markets of an export 
subsidy by the United States. As regards Peru, in which country cotton is 
the principal cash crop, the announcement of the plan has already affected 
its national economy and caused a decline in Peruvian foreign exchange. 
If put into execution. the plan would doubtless have similar effects on other 
important cotton growing countries of South America. 

Beyond question. the world cotton trade faces a very serious and difficult 
problem, in consequence of the increased cotton producticn of the world 
and the large supply of cotton carried over from previous crops, much of 
the excess supply being in the hands of the United States Government. 
It will be difficult enough to dispose of present and future supplies by normal 
commercial prccesses, operating in free markets in the usual way. That, 
however, is the only sound way to bring about such readjustments in the 
wrold cotton trade as are necessary. If the trade is subjected to added 
pressure by non-economic, arbitrary action in the form of export subsidies 
by the United States Government, the result will be disastrous. 


The plan to which Mr. Montero referred was mentioned 
in the “Chronicle” of April 8, , page 2051. 





Mayors Warn House Cieaialindn Against Cut in Relief 
Appropriations—-Urge Continuance of Present 
WPA Funds—Congress Debates Amounts States 
and Cities Should Contribute—Report of United 
States Community Improvement Appraisal 


Mayor F. H. LaGuardia of New York and Mayor Edward 
J. Kelly of Chicago, testifying on May 8 before the House 
Appropriations Committee investigating the Works Prog- 
ress Administration, warned that unless the WPA continues 
its operations results “too terrible to contemplate” would 
follow. Mayors Maurice J. Tobin of Boston and Harold H. 
Burton of Cleveland, also testified. Mayor LaGuardia 
said the present unemployment situation was only slightly 
below the 1933 peak. As President of the United States 
Conference of Mayors, he submitted a report from the 
heads of 90 cities in 31 States urging the continuance of 
WPA. 

Indicating that the Mayors of four large industrial cities 
defended WPA before the House Committee and declaring 
that the Government must stay deeply in the relief busi- 
ness until prosperity returns, the United Press in Washing- 
ton advices, May 8, said: 

All agreed that failure of the Federal Government to carry its pro- 
gram of providing work for all employables, while States took care of 
their unemployables, had increased local relief costs and problems, 

As corrective proposals to augment the WPA setup, Mayor LaGuardia 
recommended adjustment of industrial and agricultural machinery to 
man instead of man to machinery; uniformity of pensions; perfection of 
unemployment compensation insurance; uniformity of benefits to de- 
pendent children and strict child labor bans; perfection of the wage-hour 
law. 

Once that is done, he said, there would be needed only a program of 
public works to cope with sudden economic changes. He predicted that 
several years would be required to work out the system. He said WPA 
has been administered in New York with the “highest efficiency of any 
undertaking of such magnitude.” 

Mayor Kelly said WPA is not perfect, but “it is far superior to a work 
program under local administration.’’ Mayor Burton described WPA opera- 
tions in Cleveland as “successful, beneficial and a sound expenditure of 
public funds.”” In reply to questioning he said that WPA has not in- 
jected itself into local politics. 

Tobin protested that cities do not have credit to carry an increased re- 
lief load and that the Federal Government alone can bear the major 
share of this responsibility. He suggested that if Congress wants to get 
some “local consciousness of this WPA loan” a national tax be imposed 
and “give back to the cities what they pay—all of it.” 


In Washington advices, May 8, to the New York “Herald 
Tribune” it was stated: 

Estimating New York’s unempioyed at 750,000, Mayor LaGuardia eaid 
that 300,000 were being taken care of—160,000 on home relief and 
140,000 on WPA. This leaves 450,000 not receiving relief, he said, 
pointing out that “‘the margin between the unemployed and those being 
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cared for is the margin that must first be employed in any business im- 
prcvement.”’ 

“All this idea that the minute business picks up it should be reflected 
in the WPA is all wrong,” he contended. ‘Business has to absorb the 
margin first.’ 


Mayor LaGuardia, also on May 8, presented to the 
White House a report of the United States Community 
Improvement Appraisal—comprising representatives of 10 
organizations which had undertaken a study of the WPA 
and which proposed a long-range program dealing with un- 
employment. ‘lhe special Washington correspondent of the 
New York “Times,” Henry N.- Dorris, stated that the re- 
port was prepared by J. Charles Laue, former Secretary of 
the Department of Taxes and Assessments of New York, 
and added: 

It is said that the appraisal, although finding local officials generally 
approve eifects of current works and relief programs, noted seven defects, 
as follows: 

1. Absence of comprehensive planning due to lack of recognition of 
unemployment as a ijong-time program. 

2. Federal, State and local funds have been insufficient to give em- 
ployment to all needy employables. 

8. Programs did not permit or encourage in many instances exercise 
of sufficient discretion and initiative by local officials. 

4. Insufficient flexibility to adjust wakes and hours to meet local 
variations, 

5. Ineffective local supervision of relief workers in many instances. 

6. Shortage of skilled workers on relief in many localities to carry on 
desirable projects. 

7. Insufficient vocational training among relief workers. 


The relief situation was referred to in the “Chronicle” 
of April 20, page 2510. Associated Press Washington ad- 
vices of May 2 said that a major controversy is deve.oping 
in Congress over the amount which States and cities should 
contribute toward the cost of WPA projects. The dispatch 
continued: 

In his relief message to Congress last week President Roosevelt op- 
posed setting up a fixed percentage for these contributions. 

A special Senate committee, however, has approved a bill by Senator 
Byrnes, Democrat, of South Carolina, its Chairman, requiring that State 
and local Governments pay at least one-third of the cost of Federal 
works projects. 

A group of Republicans, including Senators Vandenberg of Michigan, 
Taft of Ohio and Barbour of New Jersey, has advocated a similar re- 
quirement and has proposed also that relief administration be returned 
to the &txtes. 

Aligned with Mr. Roosevelt in the controversy is a committee of the 
United States Conference of Mayors, which contends there is not a major 
city in the country that could participate in a worthwhile work relief 
program if it had to pay one-third the cost. 

WPA reports show that local sponsors of projects put up 20.2% of 
the cost in the latest period for which figures are available—the three 
months ended on February 28. 

Mr. Roosevelt’s relief message asked slightly more than $1,750,000,000 
to operate the WPA and other Federal relief agencies next year, but 
asked nothing for a new public works program. The 1938 PWA program 
still is providing work andwillcontinue to do so until next spring. 

The Byrnes committee received testimony that the local cost of relief, 
public assistance, Federal work programs and emergency public works 
from 1933 to 1937, inclusive, was $19,303,000,000. Of this amount, the 
committee was informed, the Federal Government provided $14,219,000,000 
and State and local Governments $5,085,000,000, 

Committee statisticians have not brought these figures up to date, 
but recent reports by the Social Security Board give an idea of the share 
of relief costs now being borne.by the different Governments. 

The Board reported that public assistance payments and earnings of 
persons employed on Federal works programs totaled $3,487,420,000 in 
1938. This figure does not include the cost of administration, materials 
or equipment, 

—g——_—_ 


Credit Facilities Adequate According to Robert M. 
Hanes of ABA—In Address Before U. S. Chamber 
of Commerce Said Business Is Restricted by Un- 
certainties of Government Policies 


Existing credit agencies are doing their part and are 
geared to provide a much greater’ volume of credit than 
business will use, members of the United States Chamber of 
Commerce were told at their annual convention on May 3 
by Robert M. Hanes, First Vice-President of the American 
Bankers Association, who i is President of the Wachovia Bank 
and Trust Company at Winston-Salem, N. C., Mr. Hanes 
addressed the Washington, D. C., meeting of the Chamber 
on “The Adequacy of President Financial Agencies.” 
Pointing out that much of the criticism heard about the 
insufficiency of credit is directed against banks, Mr. Hanes 
cited the experience of the Federal Reserve banks and the 
Reconstruction Finance Corporation in their efforts to 
extend credit directly to business, and said: 

The Federal Reserve banks and the RFC were authorized to mak® 
loans directly to business and industry either with or without the partici- 
pation of commercial banks in the loans. According to the April 1939 
issue of the Federal Reserve Bulletin, published by the Federal Reserve 
Board in Washington, these two nation-wide agencies had outstanding 
at the end of Jauary $125,000,000 of these loans to business, which amount 
is less than 1% of the outstanding loans of the commercial banks of the 
country to business. 


® From this Mr. Hanes concluded that “‘in the light of the 
experience of the Federal Reserve nelly and the RFC it 
is evident that the commercial banks are doing an adequate 
job of supplying the country’s business firms and institu- 
tions with necessary credit.’ 

As further evidence of the adequacy of existing credit 
agencies and available supp Fd credit Mr. Hanes referred 
to the action of the Feder serve Board in raising reserve 
requirements two years ago. He added: 
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Certainly the Federal Reserve Board seems to feel that credit granting 
agencies are more than adequate. It was only two years ago that the Board. 
fearful of credit inflation, increased the reserve requirements of banks as a 
means of restricting credit. In spite of criticism of banks on the score of 
limiting credit, 50% of this increase in reserve requirements by the Federal 
Reserve Board continues in effect .”’ 


In conclusion, Mr. Hanes said: 

Despite every effort on the part of bankers to pour more credit into the 
stream of business, the excess funds continue to pile up. The excess re- 
serves of the Federal! Reserve member banks recently reached the staggering . 
record-breaking total of four billions. Certainly, with all that idle money 
and with all the facilities for making it quickly available, no reasonable 
person could say that any legicvimate credit need is not being served. 

Never has the country had more adequate credit facilities than it has 
today. These facilities are provided through many governmental insti- 
tutions, through chartered banks, and through other financial agencies. 
These facilities have been streamlined as to terms, conditions, and rates 
to meet individual business needs, small and large, in every part of the 
country. These agencies have spent much time and money in advertising 
modern credit facilities and soliciting customers. When business decides 
to move forward to greater records in production and distribution it will 
find ample credit agencies ready to do their part in any sound recovery 


program 
ee 
Extension of Credit by Banks Defended by Philip A. 
Benson in Address Before Kansas Bankers Asso- 


ciation—A. B. A. President also Speaks Before 
Gatherings of Missouri and Maryland Bankers 


Indication of how well commercial banks have met the 
task of meeting the credit needs of the public is furnished 
by the experience of the Federal Reserve Banks and the 
Reconstruction Finance Corporation in their efforts to 
make loans directly to business and industry, it was stated 
by Philip A. Benson, President of the American Bankers 
Association, May 11, in an address before the annual con- 
vention of the Kansas Bankers Association at Topeka, 
Kan. Mr. Benson said that the assertion that banks fail 
to meet their responsibilities in providing for credit needs 
“is predicated on the false premise that credit creates busi- 
ness.” He continued : 

“That is a modern sophistry that assumes that the availability of easy 
money alone stimulates business, that easy money will impel business to 
vevture even if the outlook for business is not favorable. The experienc 
of the past several years should have discredited this theory. It is 
nearer the truth to say that business initiates the use of credit, that the 
use of credit depends upon the confidence of business in the future. 

“The causes of the great decline in loans have their origin in influences 
beyond the control of banks. These influences consist of the changing 
habits of business which have lessened the demand for credit, the deter- 
ring effect of governmental policies, and world forces which have dimi- 
nished the volume of world trade. The fact is, this change began even 
before the great depression.”’ 


In another address on May 10, before the convention of 
the Missouri Bankers Association at Excelsior Springs, 
Mo., Mr. Benson said that reduction of bank loans ani! 
earnings is not a problem of the United States alone but 
is a world-wide phenomenon resulting from a world-wide 
decline in the volume of trade and governmental financial 
policies induced by armament building and social programs. 
Extracts from this address were quoted as follows, in an 
Association summary: 





Speaking on the subject of “Meeting Public Needs in Banking,’’ Mr. 
Benson stated: 

“Banking has been operating for some time between two grinding 
forces—declining earnings and public criticism. And much of the criti- 
cism has alleged inadequate credit service. On the one hand, govern- 
mental fiscal policies have steadily driven down money rates and hav 


curtailed business activity with unfortunate results to our earning power. 
On the other hand, the banks have been charged frequently by publi 
officials with retarding recovery through overcautious credit policies, and 
those few borrowers who have had loan applications turned down or wh 
have sought partnership capital rather than business credit have taken 
up the ery.” 

Pointing out that the major problem confronting banks is that of earn- 
ings, Mr. Benson said: 

“The best earning assets of banks declined radically in volume and 
no adequate substitute has becn found. From 1923 to 1929 leans ot 
banks constituted about 71% cf tots] earning assets, Today they ar 
about 41% of the total. Strictly commercial] loans were more than 500% 


from 1923 to 1929. They are now about 21%. Of course, the chief 
substitute for loans has been bonds. From 1923 to 1929 investments 
constituted 29% of earning assets. Today they are 56%. In that 


earlier period government bonds constituted 8% of earning assets, whil 
today they are more than 30%. Before 1929 the composite gross yield 
of the bank dollar from loans and investments was almost 6%. Today 
it is less than 3%. ; 

“Before the world war commercial loans of banks amounted to about 
14% of the dollar volume of wholesale and retail trade. From 1915 
to 1925 they were about 21%. From 1934 to 1937 they were only 9%.” 


Mr. Benson, on May 4, told the convention of the Mary- 
land Bankers Association at Atlantic City, N. J., that the 
American people are “turning back to an appreciation of 
the value of the business order.” He said, in part: 

“The past six years have been among the most inconsistent in our 
history. Prostrate in 1933, business, the pvocess that provides our em 
ployment, pays our wages and other income, and maintains our standard 
of living has been kept under a cloud. And it has been compelled to try 
to function between two conflicting forces, one bent on recovery, the 
other on reform. Undoubtedly some of the recovery measures would have 
promoted recovery had they been given the opportunity, but their in- 
fiuence has been held in check by the restrictive measures of reform. 

“Business has always existed in some form. It is the means by which 
we live as beings superior to savages. Even the most primitive barter 
or form of exchange was business. The moment man produced more. 
than he needed for his own use and exchanged the surplus for other 
things he could use; he was in business. And from its primitive stage 
dewn to the present order business has steadily produced better living 
for mankind. 

“As a people we have needed to be reawakened io the fact that the 
orly real wealth consists of goods, commodities, plant, equipment, build- 
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ings, machinery, and other tangible things. It 
tion of raw materials, by combining some of them with labor in the manu- 
facturing process, by transportation and marketing, and by the various 
services incident thereto that all wealth is produced and distributed as 
scluries, wages, and profits. The toll of the tax collector, now more 
thun $13,000,000,000, comes out of the total wealth so produced. 

“4 new philosophy of goverpment seems to have had possession of us 
in recent years. It is a philosophy that assumes an all-wise intelligence: 
capable of managing our vast economy better than can the many trained 
and experienced minds of diversified management. It is predicated on 
the assumed superiority of the purely intellectual man and it lives in the 
abstract. For six years business has been controlled from the abstract 
point of view, and during this time business has often been blamed for the 
ack of recovery and consequent unemployment. 

“It seems to have been forgotten that ovr complicated world requires 
many specially trained minds for its operation, that it takes a special 
type of mind to run our complex financial institutions, another type of 
mind to turn raw materials into finished products, and still another type 
of mind to organize and manage effectively large aggregations of men en- 
zazed in productive enterprise. It seems also to have been forgotten that 
al! of America’s achievements and its high standards of living have been 
produced under a system of free enterprise. 

“It is to the credit of the American people that after traveling for 
several years through a maze of modern economic abstractions they seem 
to be turning back to an appreciation of the value of the business order. 
There are definite indications of such a change in public sentiment that 
give hope of greater freedom for enterprise. But we shall have to be 
patient while public opinion develops and becomes reflected in the poli- 


cies of Government. 
———— 


Net Gain in Membership of A. B. A. for Fifth Con- 
secutive Year Indicated in Report at Spring 
Meeting of Executive Council—Federal Legislation 
Committee Reports on Laws at Present Session of 
Congress Relating to Banking—Southern State 
Secretaries Association Formed 

For the fifth consecutive year a net gain in membership 
in the American Bankers Association, which now totals 
13,657 banks, was reported to the annual spring meeting of 
the Executive Council of the Association, in session at 
Hot Springs, Va., April 23-26. The Committee on Member- 
ship reported that 78.3% of all the banks in the United 
States were represented by the Association. Robert L. 
Banks, Vice-President and Cashier, the Peoples Bank, An- 
tigo, Wis., Chairman of the committee, said: 

As of March 21, 1939, out of 17,271 eligible institutions, 
coutinental United States are members of the Association. 
addition of 132 foreign banks, this gives a total membership of 
a net increase of 329 over the membership at this time last year. By far 
the greater number of new members have been the smail banks with 
capital and surplus of ander $100,000. This is particularly pleasing to 
us because we are constantly endeavoring to make the Association 
which serves the interests of the smaller banks no Jess than those of thé 


is only by the produc- 
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larger ones. 


The report pointed out that six States and the District 
of Columbia have 100% membership. The States are: 
Arizona, Idaho, New Mexico, Oregon, Utah and Wyoming. 

The report presented to the meeting of the Executive 
Council by the Economic Policy Commission, citing in- 
creased money supply, decreased business, fear of the 
future, and the magnification of Government as the four 
factors “chiefly accountable for the difficult problems con- 
fronting the business of banking here and abroad,” Was 
referred to in our April 29 issue, page 2519. 

A. L. M. Wiggins, President of the Bank of Hartsville, 
Hartsville, 8S. C., as Chairman of the Committee on Federal 
Legislation, reported at the Executive Council meeting that 
“the laws so far enacted during the present session of 
Congress having some relation to banking include the fol- 
lowing : 

“Extension of the functions of the Reconstruction Finance Corporution. 

“The Export-Import Bank. 

“The Commodity Credit Corporation. 

“The Electric Home and Farm Authority. 

“The law authorizing the President to submit 
reorganization of Government agencies. 

“Reciprocal taxation by the Federal 
salaries of public officials and employees. 

“A complete codification of all Federal revenue laws.’ 


In giving the report of the Agricultural Commission of 
the Association, I’. Lee Major, Vice-President of The Boat- 
men’s National Bank of St. Louis and Chairman of the 
Commission, pointed out that according to the report of 
the United States Department of Agriculture the total 
amount of agricultural loans by banks as of June 30, 1938, 
was $1,438,000,000, and that outstanding short-term loans 
to farmers, exclusive of loans on farm real estate for com- 
mercial banks totaled $925,705,000. 

Mr. Major stated that the purpose of the Agricultural 
Commission was: 

To promote better public and customer relations with farmers; to aid 
in the improvement of economic and social conditions in rural communi- 
ties; to foster a better understanding by bankers of the relation between 
agriculture and the economic welfare of the Nation; and to help keep 
benking practices adjusted to agricultural needs. 


He pointed out that 43 State Bankers Associations have 
Agricultural Committees with a total membership of 315, 
and that 39 of these States have a total of 2,613 county 
key bankers “who represent the State Agricultural Com- 
mittees in their respective States in fostering banker- 
farmer activities.” 

H. H. Griswold, President 


plans to Congress foi 


Government and the States of 


of the Elmira Bank & Trust 


Co. of Elmira, N. Y., reporting as Chairman of the Bank 
Management Commission of the Association, said: 
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The Commission would “strive continually for better bank management 
through research and education. Bankers everywhere realize the necessity 
of meeting public needs in banking by adopting modern methods and sys- 
tems based on practical research and directed toward the common objective 
of sound and profitable banking.” 


Along the line of endeavor, he pointed out that the Com- 
mission has prepared and published 25 “studies, each deal- 
ing with an important phase of commercial banks.” Among 
the subjects covered, he said, are: 

Investments, loans, service charges, account analysis, earnings and 
expenses, purchase of supplies, clearing house organization, accounting and 
auditing, and credit departments. 

Also the Commission has issued 77 bulletins dealing with current sub- 
jects of bank management, which include surveys of interest rates paid on 
deposits, service charge practices, and account analysis. 


An increase in membership to 65,232 bank employees 
enrolled in courses of study of the American Institute of 
Banking was reported by Milton F. Barlow, President of 
the Institute and Cashier of the National Citizens Bank, 
Mankato, Minn. 

In the report of the State Bank Division of the Associa- 
tion, H. W. Koeneke, President of the Division and Presi- 
dent of The Security Bank of Ponca City, Okla., said: 

The Division believes in the principle of voluntary membership in 
harmony with the original conception of the Federal Reserve System as 12 
voluntary regional iederations of banks, with their activities coordinated 
through the iederal Reserve Board. Compulsory membership would destroy 
this democratic idea and would constitute a vital step toward a concen- 
trated central banking system contrary to the American system of local 
rights and unfriendly to the continued growth of the American economic 
system. The Division will seek repeal at the most advantageous moment 
of this provision in the law which requires that all non-member banks 
with deposits of $1,000,000 or more which are members of the Feder: 
Deposit Insurance Corporation must become members of the Federal Re- 
serve System after July 1, 1942. 


Mr. Koeneke said that the State Bank Division was 
“dedicated to the interests of State-chartered banks.” He 
added: 

However, there is little difference between the interests of State banks 
and the main objectives of the other divisions of the Association. Th¢ 
thing we are interested in first is the maintenance of sound banks serving 
the public interest. Secondly, we are interested in preserving independent 
bar. king—banking inaependent of either bureaucratic or monopolistic con- 
trol. Inherent in that aim is the preservation of the unit bank, whether 
State or Federally chartered, and the dual banking system. 


The organization of the Southern States Secretaries 
Association was announced by C. W. Beerbower, President 
of the State Secretaries Section of the Association and Sec- 
retary of the Virginia Bankers Association. He said that 
one of the objectives of the new group was “to avoid con- 
flict in convention dates in the Southern area,’ and he 
recommended this objective to the other State Secretaries. 

Samuel C. Waugh, Executive Vice-President and Trust 
Officer of the First Trust Co. of Lincoln, Neb., and Presi- 
dent of the Trust Division of the Association, reported that 
the Division was collecting information for the publication 
this summer of a new edition of the trust directory. He 
stated : 

This directory, which will be the third edition in five years, will list 
the names of over 9,000 trust ten and women, approximately 3,000 trust 
institutions in 1,700 cities and towns, and will give the capital and 
resources of each institution. In addition the directory will list the 
officers of all local trust associations, including trust divisions and com 
mittees of State Associations in State, county, and city fiduciary associ:- 
tions. In the near future a comprehensive manual on common trust funds 
will be published. This manual will mark the culmination of four years 
of hard work by the Committee on Common Trust Funds. 


The Committee on Staté Legislation, according to the 
report presented by Carl K. Withers, Chairman of the com- 
mittee and President of Lincoln National Bank, Newark, 
N. J., concentrated its activities in two major directions: 

First, to the aggressive promotion of the comprehensive 1937 Program 
of State Legislation, and the 1939 supplement thereto adopted at the 
Houston convention. 

Second, to the development of a program for future consideration and 
possible legislative proposals, including in the main an exhaustive study 
and statement of principles on the subject of bank supervision; a similar 
study of escheats, and finally, proposals for further study and cooperative 
eficrt on the subjects of dormant and inactive accounts, mortgage 
closure and safe deposit practices. 


tore- 


The committee adopted a revised resolution requesting 
the American Bankers Association to urge the Comptroller 
of the Currency and each of the respective State super- 
visory authorities to cooperate with each other toward the 
elimination, in so far as it might concern the respective 
supervisory authorities, of competition in the granting of 
bank charters. The committee also adopted general prin- 
ciples governing the qualifications, appointment, and con- 
duct of bank supervisory authorities and personnel. 

In the report of the Savings Division, P. R. Williams, 
President of the Division and Vice-Presidént of the Bank 
of America N. T. & 8. A., disclosed that the Division’s Com- 
mittee on Real Estate Mortgages was proposing a uniform 
mortgage law and uniform mortgage foreclosure procedure. 
He pointed out that a study made by that committee re- 
vealed that: 

The cost of placing mortgages from the standpoint of the mortgagor, 
the cost of foreclosure, and the time consumed in foreclosure in many 
States are far from being satisfactory. In consequence, the flow of mort- 
gage money has slowed down, the liquidity of the mortgage account is 
reduced. It would appear, therefore, that uniformity in our mortgage 
laws ‘is necessary. If a satisfactory mortgage law could be developed 
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and a uniform mortgage foreclosure procedure devised, and these measures 
adopted in several leading States, particularly in those where the present 
law is found to be most cumbersome and costly, it should not prove diffi- 
cult to have it enacted in other States. 


Mr. Williams also reported that the Division’s Committee 
on Savings Development was attempting to determine “if 
there is a desire on the part of banks to establish a uniform 
method of computing interest on savings accounts which 
would be deemed fair to both bank and depositor.” He 
said that a questionnaire had been sent to the banks on 
this question. 

A reduction in the number of bank holdups and burglaries 
for the six months ended Feb. 28, 1939, was reported by 
the Protective Committee. 

—$_$< 


Business, Banking and Government Leaders Address 
New York Economic Conference Sponsored by 
National Association of Mutual Savings Banks— 
Railroad Difficulties Analyzed—Pleas Heard for 
National Economy 


Mutual Savings Bank officials and trustees from many 
States on May 10 and 11 attended the economic conference 
in New York City, sponsored by the National Association 
of Mutual Savings Banks. Yesterday (May 12) the dele- 
gates visited the New York World’s Fair in a body. Lead- 
ing representatives of business, banking and the Govern- 
ment addressed the formal gatherings of delegates represent- 
ing more than 15,000,000 depositors, holding more than 
$10,000,000 ,000 of savings. 

Albert S. Embler, President of the Savings Bank Associa- 
tion of the State of New York, weleomed the delegates on 
May 10 in an address, in which he said in part: 


I am happy that this occasion affords me opportunity to welcome you 
here in befialf of the mutual savings banks of New York. Indeed, every 
one of our institutions, every officer and trustee, send their greeting today. 

Perhaps I may be permitted to look back for a moment over the 123 years 
that have elapsed since the first mutual institutions were founded. Here 
in New York our original savings bank was established three years later. 
And from that time onward mutual institutions everywhere have flourished 
n @ way given to few other types of institutions. It is impresive that their 
fundamental character has changed so little in the long course of history. 
Could the men who founded our savings banks see the fruits of their labors 
they must be astonished. Almost a century and a quarter ago none of 
them could have conceived of the present day insticutions, safe. guarding 
the wealth of millions of citizens. 

If we look ahead a bit I can see the scope and usefulness of mutual in- 
stitutions extended and increased beyond any present bounds that we our- 
selves are able to measure. More and more the banks of the people are 
better understood by the people. Operating for the benefit of depositors 
only, safeguarding the accumulated wealth of the millions, they truly are 
social institutions devoted to the welfare of the many. It is a little sur- 
prising that the underlying mutual principie as laid down more than a 
century ago closely conforms to much of our modern thinking, because 
mutual savings banks long since demonstrated the soundness of community 
instutitions dedicated to the public interest. 


Henry Bruere, President of the Bowery Savings Bank of 


New York, on May 10, also analyzed the railroad problem 
before the Conference. An official summary of Mr. Bruere’s 


address reported him as follows: 


Mr. Bruere said that as a result of several! conferences with the President, 
the so-called Committee of Three, these being members of the Interstate 
Commerce Commission, was appointed to consider railroad solutions. 
More recently the Committee of Six was named, consisting of three railway 
executives and three labor executives. He continued: 

‘Investors were not directly represented on this committee but we may 
properly believe that it was expected they would be heard from later. 

“The appointment of this second committee is, I think, the most im- 
portant recent event in promoting adequate consideration of railway mat- 
ters. Weare not, I will confess, in agreement with some of the important 
recommendations which the committee made. But we must rejoice that 
a holiday was taken from divided activity as between labor and manage- 
ment in legislative effort, and that a united program was adopted to which, 
I understand, both parties steadfastly have adhered,’’ 

Turning to the national legislative outlook for railroads, Mr. Bruere 
added ‘‘For several years past the committee on Interstate Commerce of 
the United States Senate, under the Chairmanship of Senator Wheeler, 
has been conducting an inquiry into certain aspects of railway financing, 
principally in connection with past and present reorganizations. In conse- 
quence of this inquiry Senator Wheeler's Committee is sponsoring legis- 
lation dealing with the problem and has adopted one of the recommenda- 
tions of the Committee of Six, that a special court be established in Wash- 
ington to have exclusive jurisdiction over railway reorganizations. Some- 
thing may be said for this proposal as well as against it. But, coupled with 
the proposal, is one also made by the Committee of Six that the Interstate 
Commerce Commission be relieved of responsibility in railroad reorganiza- 
tions. The Senate bill does not go as far as the Committee of Six recom- 
mended, but far enough to cause us concern. We do not wish to have to 
repeat the laborious and costly presentation of recommendations and 
supporting testimony on cases already heard by the Commission. We do 
not wish te jeopardize plans for reorganization already as well advanced 
as continued low earnings permit.”” . . . 

We are confident that by genuinely cooperative effort the men engaged 
in the transportation industry, Government officials charged with duty 
respecting it and the American business community can, if they will, find 
a way to make our railway system again as genuinely sound and efficient 
as most of it now remains even after all these years of strain. 


Marion M. Caskie, Chairman of the Inter-state Commerce 
Commission, on May 10 discussed the future of railroads. 
Mr. Caskie said that transportation as a whole must be con- 
sidered in any approach to a solution of the railroad problem. 
He said in part: 

The railroads have made much of the fact that average ton-mile revenue 
fell each year from 1923 to 1937, and in the latter year was only 31.5% 
above the 1916 level. Such comparisons are misleading, for the fall in 
the average since 1923 has been caused largely by the fact that in recent 
years the railroads voluntarily reduced many rates to meet highway, water 
and pipeline competition, and have increased the severity of competition 
bet ween themselves. The rates, however, on the traffic which still is affected 
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little, if at all, have remained up. It is of these non-competitive rates that 
shippers complain. 

There is gross exaggeration in the idea that every act of the railroads is 
subject to regulation. ‘The railroads have a large degree of initiative in 
the making of their rates, and freely have made a multitude of reductions 
to meet competition. There is only limited regulations of their freight 
service, and the management of most of their affairs is not under Govern- 
ment supervision. 

Many entertain the view that the great trouble with the railroads is 
their heavy load of indebtedness and fixed charges which precipitates or 
threatens bankruptcies and destroys or impairs credit. They believe, 
therefore, that an adequate solution of the ‘‘railroad problem’’ will be found 
if this burden can be removed or at least greatly reduced. 

That reorganizations would be helpful is quite clear. That they will 
constitute an adequate remedy for railroad troubles is not at all clear. 
While the present heavy indebtedness has been an important contributory 
factor to railroad distress, it has not been a primary cause, and reduction 
of the indebtedness will not go to the root of the matter. 

If railroads are to be operated successfully under private ownership, 
they must have earnings sufficient to make not only their bonds but also 
their stock attractive to investors.. Otherwise, debt will mount until the 
bonds lose their attraction and the carriers again will be on the road to 
bauK«rupt.y. 

W. Averell Harriman, Chairman of the Board of the Union 
Pacific Railroad Company,’in a speech May 10, expressed 
confidence in the future of the railroads of the country. We 
quote from his address: 

Let me say in passing that I believe, and this belief is shared by wiser 
men than I, that if mergers had been allowed to go ahead in their natural 
course, without political interference, we would today have substantially 
only four great railroad systems in the West—The Northern lines, the 
Union and Southern j/acific, the so-called Gould Lines, and a system de- 
veloped around the Santa Fe. Useless and extravagant competitive build- 
ing would have been avoided, the cost of transportation today would be 
lower, and the railroads of the West in better position to serve the economic 
interests of the country. 
|. Adoption of the recommendation of the six-man committee, now incor- 
porated in substance in a bill proposed by Senator Wheeler, will,’ I am satis- 
fied, lead to the development of sound systems by voluntary mergers. 
These mergers will be proposed by men who understand transportation 
needs, and will be in the direction where there is the greatest economy 
and effectiveness. - 

I believe in the retention of competition in the railroad industry. The 
art has not been sufficiently developed to stand the inertia that comes from 
complete monopoly. On the other hand, retention of competition between 
main terminals is all that is needed. 

As to other forms of competition, the program asks for uniform treatment 
with particular emphasis on bringing all modes of transportation, including 
waterways, under control] of the same regulatory body. The same type 
of impartial! consderation of extension of the inland waterways systems is 
desired as given to certificates of public convenience and necessity for the 
extension of railroads. 


The difficulties of the railroads were discussed on May 10 
by William J. Cunningham, Professor of Transportation at 
arvard University, who said: 


The value of the properties no longer lies primarily in their first or re- 
production costs. It depends almost entirely on earning power. Earning 
power, in turn, depends on the demand for transportation, the ability to 
meet competition, the rates that may be charged and collected, and the 
cost of operation. Operating costs depend in part on the efficiency and 
economy of management but the preponderant elements are wage rates 
working rules and material prices, over which management relatively has 
little control, and taxation, over which management has no control. 

This, however, is not to say management is helpless or that it may be 
excused from doing more than has been done to overcome handicaps. On 
the contrary, . . the railroads collectively can do do much to improve 
the situation if corporate individualism could be minimized and kept 
within reasonable bounds. The bondholders can do something to bring 
that about. 

Apart from the fact that the railroads collectively failed last year and 
in two other years of the current depression to earn all of their fixed charges, 
the railroad bondholder must bear in mind that, except in a few specific 
issues, no provision has been made for the retirement of bonds at maturity. 
From the early days of railraods up to the period of the World War there 
at least was plausible justification for the generally held belief railroad 
fixed property had permanent value and that a mortgage thereon was 
permanently secured. As a result of that misconception, sinking funds, 
except in rare instances, were not created for the retirement of bonds at 
maturity. When the bonds matured they were refunded and usaully the 
issue was enlarged. Moreover, since the turn of the century, the greater 
part of new capital has been raised by the sale of bonds and the smaller 
part by the sale of stock. At present the funded debt is 61.5% and the 
capital stock is but 38.5% of total net capitalization. The holders of equity 
securities, therefore, have borrowed $1.59 for each dollar they themselves 
have risked in capital stock. 

Under the severe handicaps of the last nine years, and the heritage from 
the past faulty financial organization, the recent achievements of railroad 
management are creditable and deserve praise. If those in charge of the 
properties in this emergency had not shown ability, resourcefulness and 
zeal in their efforts to meet changed conditions, the present situation would 
be much more serious. In loyalty to the companies they serve, in devotion 
to duty, and in willingness to work hard and continuously, railroad officers 
are Outstanding. Nevertheless they may be fairly criticized for failing to 
do certain things that would bring substantial improvements in net income. 


Francis E. Frothingham, an investment banker, on May 10 
stressed the need for recognition of our National difficulties. 
He said: 

The times call urgently for cooperation—by business and Government 
alike. But to cooperate wisely means a calm consideration of what is 
giving us concern, so that cooperation may be more productive of results. 
In the first place none of our enterprises is in a separate water tight com- 
partment, but each is intermeshed with all the others, and no connecting 
link can be ignored. 

» Outside of a few special categories of business, we must admit that we 
are not enjoying prosperity. Earnings do not replenish coffers; wealth in 
any real sense is not being made. Great numbers of men stil] are unem- 


ployed; 25,000,000 people are receiving some sort of Government aid; 22% 
of the national income is collected by the Government; the budget becomes 
more unbalanced. 

Government competition with its citizens constantly increases. Punitive 
taxes and regulations are imposed to force conformity with centralized con- 
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ceptions of proper performance. These, of course, are mere statements of 
facts. The demands of a population of 120,000,000 people may rise superior 
to such restraints and intimidations, but their presence is a heavy load for 
business to struggle against. 

Somehow there must be opportunity given for wealth to be made, that 
will not be absorbed by Government. That is where cooperation is needed. 

Too many think only of their rights and the obligations of the Govern- 
ment to them, rather than of their duties and responsibilities to the Govern- 
ment. ‘Too many are reaching out to grab a share of the Government's 
pot of gold, forgetful that that pot only can be filled by taxation of the 


earnings of the country, which all must pay. 
10 told the 


Senator Bridges of New Hampshire on Ma: 
delegates that old-fashioned economy is one of the greatest 
needs of the country. He said in part: 

Having attended the annual conference of the National Association of 
Mutual Savings Banks, some of the things which I heard inspired me— 
things having to do with thrift, savings, economic sanity, and living within 
our income. Homely truths were expounded in this conference. Every 
man and every woman who owns a home, a life insurance policy, or a savings 
bank account, is a capitalist. Make no mistake about that. When we 
hear “‘the rich”’ will pay for present costs, or that future generations will 
pay for unmeasured costs, let us pause and consider what such statements 
mean. 

“The rich”’ have been rather well liquidated. We cannot speak for future 
generations. I say to you, one of the greatest testimonials to the people of 
this country 1s their savings. We never had, and we never will have, any 
substitute for personal independence won by hard effort. Not only by 
effort, but especially by the patience and far-seeing capacity that we sum 
up in the word thrift. 

It has been inspiring, as I said, to hear some of the good, old-fashioned 
principles reiterated once more. Being a savings bank officer and trustee 
myself, in Concord, New Hampshire, I have listened with special sympathy 
to the views of these trustees and officers of mutual institutions, who at- 
tended this conference—men who have come to New York from all parts of 
our country to seek ways and means to further the theme of this gathering— 
‘‘Cooperating for Recovery.”’ 


The Federal Government will be a great factor in future 
mortgage lending, according to E. L. Ostendorf, President 
of the National Association of Real Estate Boards, who 
spoke on May 11. We quote from his address: 


The doubts and hesitations of the private equity investor have brought 
Government into the picture. To reassure him in a troubled economic situ- 
ation and to reduce his risk by reducing his immediate equity outlay, 
Government has initiated the Federal Housing Authority mortgage insur- 
ance system. There may be many who do not approve of it. We have to 
confront the fact, however, that whatever economic conditions may be in 
any nation at a given moment, life goes on.- If private mechanisms fail to 
function, Government steps in. In any event, the intervention of Govern- 
ment through the FHA has proved helpful and wholesome for our country, 
and such real estate activity and mortgage lending as we now have we owe ° 
in large part to this Government agency. The future of Government in 
the mortgage lending field will depend wholly upon whether or not we can, 
by private mechanisms, restore to the confidence of the equity investor 
and give to him the mortgage financing which he believes he must have 
under conditions that he can accept. 

James P. Pope, Director of the Tennessee Valley Au- 
thority, said on May 10 that operation of the TVA has 
greatly benefited a vast region without injuring investors 
in private utility companies. He said: 

There is no difference of opinion as to the importance of improved navi- 
gation. The value of the estimated increase of river freight from 1,500,000 
tons in 1933 to 9,000,000 tons in 1947, with annua] savings of about $12,- 
000,000, generally is conceded. The importance of 19,621 demonstration 
farms; of 437,000 terraced acres; of erosion contro] treatment under way on 
farms comprising a million acres of land; of the planting of 83.500,000 
trees since 1933, everywhere is recognized 

The value of building dams that will save to Tennessee Valley an average 
of $1,784,000 in flood damage every year is nowhere deprecated; and the 
effectiveness of these dams, when the heavy rains fall in the Tennessee 
region, saving from 100 to 125 million dollars of damage in a single flood 
in the Mississippi Valley, meets the approval of everybody. And a great 
majority of the people in the Tennessee Valley approve the enormous 
savings in power bills which have resulted from cutting the rates of electricity 
to about half of what they were when the Authority was organized. These 
savings to householders have run into millons of dollars. 

In addition, it is not unfair to call attention to the reduction in rates 
all over the United States, and to insist that the TVA had an influence in 
bringing about this result. Consumers of electricity throughout the United 
States, according to the Federal Power Commission, saved $115,300 000 
in two and a half years between July 1, 1935 and Dec. 31, 1937. This is 
an average annual saving almost of $50,000,000 a year. 

_ The Association’s Committee on Public Utilities report- 
ing on the Holding Company Act said: 

Following what appeared to be antagonism in the relationship between 
the Administration and the utilities, particularly the power companies, 
there now seems to be at least some degree of understanding. 

The Securities and Exchange and Federal Power Commissions have pro- 
ceeded to exercise their powers under the Holding Company Act with respect 
to individual companies. As far as your committee has been able to de- 
termine up to this time, the administration of this act has not been detri- 
mental to investors of operating companies and we have no recommendation 
to make with respect thereto. 

Regarding Federal competition, he said: 

“The Tennessee Valley Authority continues to 
more and more a problem for private power utilities operat in the same 
oy territory. The Supreme Court has ruled that such vate utilities 

ave no ht to challange the constitutionality of the acts of the TVA, 
which obviously are designed to compete with and thus injure them. The 
court held that the utilities have no better right to challenge the t of 
the Government to compete with them than they have to c enge 
He) right of a private concern so to do. The fact that the Government 


not obtained certificates of convenience ty, under state 
new , likewise does not give 


laws uiring certificates covering oporations 

the utilities any such right, declared the court, since these laws give the 
right to proceed only to the states, not to vate parties. Further, it 
observed that the affected States had expressly consen-ed to the entrance 
of the Government into the power field within their boundaries. 


The principle of amortizing mortgage payments has be- 
come a fixed and wholesome factor in realty financing, it 
was stated by Bernard F. Hogan, Chairman of the Com- 
mittee on Mortgages of the National Association of Mutual 
Savings Banks. Furthermore, he informed delegates at- 


and is becoming 
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tending the three-day conference of that organization, the 
public is well pleased with the principle of amortization. 

Henry S. Sherman, President of the Society for Savings 
of Cleveland, told the delegates that the mutual savings 
bank is typical of American individualism. Among other 
things he said: 

I am confident that all of our national problems shall be met but it is 
no light matter to serve as an executive of a mutual savings bank. This 
responsible office carries a heavy obligation, yet it offers a challenge wcrth 
while. To my mind, the vital thing 1s to keep steadily in view the basic 
principle of mutual savings banking—protection of the average citizen's 
hard-won dollars. And I know that every man here has that objective 
clearly before his eyes. 


Dr. Harley L. Lutz, Professor of Public Finance at Prince- 
ton University, said on May 11, that much confusion is 
likely to follow imposition of taxes upon the present types 
s oo municipal and Federal securities now exempt. 

e said: 


The Federal taxation of public salaries has become the first step in 
Federal mandatcry legislation. Even before the Act of 1939 becomes 
effective it is clearly foreshadowed as a means of interfering with the 
freedom of the States to regulate the cost of their own governments. 

It is obvious, moreover, that a tax on public wages or salaries is not 
parallel with that of a tax on public bond interest. Despite the Supreme 
Court, evidence already is at hand in the action of the New York Legis- 
lative Committee against graduated salary cuts, to show that the taxation 
of salaries is a form of interference; but there can be no question of such 
interference in the taxation of the interest paid on debt obligation. 

As to Federal taxation of the interest on State and Jocal bunds, my cal- 
culations show Federai taxation, at the present rates, on a volume of State 
and local debt equal to that now outstanding, would cause an annual 
increase of State and local interest costs of some $113,000.000 above the 
present level. Secondly, the revenue to be expected by the Federal gov- 
ernment from such taxation was estimated by Under Secretary of the 
Treasury Roswell F. Magill at $70,000,000 in 1937. My own figure is 
abouc $120,000,009. An average of these results would he $95,000,000 

My conclusion is that Federal revenue may be about equal to the addi- 
tional interest cost to the States and cities, although there is a possibility 
that the revenue may be somewhat below or somewhat above that cost. 
There is no prospect that the Federal tax yield will greatly exceed the 
additional cost. 


The principal of amortizing mortgage payments has be- 
come a fixed and wholesome factor in realty financing, ac- 
cording to Bernard F. Hogan, Chairman of the Committee 
on Mortgages of the Association. 

H. V. Kaltenborn, radio commentator, addressed the dele- 
gates on May 11, and stated that he will take insecurity 
compared to Dictator ‘‘Security,”’ in part he said: 

Every one, of course, likes security. You do. I do. We like to feel 
that some one reliable will look after us, no matter what happens. And if 
we lived in a country with complete economic security for its individual 
citizens, none of us would need to worry about saving or sickness, about 
losing our jobs or losing our youth. The omnipotent state would provide. 
Theoretically, we would all be safe and secure. That, as I see it, is the 
principal rule which the autocratic, totalitarian states—Germany, Italy, 
Russia—hold out for the man in the street. .. . 

In the modern dictator states you abdicate your freedom for something 
that looks like economic security. You work, parade, cheer, and raise your 
children according to strict party regulations. 

You like it—or else you go to jail, so you can't contaminate others with 
your heresy. You never are troubled by having to make a choice, because 
for you there is no choice. If you are a woman, and the dictator decides 
woman's place is in the home, you stay at home. If you area man, and the 
dictator decides he would like to increase his territory, you shoulder a gun 
and march offto war. You may be killed, of course, but that merely saves 
the dictator the trouble of making good on his promise of security for 
FOR. s 

Call that security if you will—but, if you do, then, by Heaven, give me 
insecurity! It’s a price I, for one, am willing to pay for freedom. 


nara 
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National Labor Relations Board and American Federa- 
tion of Labor Unable to Agree on Amendments to 
Wagner Labor Act 


The Counsel for the National Labor Relations Board and 
the American Federation of Labor announced on May 11, 
that they had been unable to agree on proposed amend- 
ments to the Wagner Labor Act and that no further con- 
ferences would be held, said Associated Press dispatches 
from Washington, May 11, which further stated: 

Charles Fahy, General Counsel of the Labor Board, and Josepb A. Pad- 
way, Attorney for the Federation, issued the following joint statement: 

“Since noon of last Tuesday the NLRB has had severa: conferences with 
representatives of the American Federation of Labor for the purpose of 
discussing the proposed amendments to the National Labor Relations Act. 

‘“*While there was a frank and friendly exchange of views, the Board and 
the Federation were not able to come to an agreement with reference to the 
proposed amendments. 

“The Board and the Federation are advising Chairman Thomas of the 
Senate Committee on Education and Labor of the termination of the 
conferences .”” 

Before the announcement that the discussions had ended, it had ap- 
peared that an A. F. of L. proposal to scrap the present three-man and 
substitute a five-man agency was a major obstacle to NLRB-A. F. of L. 
agreement. , 

The ending of the conferences brings the question of 
Wagner Labor Act revision back to a Senate Committee 
and there is no indication that an agreement as to the neces- 
sary changes could be reached in the present session of 
Congress. 


-— 
a 


Settlement of Soft Coal Strike Reached After President 
Roosevelt Had Ordered Resumption of Negotia- 
tions—Operations to Be Resumed 

Arrangements toward the settlement of the bituminous 
coal mine strike were reached yesterday (May 12), following 
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direct intervention by President Roosevelt, who told ee. 
sentatives of the operators and of the United Mine Workers 
of America on May 9 that they must be pre to submit 
their conclusions to him within 36 hours. his declaration 
was made at a White House conference attended by operators 
and union leaders. 


A week ago (May 5) the President dispatched the followin 
telegram to the Joint Committee of Coal Conference, care 0 
J. R. Steelman, Director of Conciliation, Department of 
Labor, New York City: 


The Secretary of Labor has reported to me that your Committee has been 
deadiocked on the question of negotiating a new wage agreement. The 
differences in viewpoint of representatives of workers and operators appear 
not to be insurmountable and the orderly process of coilective bargaining 
should suffice to bring about their adjustment. 

Because of this I urge that the present negotiations with the Federal 
Commissioner continue and that all sit down with the intention to reach a 
fair, honorable and workable agreement in a spirit of give and take. Time 
is now important and agreement must be reached promptly. 

It is in the public interest as well ao your own that you arrive at such an 
adjustment. The public interest is paramount and above that of any 
group. As President of the United States, I caution the negotiators on 
both sides to keep this in mind and continue negotiations until a speedy 
settlement is made in justice to the two groups in conference and to the 
American people. 


It was made known last night (May 11) that the negotiat- 
ing committee for the soft coal mine operators of the A 
alachian region agreed to sign a new contract with the 
nited Mine Workers of America (Committee of Industrial 
Organization) and thus ended the danger of a coal famine in 
the United States. The New York “Sun” of last night in 
reporting this added: 

W. L. Robison of Cleveland, Chairman of the joint negotiations com- 
mittee of miners and operators, made the announcement of the agreement at 
noon when he emerged from the conference room at the Hotel Biltmore. He 
did not mention the union shop provision, but Dr. John H. Steelman, chief 
of the conciliation service of the Department of Labor, confirmed the report 
that it wa included. 


Mr. Robison read the following statement: 

The joint subcommittee has completed its consideration of the subject 
matter to go into a new Appalachian contract and has appointed a drafting 
committee to edit such a new document. 

This drafting committee will promptly complete its work and report back 
to the joint subcommittee. The general Appaiachian conference is catied 
to meet at 3:30 p. m., at which time the report of this joint subcommittee 
wits be made to it for such action as it may care to take thereon. 


From the “Sun”’ of last night we also quote: 


What Union Shop Means 


Mr. Robison declined to say whether the contract included the union 
shop provision. Asked the same question, Dr. Steelman replied: ‘‘Yes, it 
does."’ 

The union shop ciause, it was expiained, provides that all new employees 
must join the union within a specified time. It differs from the so-called 
closed shop in that it does not require old employees to become union 
members. .. . 

The agreement to a contract with a union shop clause was considered to 
have given Mr. Lewis a powerful weapon with which to resist the invasion 
of the Progressive Miners of America, an American Federation of Labor 
rival in the coal fields. The union shop clause has been the stumbling block 
in the deadiocked negotiations, since neither wages nor working conditions 
have been prime considerations. 


Rooseveltian Pressure 


The breaking of the deadlock, which has lasted for weeks and forced a 
curtailment of I. R. T. and B. M. T. subway and elevated service in New 
York City, came as a result of pressure applied on orders of President 
Roosevelt. He set Wednesday midnight as the dead line for reaching a 
settlement and, when the dead tine passed without agreement, had Dr. 
Steetman force a showdown by encouraging individual operators to sign up 
with Mr. Lewis. 

It was apparent that enough mines would be going full blast by Monday 
to get coal moving again in the country and to lift the threat of a real fuel 
famine. 

With negotiations between the subcommittees continuing 
deadlocked, Secretary of Labor Perkins announced on May 
8 that the negotiators had accepted an invitation to confer 
with the President on May 9. 

The conference of the soft coal operators and miners with 
President Roosevelt on May 9 broke up at 1:15 p. m., 
(EST) after a discussion lasting more than an hour. Asso- 
ciated Press advices on that day said: 

The five representatives of the mine owners and five union leaders went 
to a reception room with Secretary Perkins before making any announce- 

OBS * ee 2 
sitting in on the conference was Secretary Perkins. She was accom- 
panied by James F. Dewey, Labor Department mediator. 

The negotiations for a new soft coal contract have been deadlocked two 
weeks over a union demand that the operators agree to recognize a union 
shop. The only alternative would be to eliminate from the new contract 
strike-penalty clauses which have beea a part of the soft coai agreement for 
The union shop, sought by John L. Lewis, President of the U. M. W., 
differs slightly from what is generally called a closed shop, mine union 
leaders said. They explained that under the U. M. W. constitution the 
miners could not demand a closed shop in the strict senre of the term. A 
union shop permits mine workers to obtain a job in the mines before being 
required to join the union. Under a closed shop workers would be required 
to join the union before obtaining a job. 

The U. M. W. delegation includes Mr. Lewis, Philip Murray, John 
Owens, Van A. Bittner and David McDonald. The operators were repre- 
sented by Walter Robison, Chairman of the Joint Wage Conference; 
John D. A. Morrow, Lee Gunther, Charles O'Neil and L. T. Putnam. 


Following the conference with the President negotiations 
were resumed in New York on May 10. Reference to the 
strike appeared in our issue of a week ago, page 2678. 
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Thomas J. Watson at International Business Machines 
Corporation Day at N. Y. World’s Fair Urges United 
Effort to Further Cause of International Peace— 
Dr. N. M. Butler Says This Country Should Lead 
Way to Greater Era of Confidence 
The New York’s World’s Fair is one of the greatest med- 
iums for international peace at the present time, Thomas 
J. Watson, President of International Business Machines 
Corp, said in an address on May 4 as he participated in a 
peace program at the Fair’s Hall of Musie which concluded 
the celebration of IBM Day at the Fair. He appealed to 
thinking individuals throughout the world to use their per- 
sonal efforts and contacts to ‘‘sell the gospel of peace’’ in 
their own communities. Dr. Nicholas Murray Butler, 


President of Columbia University, who also participated in 
the program, also made an appeal for international peace. 
He criticized “free Nations”’ for ‘‘the ——s incapacity 
to rise to their present responsibilities.” e mentioned the 
owing spirit of distrust in the world and said that the 
nited States should lead the way to a greater era of inter- 
national confidence by reverting to the “peace promoting 
policies” which prevailed from 1899 to 1919. 

Mr. Watson said in part: 

Universal peace is one of the most desirable, most worthwhile ideals in 
the world today, and it cannot be sold by a few people in widely scattered 
communities. The project requires a worldwide organization ot enthusi- 
astic, hardworking individuals, selling the gospel of peace in their own 
communities to the people who know them and have confidence in them. 

We must think of education, culture and religion as a three-way force 
that will provide the means of bringing the people of the world to a better 
understanding of each other, because this is the first step toward universal 


Education enables us to gather facts. But facts are of no use unless we 


know their value. 
Culture enables us to place a value on facts, and when we know the 


value of facts we are in a position to use them for the betterment of our 


selves and others. 

The last war taught us many facts, and since the war we have come to 
know the value of these facts. The facts are: The last war took toll of 
23-million soldiers and civilians killed; 22'4-million soldiers injured, more 
than one-half disabled for life; 10 million children made orphans; nine mil 
lion people made refugees. The value of these facts will reflect in what 
use we make of them in maintaining the peace and continuing to develop 
a cultural civilization. As individuals, let us constantly promote education 


and culture. 

Let us promote a spiritual revival, based on each individual's religious 
affiliation and the Golden Rule. Let us create a desire in the hearts of 
the people throughout the world to do right in their dealings with their 
fellow men, regardless of race or religion. 


Mr. Watson in his address also said: 

The International Chamber of Commerce is working for World Peac® 
Through World Trade, and I believe that when we can have the proper 
movement of food and clothing across borders it will eliminate the necessity 
of guns and gas crossing these same borders. 


After deseribing growing world unrest and increasing arma- 
ments, Dr. Butler said: 

We are today faced with this perfectly appaling calamity, and voices 
saying that it is no concern of ours, we do not care if one neighbor murders 
his neighbor, or if one human being assaults another human being, so long 
as they do not live in our house or belong to our family. That sort of 
neutrality is immorality. 

The sooner and more completely that it is pronounced as such and de 
nounced as such, the farther we will be along on the road to peace. That 
sort of conduct leads inevitably to war, no matter what professions may 
accompany it. If the United States Government from its present com- 
manding position can, for the moment, outside of and above the particular 
causes of conflict—except economic, in those we are involved—the par- 
ticular causes of conflict that are likely to lead to military war, why should 
not the Government of the United States today say to the whole world, 
‘‘We remember what we said in 1898 to the Czar of All the Russias. We 
remember what we said in 1908 which led to the permanent Court of In- 
ternational Justice. We remember what our Congress voted in 1910 to 
promote the peace of the world, and today we say to you: There is where 
we stand, and that is what we propose to do.” 


The opening address of the peace program, which was 
broadeast from coast to coast and in Canada, and on short 
wave throughout the world, was made by Grover A. Whalen, 
President of the New York World’s Fair, who introduced 
Mr. Watson as America’s Ambassador of Goodwill. He 
referred to the fact that the occasion also celebrated Mr. 
Watson’s 25th anniversary as president of the company, and 
paid tribute to the growth which it has attained under his 
leadership. He also read messages of felicitation from 
Cordell Hull, Secretary of State; Harry L. Hopkins, Secre- 
tary of Commerce; Herbert H. Lehman, Governor of New 
York, and Fiorello H. LaGuardia, Mayor of New York City. 
Approximately 4,000 guests and members of the IBM or- 
ganization, it is stated, heard the ceremonies at the Hall of 
Music, which also included a program of specially selected 
music played by the Philadelphia Orchestra, with Eugene 
Ormandy conducting. Later the first letter to be trans- 
mitted from coast to coast without relay, by radiotype, was 
received from the Press Wireless station in San Francisco. 
The letter, which was a message of greeting from IBM's 
San Francisco organization, was transmitted by an electric 
writing machine which sends out a radio impulse for each 
key that is struck. The impulses control the corresponding 
keys on the similar, receiving machine, which in this instance 
was located at the IBM exhibit. The message referred to 


this use of the radiotype as a postal system of the World of 
Tomorrow. 
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Finland, Rumania, Japan, Turkey, Switzerland, Brazil, 
Portugal, Italy and Hungary Dedicate Pavilions at 
New York World’s Fair—Envoys Laud Relations 
with United States 

The pavilions of a number of foreign Nations were of- 
fically dedicated at the New York World’s Fair 1939, this 


week. Among the countries whose buildings at the ex- 
position were opened to the pps were Finland, Rumania, 
Japan, Turkey, Switzerland, Brazil, Portugal, Italy and 
Hungary. , ; 

The opening of the Fair, and various functions marking 
its first few days, were described in the ‘‘Chronicle’’ of May 
6, pages 2680-84. Mayor F. H. LaGuardia of New York, 
speaking at the opening of the Finnish pavilion on May 4, 
said that Finland’s geatest world exhibit is her ‘national 
honor’’ which has been responsible for regular debt payments 
to the United States. The New York “Herald Tribune”’ 
of May 4 deseribed the ceremony as follows: 

‘Tl extend to you a most cordial welcome to New York City,’ said the 
Mayor. ‘‘It is a privilege to attend the opening of this pavilion. Even 
if you had no exhibit at this fair, every American would be impressed by 
your greatest world exhibit—-your national honor.” 

H. J. Procope, Finnish Minister to the United States, officialiy decared 
the pavilion open. Finland felt honored, he said, to participate in the Fair 
and Finns always felt at home in the United States because of the friendly 
welcome and sympathy they always received. 

“Every nation participating in this Fair naturally tries to give a picture 
of its own land and its character,’’ he continued. ‘But at the same time 
this World's Fair is the most impressive proof that all human progress is 
based upon free collaboration and peaceful competition between nations. 

“The high ideals of liberty and democracy characteristic of the United 
States, as of the Finnish Republic, give every individual and every nation 
the privilege to do their best in building up the world of tomorrow.This 
Fair is in itself an action of peace, demonstrating the efforts of mankind 
on the long and difficult road toward a better and brighter future."’ 

Finland considered itself obligated, said Dr. K. T. Jutila, commissioner 
general to the fair, to strengthen the ties binding it to the United States. 
The Fair offered Finland a challenge, he added, to exhibit the results of the 
ingenuity and labor that have created a progessive repubisic of free men. 


Mayor LaGuardia also spoke at the opening of the Ru- 
manian pavilion on May 5, when he urged Rumanians to 
“resist the barbarjans.’”’ The New York ‘‘Times” of May 6 
quoted the Mayor as follows: 

The Mayor took the phrase from an inscription below a hand-made 
brass frieze around the walls of the pavilion, depicting events in Rumanian 
history of which one is the repuise of invading tribes by Mircea the Old 
in the fourteenth century. 

Welcoming the Rumanian Commission and congratulating the members 
on their two buiidings at the Fair, the Mayor added: 

“It is our wish that the Rumanian people may continue to live by their 
labor and industry, contributing to the peace of the world. It is our 
wish that you may continue in your happy progress and that the riches 
which nature has so generously given you, your oil and wheat, may always 
be enjoyed by the people of Kumania for peace. Rumania, resist the 
barbarians."’ 

Foundation Is Announced 

The opening ceremonies were held in the Rumanian Pavilion on the Court 
of Peace, and were followed by an official !uncheon in ‘‘Rumanian House,”’ 
a building directly behind the pavilion and constructed in the style of a 
Byzantine monastery. Dr. Dimitrie Gu;>ti, Rumanian Commissioner 
General for the Fair, in the opening address, announced the establishment 
by Wiltiam Nelson Cromweli. founder of the Society of the Friends of 
Rumania in the United States, of a ‘‘William Nelson Cromwell Cultural 
Foundation" to maintain a permanent Rumanian center in New York. 

Mr. Cromwell declined to amplify the announcement, but, after the 
ceremonies, Rumanian officials said he had pledged about $200,000 with 
which it is planned to build a house of Rumanian architecture in New York 
City. Radu Irimescu, Rumanian Minister to the United States, said the 
project would include a Rumanian library and a permanent exhibit of the 
products and arts of the nation, and that the building would serve as a 
center for Rumanian visitors to the United States and Rumanians resident 
here. 

Andrei Popovici, Rumanian Consul General in New York, presided 
at the ceremonies and Mr. Irimescu read a cablegram of congratulations 
from King Carol to Dr. Gusti. Signed ‘‘Carol, Rex,’’ it read: 

“T salute with the deepest pleasure the inauguration of the Rumanian 
Pavilion in the New York World's Fair, with the warmest wishes that the 
participation of Rumania will make my country better understood and will 
bring about even closer relations between the two peoples.”’ 


The Japanese pavilion was opened on May 6 by Consul 
General Wakasugi, who stressed the ‘‘traditional friendship 
between the United States and Japan.” The “limes” of 
the following day said: 

The importance of good-will between the two countries also was em- 
phasized by Grover A. Whalen, Fair President, and admiration for Japanese 
accomplishments in modernizing the ancient country was expressed by 
Edward J. Flynn, United States Commissioner General to the World's 
Fair. 

After the ceremonies, which were broadcast over a nation-wide chain, 
150 pigeons, described by representatives of the Japanese pavilion as ‘‘doves 
of peace,’ were released by colorfully clad Japanese girls, and the pavilion, 
containing numerous art treasures, was declared open to the public. 

500 Invited Guests Present 

Speaking before 500 invited guests seated before the door of the pavilion, 
with an overflow crowd of about 500 listeners standing outside the gates, 
Mr. Wakasugi, who also represents his country as Commissiener General 
to the Fair, declared that his government, ‘‘animated by the spirit of friend- 
ship and cooperation between our two nations,’ had with ‘‘whole-hearted 
willingness and enthusiasm"’ an invitation from President Rooseve:t for 
Japanese participation in the Fair.’ 

Two Turkish pavilions were also dedicted on May 6, as 
described in the following account in the ‘“Times”’: 

Several hundred persons attended ceremonies in the Court of Peace to 
dedicate the opening of Turkey's two pavilions at the World's Fair yesterday 
morning, and then joined Turkish and American officers in inspecting the 
exhibits. 
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Munir Ertegun, Turkish Ambassador to the United States, delivered an 
address in which he compared the ‘‘new’’ Turkey to this country in their 
mutual desire for world peace and for a ‘‘good-neighbor’’ policy in inter- 
national affairs. An address was read on behalf of Dr. Vedat Nedim Tor, 
President of the Turkish commission to the Fair, who was unable to attend 
because of illness, and other speeches were made by Grover A. Whalen, 
President of the Fair Corporation and Edward J. Flynn, United States 
Commissioner General to the Fair. Dr. John H. Finley presided. 

Ambassador Ertegun praised the attitude of the American people toward 
foreign affairs, saying they were doing ‘‘more than their share” in assuming 
responsibilities for ‘“‘the common destinies of mankind.’’ He paid tribute 
to President Roosevelt for ‘‘upholding in the present unsettled world the 
principle of ‘wise tolerance,’’ by initiating and practicing good-neighbor 
policies, by creating all sorts of happy opportunities to bring nations to- 
gether in common economic, social and intellectual pursuits.”’ 


Recent Treaty Praised 


“This active policy aiming at the creation of a world of tomorrow, based 
on common interests and common ideals of humanity, found expression 
as far as we Turks are concerned in the recent signature of the reciprocal 
good neighbor treaty which took effect yesterday. This present World's 
Fair is another living revelation of the same policy.” 


The dedication of the Swiss pavilion on May 7 was re- 
ported as follows in the ‘‘Times”’: 

Speaking first in Swiss-German and then in English, Marc Peter, Swiss 
Minister to Washington, and Dr. Victor Nef, Swiss Commissioner General 
to the Fair, paid tribute to the similar democratic attributes of the Swiss 
and American people and to the Fair as a ‘‘city of dreams’’ where the troubles 
of the world could be forgotten for a time. 

The exhibits in the pavilion, Mr. Peter said, were intended to show 
in a modest way the accomplishments of a people ‘‘who has no natural 
resources, who has to import foodstuffs and raw material and to export 
its manufactured goods to make a living.”’ 

“We are giving you a moment of rest,”’ he said, ‘‘to think of our Alps, 
of our snow-capped mountains, of our blue lakes as well as our industrious 
cities. We feel that in spite of the old age of the 22 republics of Switzerland 
our art, our architecture, our music are very much up to date.”’ 


Proof of Friendly Ties 


He mentioned the fact that Switzerland was having its own national 
exhibition at Zurich this year and said that if its exhibit was not as large as 
that of other nations or as comprehensive as its own showing at home, 
it ‘‘is above all, in our mind, a proof of the many friendly ties existing be- 
tween Switzerland and the United States of America.” 

Dr. Nef went more deeply into the significance of the Fair and the 
democratic background of his country than did the Swiss Minister, pointing 
out that the Swiss ideal of democracy had been set five centuries before the 
drafting of the American Declaration of Independence. 

The ‘Times’ of May 8 also noted the opening of the 
Brazilian pavilion as follows: 

Brazil's Pavilion at the Wor!d’s Fair was openeu vo the public yesterday 
with dedicatory addresses recalling the historic friendship between the two 
largest nations of the New World and pledging continued collaboration in 
the days to come. A large crowd on a balcony overlooking the picturesque 
tropica! garden of the exhibit cheered the speakers. 

Addresses were given by Carlos Martins Sousa, the Brazilian Am- 
bassador to the United States: Dr. Armando Vidal. Brazil's Commissioner 
General to the World's Fair; Edward J. Flynn. United States Commissioner 
General to the Fair, and Grover A. Whalen, President of the Fair Corpora- 
tion. The Seventh Regiment Band played. 

Brazil has tried to depict in its exhibit many phases of its cultural, social 
and industrial life, and to represent the wealth of its territory, the Am- 
bassador said 

“The New York World's Fair of 1939 has opened its gates in celebration 
of the 150th anniversary of the political regime of the United States,”’ he 
declared ‘The wonderful capital of the Atlantic is indeed a matchless 
setting for this realization .”’ 


The achievements of Portugal in the past and her role in 
the world of today were stressed at the opening of the 
Portuguese pavilion on May 8. We quote from the ‘‘Times”’ 
of,the following day: 

Portugal was described as a country where peace, order and prosperity 
prevail; where a stable government, a balanced budget, free trade, fre« 
currency, no unemployment and advanced labor legislation are all in effect. 
in the address of Dr. Joao de Bianchi, the Portuguse Minister to the United 
States. 

Antonio de Ferro, Portuguese Commissioner General to the Fair: Grover 
A. Whalen, President of the Fair, and Edward J. Flynn, United States 
Commissioner General for the Fair, also spoke during the ceremony, paying 
tribute to the past and present of the Portuguese nation from the days of 
the great navigators of the fifteenth and sixteenth centuries until today. 

Dr. Bianchi declared that Portugal's participation in the Fair was to 
share in the realization of its ideal of a better world of tomorrow, realized 
through the better understanding and closer intercourse of the peoples of 
the globe 

The Italian Pavilion was dedicated on May 9 and was 
reported in the New York ‘Herald Tribune’’ of May 10 as 
follows: 

Admiral Cantu and Prince Colonna, who both spoke in Italian, stressed 
the fact that the pavilion was particularly dedicated to “Italians and Italo- 
Americans living in America.”’ 

“Ttaly’s participation in the Fair,’ said Admiral Cantu, ‘‘seeks to become 
a bridge spanning every difficulty, bringing to Americans the efforts and 
inspirations of the Italian people 

“It is hoped that those who will visit the pavilion will be able to see for 
themselves how Italy has maintained her place among the leaders in every 
field of human activity, inspired chiefly by the glorious history of its past. 
to achieve for the present and the future the means to social justice and 
civilization based upon the merits of labor."’ 


The Hungarian Pavilion at the New York World’s Fair 
was formally opened on May 11 with dedicatory speeches 
delivered by Baron Karolyi Kruchina, Hungarian Commis- 
sioner General to the Fair; John Pelenyi, Hungarian Minister 
to the United States; Grover A. Whalen, President of the 
Fair, and Edward J. Flynn, United States Commissioner 
General to the Fair. 
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T. W. Lamont Makes Plea for Religious and Racial 
Tolerance at Dinner of Greater New York Fund— 
$1,727,274 Received During First Half of Campaign 

Thomas I. Parkinson, chairman of the 1939 campaign of 
the Greater New York Fund, announced at a dinner at the 
Waldorf-Astoria Hotel in New York City on May 8 that a 
total of $1,727,274 had been received in all trade divisions 
and all boroughs for the first report period. This is the 
Fund’s second annual campaign to business firms and em- 
ployee groups for supplementary funds needed by 380 volun- 
wry — and welfare agencies and the drive will close on 
aViaVv ‘ 

More than 1,300 officers and members of the Fund’s per- 
manent and campaign organization attended the dinner. 
Speakers included Mayor Fiorello H. LaGuardia; Thomas W. 
Lamont, a partner in J. P. Morgan & Co. and an Honorary 
Chairman of the Fund; Mr. Parkinson; Benjamin J. Butten- 
wieser, a partner in Kuhn, Loeb & Co., and a member of the 
Fund’s campaign committee; John S. Burke, President of 
B. Altman & Co. and Vice-Chairman of the campaign, and 
James G. Blaine, President of the Marine Midland Trust Co. 
and President of the Fund. John M. Schiff, of Kuhn, Loeb 
& Co., atttended as Honorary Treasurer of the Fund. 

Paying tribute to the non-sectarian aspect of the Fund, 
which unites Protestant, Jew and Catholic for the common 
welfare, Mr. Lamont condemned the suffering and cruelties 
inflicted upon religious groups. in Europe and deplores 
“‘vague, intolerant mutterings here.” 

He went on to say: 

The real feeling of our community is that we detest any suggestion of 
class war in America. We resent the idea of racial intolerance. We loathe 
religious discrimination. How could this be a land of freedom for one 
kind of religion and not for another? Surely any racial, or religious clea vage 
is completely alien to our American scheme of things. We Americans have 
been brought up in all the radiant light of 'iberty which we are trying to 
preserve; and three thousand miles of ocean can neither insulate our human 
sympathies, nor moderate the indignation which we all feel because of the 
suffering and cruelties inflicted upon special groups in more than one of 
the European countries.”’ 


Mr. Lamont praised the ideal of high endeavor and unity 
which marks the Fund’s 1939 campaign, and said: 

As we advance along the years, we realize that power and glory come to 
one man and not to another, we know not why; but that is what makes this 
America of ours a Nation, not of robots, but of human beings. And when 
I hear some misanthropic individuals declaring that America is spiritually 
dead, that only the totalitarian states have the power to consecrate their 
youth to a concrete ideal, then it is a great lift to come to a gathering of 
many hundreds like this, made up of men and women devoted and glad to 
spend their days and weeks in the fulfillment of a high and worthy purpose. 
And it is I that have to thank you, and not you me, for letting me join you 
in this intimate and inspiring gathering. 

Finally, then, as to this campaign, I will, unlike the preachers, quote my 
text from the Bible at the end of my discourse. Mine is from Isaiah, who 
must bave been a prophet of our own day and generation when he said 
“They helped every one his neighbor: and every one said to his brother, 
be of good courage.” 

Mayor LaGuardia, an Honorary Chairman of the Fund, 
said that ‘“‘we should have no hunger, hardships or suffering 
in our midst.” 

He continued: 

Our purpose is not to allocate the responsibility of government and private 
charity, but to meet on a common ground. The Government would not 
have stepped down had conditions not been such as to make it absolutely 
necessary, but because the Government has stepped down does not relieve 
the individual of his additional responsibility. 


Mr. Blaine pointed out that special grants made by the 
Fund from money raised last year were alleviating urgent 
social needs. He pleaded for increased efforts on the part 
of volunteer workers for contributions. ; 

Mr. Parkinson returned to active participation in the 
Fund’s campaign on the night of the dinner after having 
recovered from an operation for appendicitis on April 3. 

ee 
President Roosevelt Dedicates New Post Office Building 
at Rhinebeck, N. Y.—-Danish Crown Prince Lays 
Cornerstone 

A new post office building was dedicated at Rhinebeck, 
N. Y., on May 1 by President Roosevelt in the presence of 
Secretary of the Treasury Henry Morgenthau Jr., Post- 
master General James A. Farley, and the President’s royal 
enests, Crown Prince Frederik and Crown Princess Ingrid 
of Denmark and Iceland. In his address the President 
stressed the design of the new building, which is of early 
Duteh Colonial architecture. He said that the Government 
lately had been trying to adapt the design of new Federal 
buildings to the historical background of the locality, and 
he promised his own neighboring village of Hyde Park a 
post office building. The cornerstone of the new Rhinebeck 
building was laid by the Danish Crown Prince. Excerpts 
from the President’s dedicatory address follow: 

Two vears azo, under the congressional appropriation, one post office 
was all cated to Dutchess County. The Postmaster General asked me if I 
did not want the new building located in the village of Hyde Park, where 

office building. But I told him that 
of one and that because Rhinebeck was 
twice the size of Hyde Park, it should be served first. I gave notice, 
however, that my unselfishness is coming to a limit, and that if I get 
arother chance to choose a Dutchess County site my own townspecople’s 
complaint will receive sympathetic attention. I am hereby putting the 
Postmaster General and the Secretary of the Treasury on notice. 2 

It is. I think, an interesting fact that during the past few years the 
Federal Government, in the designing of post office buildings, has been 
getting away from the sameness of pattern which characterized the past. 


we most certainly need a_ post 
Rhinebeck was in equal need 
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The Procurement Division of the Treasury has sought to diversify design 
so that our newer post offices do not look as though they had been turned 
out by the dozen. 

We are seeking to follow the type of architecture which is good, in 
the sense that it does not of necessity follow the whims of the moment but 
secks an artistry which will be good for all time to come. And we are 
trying to adapt the design to the historical background of the locality and 
to use, in so far as possible, the materials which are indigenous to the 
locality. Hence, my effort during the past few years in Federal buildings 
in the Hudson River Valley to use fieldstone and to copy the early Dutch 
architecture which was so essentially scound. . . . 

A happy coincidence brings to us today a unique opportunity. The 
cornerstone at Rhinebeck’s new post office is about to be laid as a part 
of this ceremony of dedication. The post office has been built by the 
Secretary of the Treasury, who is with us. It has been turned over to 
the Postmaster General, who also is with us. The Crown Prince and 
Crown Princess of Denmark have come to us, having voyaged from Den- 
mark through the Panama Canal to San Francisco and crossed the conti- 
nent. They have, I am glad to say, had an opportunity to see a large 
part of the United States, and they are very welcome. 

I am about to present them to you, and His Royal Highness, the Crown 
Prince, has graciously consented to wield the trowel and formally lay the 
cornerstone of this building of which we are all so proud. 

During all the years to come—during the long life which lies ahead of 
our new post office, generations who live here will always remember that 
the cornerstone was iaid by our distinguished guest. 

Ladies and gentlemen, the Crown Prince and the Crown Princess of 
Denmark and Iceland. 


A reference to the visit to this country of Crown Prince 
and Crown Princess Ingrid of Denmark and their stay at 
Hyde Park as the guests of President and Mrs. Roosevelt 
appeared in these columns a week ago, page 2683. It was 
noted therein that the dedication of the Rhinebeck post 
office was included in the program of entertainment for 
the royal guests, and the dedication of the Danish Pavilion 
at the World’s Fair was also mentioned in the item. 


a 


President Somoza of Nicaragua Visits Washington— 
Urges Senate and House to Construct Canal Across 
His Country—Tells Press He Seeks Credits in 
United States—Is Given Ceremonious Welcome 


_ President Anastasio Somoza of Nicaragua, who arrived 
in Washington on a visit May 5, addressed the House and 
Senate on May 8, in speeches in which he stressed the ad- 
vantages of an inter-oceanic canal through Nicaragua. He 
also praised President Roosevelt’s good-neighbor policy, 
and pledged the support of his country in keeping this 
hemisphere free from totalitarian penetration. General 
Somoza conferred with President Roosevelt on May 6, and 
later said in a press interview that he sought financial aid 
for the promotion of trade between Nicaragua and the 
United States. 

Gen. Somoza, who spoke first before the Senate on May 
8, stated in his speech on that occasion that: 


Because of her geographic position and the configration of her territory , 
Nicaragua, in spite of her size, will be called upon to be a complementary 
factor, indispensable to any plan or combination of forces, for the defense 
and security of this continent. Her territory offers a convenient route for 
the construction of an interoceanic canal. 


In part he added: 


The Nicaraguan people consider this fact as their most valuable course 
of potential prosperity. We earnestly desire that this gift of nature may 
not be left hidden indefinitely in our native forests, when, by the act of man, 
it could bring incalculable benefits to ourselves, to you, to the Americas 
as a whole and to the commerce of the world. 

By a treaty which we are willing to carry through in terms which conform 
to the interests of both parties, on permanent bases of equity and justice, 
the United States has long been associated with Nicaragua in the possible 
realization of this mighty understanding. We have thus joined our inter- 
national destiny to yours, confident that this association will always be 
maintained in an atmosphere of reciprocal amity, of mutual benefits and of a 
real comprehension of the needs and character of both nations. 


In addressing the House on May 8 Gen. Somoza said: 


May I take this opportunity to remind you that Nicaragua made a 
valuable contribution to the security of America a long time ago. That 
was when she determined to share the advantage of her geographical con- 
figuration with the nacions of this continent. It is fitting also to note that 
in the development of this policy of effective co-operation Nicaragua— 
more than a quarter of a century ago—signed a treaty with the United 
States for the purpose of ceding optional rights to the construction of an 
interoceanic canal across her territory; and for other objectives relating 
to your defense which is likewise our own. I hope that the importance of 
this contribution of Nicaragua to the security of the Americas will be duly 
considered and appreciated in a readjustment of our relations so that the 
benefits and ad vantages of the most valuable natural resource of my country 

may not be nullified.” 


In the House also Gen. Somoza said: 


The conversations I have just had with President Roosevelt, in an atmos- 
phere of perfect cordiality and frankness, and the reception accorded me 
to-day by both Houses of Congress show the effective practice of the prin- 
ciples the American Nations have enunciated on various occasions to guide 
their conduct in the development of their mutual relations. 


In a Washington account May 8 to the New York “Herald 
Tribune” it was stated: 

The cost of a waterway through the Nicaraguan isthmus is calculated 
at about $750,000,000 and has been shelved, temporarily at least, by Army 
engineers in favor of a double-lock system through the Panama Canal! at 
an estimated cost of $30,000,000. 


From Washington advices May 6 to the same paper we 
quote: 

At a press conference, he (Gen. Somoza) indicated that he hoped to con- 
clude an agreement similar to that negotiated between the United States 
and Brazil by Foreign Minister Oswaldo Aranha during his recent visit to 
He was unable to make public the details of his mission, 


Washington. 
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but he said he hoped to arrange for commercial credits through the American 
Export-Import Bank. . 

It is much too early at this time to say with any degree of accuracy 
what the nature of assistance the United States may give my country 
will be. My country is now very much undeveloped, but, I believe, holds 
great promise for the future. I invice capital from the United States to 
help us in this development program, and assure it the complete and full 
co-operation of my government. 

President Somoza said he discussed with President Roosevelt last night 
the taking up of the United States’ option on a right of way through Nic- 
aragua for a sea-level canal from the Gulf of Mexico to the Pacific Ocean. 
The Nicaraguan canal at this time is out of favor with the Administration 
because of the Army’s preference for a third set of locks for the Panama 
Canal. 

United Press Washington advices of May 5 described the 
unusual welcome given General Somoza as follows: 

President Anastasio Somoza of Nicaragua was welcomed to the capital 
today by President Roosevelt with a display of pomp and military might 
such as the city seldom has seen. 

First sight to greet the Central American Chief Executive as he met 
Roosevelt and high government officials in the diplomatic reception room 
of the Washington station was the red-coated band of the United States 
Marine Corps, which only a few years ago was administering Somoza’s 
country during the period of American intervention. 

The band played “The Star-Spangled Banner,’’ and the Nicaraguan 
anthem. Then the official party emerged to the Station Plaza, where a 
battery of Sixteen Field Artillery 75s roared a 21-gun salute. 

Overhead roared a fleet of 42 pursuit planes and a squadron of 10 Air 
Corps Flying Fortresses, world’s most powerful long-distance bombing 
planes whose air potentialities have been displayed to Latin America on 
several long-distance missions to the Southern Hemisphere. 

The welcoming ceremonies had hardly been equalled in Washington 
history. They duplicated almost to the last detail those which will greet 
Great Britain’s King George and Queen Elizabeth next month. Govern- 
ment officials said the elaborate routine will be followed hereafter upon 
all visits to Washington of foreign chiefs of States. 


President Somoza was welcomed at the New York World’s 
Fair on May 11 with a 21-gun salute and later was the guest 
at a luncheon given by Edward J. Flynn, United States 
Commissioner General to the Fair. 

a 


Danish Royalty Leaves for Home 


Crown Prince Frederik and Crown Princess Ingrid of 
Denmark sailed on May 10 for Europe on the Queen Mary, 
after expressing their appreciation for the hospitality extended 
to them during the tour of the United States. On May 1 
they were the guests of President and Mrs. Roosevelt at 
Hyde Park. 

Secretary of State Cordell Hull sent a telegram to the 
Crown Prince on his departure which said: 

Upon your departure I wish to assure Your Royal Highnesses of the 
great pleasure which your visit bas given to the people of the United States 
and to me and Mrs. Hull personally. We are delighted that you took full 
advantage of the opportunity to visit many different sections of our country 
and we hope that you carry back to Denmark memories as happy as those 
which your visit with us has left behind. 

Mrs. Hull and I wish you a pleasant voyage to your homeland and trust 
that at some future day we may again have the pleasure of welcoming you 
on these shores. 


Prince Frederik, through a spokesman, issued the follow- 
ing statement which he had prepared: 

We are leaving America for home today. The Crown Princess and I 
send our warm greetings and heartfelt thanks to all and every one who have 
made our journey unforgetable. 

Your warm reception has once more confirmed to us the sincere and 
friendly feelings of the American people toward Denmark and Iceland and 
their peoples. In the days to come we shall always cherish the memory of 
all the wonders of this vast continent we have had the good fortune to visit 
and the unique hospitality of its people. It has been a joy to feel that the 
many thousands of Danish and Icelandic birth and descent who have loyally 
joined with you as good citizens are held in such high esteem. 

The Crown Princess and I express our warmest wishes for your great 
country and the American people. In saying good-bye today we sincerely 
hope that we may have the pleasure to visit you again. Thank you. 


The Royal Couple’s visit to Hyde Park was referred to in 
these columns May 6, page 2683. 
————=<————— 


Finnish Trade Delegation Welcomed by New York 
State Chamber of Commerce 


The Chamber of Commerce of the State of New York was 
host to the Finnish Trade Delegation on May 9, entertaining 
some 25 members of the group at a reception, taking them on 
a bus trip through the downtown section and back to a buffet 
lunch. In weleoming the delegation to the Chamber, 
President Richard W. Lawrence said: 

As representatives of a Nation which has continuously balanced its 
national] budget, you wi!' pardon us if we look upon you with something akin 
to awe and wonderment. In the last decade budget balancing has become 
almost a lost art in this country, having been succeeded by something we 
call ‘“‘deficit financing.’ We are not proud of ic and I hope your country 
may never find it necessary to resort to it. If you follow the same thrifty, 
honorable course you have, probably you will never have to. 

We hope that more of our people will journey to your wonderful country 
and see at first band what enterprise and hard work can accomplish. Per- 
sonally, I would like to have you invite a party of our legislators to study 
your magical system of balancing the budget and reducing national indebted- 
ness. Iam sure they could learn a lot from their visit. 


The visitors were first taken to the Federal Reserve Bank 
where they were escorted through the vaults by I. B. Smith, 
manager of the bank relations department. At the White- 
hall Club they witnessed a demonstration of television and 
from there went to the Custom House, New York Stock 
Exchange and Fraunces Tavern. : 

Among those in the delegation were: K. F. Altio, Consul 
General, and Kaarlo Kuusamo, Consul of Finland; R. V. 
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Fieandt, Chairman of the delegation; E. Ilves, Einar Ahl- 
strom, Julius Alanen, Akseli Hetakeri, Juho Hamalainen, 
. A. Khury, K. T. H. Koponen, Onni Koskimo, V. K. 
Latvala, Werner Oesch, Onni J. Salovaara, Torsten Souran- 
der, Edw. Stockmann, Arthur Soderholm and Yrjo Aalto. 





— 


Death of Carl R. Gray, Vice-Chairman of Board of 
Union Pacific Railroad—Was President of Line 
for 17 Years 

Carl R. Gray, Vice-Chairman of the Board of the Union 
Pacific Railroad, died of heart disease on May 9 at the 
Mayflower Hotel in Washington. He was 71 years old. 
Mr. Gray had been senior member and spokesman for Presi- 
dent Roosevelt’s joint management-labor committee which 
devised a program for railroad rehabilitation now before 
Congress. His railroad career covered a period of 56 years. 
He had been Vice-Chairman of the Union Pacific Railroad 
since October, 1937, when he retired as President after serv- 
ing in that post 17 years. 

he following regarding his career is taken from Washing- 

ton advices to the Wall Street “Journal’’ May 10: 

Born in Arkansas in 1867, he was educated at the University of Arkansas 
and entered railroad service as a telegraph operator with the St. Louis & 
San Francisco Railroad in 1883. He rose rapidly through the ranks, serving 
as Station Agent, Chief Clerk, General Agent, Commercial Agent, Divi- 
sional Freight Agent, becoming senior Vice-President in 1909. 

He also served with the Chicago & Eastern Illinois, the Spokane, Port- 
land & Seattle and the Oregon Electric railways. 

In 1912 he became President of the Great Northern and in 1914 went 
to the Western Maryland Railroad. He left the Western Maryland and the 
Wheeling & Lake Erie roads in 1920 to assume the Presidency of the Union 
Pacific. He held that post for 17 years. 


- 
Sa al 





Life Insurance Sales Research Bureau Concludes 
School Session in Agency Management 

The first Life Insurance Sales Research Bureau School in 
Agency Management for 1939 was conducted at the Claridge 
Hotel in Atlantic City from April 24 to May 5. This was 
the 36th school of this type which the Bureau has conducted 
in the past 11 years. The Bureau Schools provide intensive, 
highly organized instruction in agency management for a 
period of two weeks. A brief digest of subjects covered at 
the School includes consideration of such topics as Manage- 
ment Objectives, Agency Cost and Profit Factors, Conser- 
vation, Methods of Retraining, Morale, Motivation, 
Recruiting Methods and Principles, Selection, Training, 
Financing, etc. The Bureau will conduct two more Manage- 
ment Schools in 1939, at Chattanooga, Tenn., from June 12 
to 23, and at Chicago from July 17 to 28. 

——_——— 


E. E. Bartlett Reelected Chairman of Board of New 
York Stock Exchange—10 Governors and 4 Trustees 
of Gratuity Fund Also Elected 

Edward E. Barlett Jr., of E. A. Pierce & Co., was re- 
elected Chairman of the Board of Governors of the New 

York Stock Exchange for a one-year term at the annual 

election of the Exchange held May 8. The entire official 

slate of the Nominating Committee, which was given in 
our April 15 issue, page 2206, was elected without opposi- 
tion. Of the 669 votes cast by the members, with two 
defective, Mr. Barlett received 651. The total vote cast 
last year was 924 and in 1937 it was 659. There were also 
elected 10 Governors of the Exchange and four Trustees of 
the Gratuity Fund. The names of these and the votes 
they received are as follows: 

For Five Members of the Board of Governors 
Members of the Exchange 
For the term of three years— 


Robert J. Hamershlag, Hamershlag, Borg & Co______._._________- 643 
i? 2, Se. 0. ie, ee Cw mens be eedoen 647 
re Se, 2 ee eee masmmbedemeninaten 659 
John Rutherfurd at Reynolds, Fish & Co__.._.._._._.-.--- - ee 652 
aa te rar Re RY SMT oy SPE AON EG AI POET Be 597 


For Three Members of the Board of Governors 
Allied members or non-members of the Exchange residing in the metro- 
politan area of the City of New York who are general or limited partners in 
member firms engaged in a business involving direct contact with the public. 
For the term of one year— 


J. Gould Remick, Evans, Stillman & Co..................---.-.-. 661 
For the term of three years— 

ee ee ee, er rn... sn nee ba asmemeinmmane 661 

ee Fes Es, BE i cancs scctinbicnnantabdvbiiansecika 665 


For Two Members of the Board of Governors 
Members or allied members or non-members of the Exchange residing 
outside of the Metropolitan area of the City of New York, who are general 
or limited partners in member firms having their principal places of 
business outside of said Metropolitan area and engaged in a business 
involving direct contact with the puvlic. 
For the term of three years— 


Malcolm W. Greenough, Hutchins & Parkinson, Boston, Mass____-__-_ 661 


Wm. Wallace Lanahan, W. W. Lanahan & Co., Baltimore, Md______ 662 
For Four Trustees of the Gratuity Fund 
For the term of one year— 
inald W. Pressprich, R. W. Pressprich & Co_............._._.-- 664 
or the term of two years— 
Laurence M. Marks, Laurence M. Marks & Co_...-.........___._. 647 
For the term of three years— 
pO ESE Ee ee a ae 664 
For the term of five years— 
Dasma TS. EGG, DG & DEO Bein on corceddcecdcsvcsdbsccecss 663 


—— 


Fred C. Moffatt Again Heads New York Curb Exchange 
Clearing Corporstion 

At a meeting of the Board of Directors of the New York 

Curb Exchange Securities Clearing Corporation on May 9 

Arthur Bonham, Fred C. Moffatt and George Russhon ten- 

dered their resignations as Directors, Class of 1940, and 

James Gilligan, 


Henry Ford and William Steinhardt, 





2837 
Governors of the New York Curb Exchange, were elected 


Chronicle 


to succeed the retiring Directors. G. Arthur Callahan, 
President of the Corporation, tendered his resignation as 
President and Director, Class of 1942. The Board of 
Directors requested Mr. Moffatt to return to the Board as 
a Director, Class of 1942, to sueceed Mr. Callahan both as 
a Director and as the President of the Corporation and Mr. 
Moffatt accepted. Mr. Ford was elected by the Board 
Assistant Treasurer of the Corporation to fill the vacancy in 
that office created by the retirement from the Board of 
Mr. Bonham. vo Se 

Mr. Moffatt helped to found the organization in June, 
1931 and served as its President from that time until March, 
1934. He also served as President of the Curb Exchange 
from February, 1935 to February of this year. 

—_—<——_ 


Constantine A. Oumansky Named as Russian Ambas- 
sador to United States, Succeeding Alexander 
Troyanovsky 

Constantine A. Oumansky was notified on May 10 that 
he has been appointed Ambassador to the United States, 
succeeding Alexander Troyanovsky who was recalled last 
June to take the post of Ambassador to Belgium, 

Mr. Oumansky, who assumed the duties of Ambassador 
on May 11, had been Charge d’Affaires of the Soviet Em- 
bassy in Washington since the recall of Mr. Troyanovsky. 
Under date of May 11 Associated Press accounts from 
Washington said: 

The Soviet Government’s designation of a new Ambassador followed 
President Roosevelt’s recent appointment of Laurence A. Steinhardt as 
American envoy to Moscow. The post in Moscow had been vacant since 
Ambassador Joseph E. Davies, now envoy to Belgium, left last June. Mr. 
Troyanovsky left here shortly thereafter. 

—_~_——_ 


Annual Meeting of Actuarial Society of America to Be 
Held in New York May 18-19 

The annual meeting of the Actuarial Society of America 
will be held at the Waldorf-Astoria Hotel, New York, on 
May 18 and May 19. This meeting will mark the fiftieth 
anniversary of the founding of the Society. The business 
to be transacted at this meeting will include election of 
officers and members of Council, presentation of new 
papers, discussion of papers presented at the previous meet- 
ing, and informal discussion of topics of current interest. 

In celebration of the fiftieth anniversary a banquet is 
to be held at the Waldorf-Astoria on the evening of May 18 
for members, friends and invited guests. 

The President ‘of the Society is Rk. D. Murphy, Vice-Presi- 
dent and Actuary of the Equitable Life Assurance Society 


of New York. 
a 


National Association of Insurance Commissioners to 
Hold Annual Meeting in San Francisco Week of 
June 18 

The annual meeting of the National Association of Insur- 
ance Commissioners will be held the week of June 18 at the 

Fairmont Hotel, San Francisco. A railroad itinerary for 

those planning to attend the meeting has been announced 

by Edward McLoughlin, Deputy Superintendent of Insur- 
ance of New York, and those desiring accommodations may 
communicate with him at the New York City office of the 

State Insurance Department. 


-— 
— 


National Association of Purchasing Agents to Hold 
Annual Convention in San Francisco May 22-25 

Purchasing agents from all sections of the United States 
and Canada will meet in San Francisco, Calif., on May 22 
to open a four-day series of business meetings on the occasion 
of the 24th annual international convention of the National 
Association of Purchasing Agents. The Association, whose 
membership includes more than 5,300 purchasing executives 
representing every line of industry, will have as its theme 
“Present-Day Buying Problems in a World of Uncertain- 
ties.”” Among the outstanding public and industrial leaders 
who will address the gathering are Thurman W. Arnold 
of the Anti-Trust Division of the Department of Justice; 
Prentiss L. Coonley, of the Department of Commerce 
Business Advisory Council; Dr. Rufus B. von KleinSmid, 
President of the University of Southern California, and 
J. Hugh Jackson, Dean of Leland Stanford University, 
whose topies will deal with relationships between business 
and government, and the foreign situation. Almon E. 
Roth, President of the San Francisco Employers’ Council, 
will talk on employer-employee relations. Robert W. 
Strauss, of General Motors Corp., Detroit, and Francis J. 
Curtis, of Monsanto Chemical Co., St. Louis, will present 
the latest developments in material research, and many 
purchasing executives will discuss trends in business, indus- 
trial practices and purchasing policy. 

—_—_—_.@——— 
Senate Confirms Nominations of J. H. Alldredge and 
W. E. Lee as Members of ICC 

The Senate on April 24 confirmed the nominations of 
J. Haden Alldredge, of Alabama, and William E. Lee, of 
Idaho, as members of the Interstate Commerce Commission. 
Mr. Alldredge was named to succeed Frank R. MeManamy 
while Mr. Lee, who has been an ICC commissioner since 
1930, was reappointed. 
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R. Brinkmann Retired as Vice-President of Reichsbank 
Rudolph Brinkmann, Secretary of State in the German 
Ministry of Economies and Vice-President of the Reichs- 
bank, was retired permanently on May 11 by Chancellor 
Hitler because of ill health, it is learned from Associated 
Press Berlin advices of May 11. Reference to the removal 
of three Directors of the Reichsbank last February was re- 
ported in our Feb. 11 issue, page 803, and the dismissal of 
Dr. Hjalmar Schacht from the Presidency of the bank in 
January appeared in these columns of Jan. 21, page 380. 
en 


R. E. Wood Resigns as Advisor to Secretary of Com- 
merce Hopkins 

Robert E. Wood, Chairman of the Board of Sears, Roe- 
buck & Co., withdrew from his post as advisor to Secretary 
of Commerce Hopkins on May 10. In his letter to Secretary 
Hopkins, Mr. Wood stated that the work planned for him 
would take several months and he could not remain away 
from his business that length of time. Mr. Hopkins, in reply, 
indicated his regret that Mr. Wood could not remain in 
Washington and thanked him for the work done. Mr. Wood 
was appointed by Secretary Hopkins on March 3 as his 
official advisor on business trends (as was noted in our 
March 4 issue, page 1257) and assumed his duties on April 11. 

The exchange of letters, made public by the Department 
of Commerce, follows: 

Dear Harry: 

I had intended to come to Washington on April 1 to assist you, in an 
unofficial capacity. I reached here April 11, but you were away ill. In the 
meantime it has become apparent to me that I could only be of real assist- 
ance if I should remain for several months. That is impossible on account 
of my business responsibilities, and I, therefore, feel impelled to return to 
them now. 

I regret very much that your illness kept you away from your office 
during my short stay in Washington, thus depriving me of the opportunity 
to work with you. I am delighted, however, that you are back now and I 
wish you weil in your efforts to promote a broad recovery. 

Sincerely yours, 


R. E. WOOD. 


Mr. Hopkins replied: 

Dear Bob: 

I am terribly sorry that your business responsibilities prevent you from 
staying on in Washington for the next few months. I thoroughly under- 
stand your position, however, and I want you to know that I appreciate 
the work you did during my absence. 

It is a matter of deep regret to me that my illness prevented us from 
working together during the time you were in Washington. 

I know, however, that I can call upon you should the occasion arise in 
the future. 

ao 
Norman Armour Nominated by President Roosevelt as 
Ambassador to Argentina —R. M. Lovett Named to 
Virgin Islands Post 

Norman Armour of New Jersey, now Ambassador to Chile, 
was nominated by President Roosevelt on May 4 as Ambas- 
sador to Argentina. He will sueceed Alexander W. Weddell, 
who was recently appointed Ambassador to Spain, as was 
reported in our April 22 issue, page 2365. Mr. Armour, a 
career diplomat, first entered the service in the embassies 
in Vienna and Paris and later held posts in Petrograd, 
Brussels, the Hague, Montivideo, Rome and Tokyo. He 
also served three years as Minister to Haiti and three years 
as Minister to Canada. 

President Roosevelt on May 4 also appointed Robert 
Morss Livett of Chieago, editor and writer, to be Govern- 
ment Secretary for the Virgin Islands. 

— -—— —~<Ge » 
T. J. Lynch Resigns as Assistant General Counsel in SEC 

The resignation of Thomas J. Lynch of Toledo, Ohio, as 
Assistant General Counsel of the Securities and Exchange 
Commission Was announced on May 11. Mr. Lynch is 
accepting an appointment as a Special Assistant to the 
Attorney General in the Anti-Trust Division of the Depart- 
ment of Justice. He has been with the Commission since 
October of 1934, and has served as Assistant General Counsel 
since April, 1936. 

— 
Revision of SEC Forms Calling for Information Regard- 
ing Offering Price of Oil or Gas Interests 

On May 10 the Securities and Exchange Commission 
announced the revision of certain forms and schedules so as 
to require the disclosure of information regarding the offer- 
ing price of oil or gas interests described in offering sheets. 
The revisions are in Forms 1—G and 2-G and Sehedules A to 
F prescribed by Regulation B of the General Rules and Regu- 
lations under the Securities Act of 1933. 

Copies of the revised forms and schedules may be obtained 
from the Publications Unit of the Securities and Exchange 
Commission, Washington, D. C. 

— 


A. J. Mulroney Appointed a Deputy Comptroller of the 
Currency 


Secretary of the Treasury Henry Morgenthau Jr., an- 
nounced on May 5 that, on recommendation of the Comp- 
troller of the Curreney, he had appointed A. J. Mulroney 
a Deputy Comptroller of the Currency. Mr. Mulroney 
eame to Washington in 1933 to serve in the newly formed 
Reorganization Division of the Office of the Comptroller of 
the Currency. He was in charge of reorganizing all Na- 
tional banks in the Seventh (Chieago) and Ninth (Min- 
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neapolis) Federal Reserve Districts, which Districts include 
Illinois, Michigan, Indiana, Iowa, Wisconsin, Minnesota, 
Montana and the Dakotas Later, in the capacity of As- 
sistant Chief National Bank Examiner, he was placed in 
charge of the Preferred Stock Division, and was responsible 
for the details incident to the issuance by National banks 
of more than $500,000,000 of preferred stock. 


eS 





President Roosevelt Nominates E. H. Foley as General 
Counsel of Treasury Department : 
President Roosevelt sent to the Senate on May 8 the nomi- 
nation of Edward H. Foley, Jr., of New York, to be General 
Counsel of the Treasury Department to succeed the late 
Herman Oliphant. Mr. Foley has been serving as Acting 
General Counsel since the death of Mr. Oliphant last January, 
which was noted in our Jan. 14 issue, page 219. 
i 


Senate Confirms Nomination of Leon Henderson to 
SEC—Appointment of E. P. Warner to CAA Also 
Approved 

The Senate on May 4 confirmed the nomination of Leon 
Henderson as a member of the Securities and Exchange Com- 
mission succeeding William O. Douglas, now an Associate 
Justice of the Supreme Court. This action followed previous 
approval by the Senate Banking and Currency Committee 
on May 2. Mr. Henderson was nominated by President 
Roosevelt on April 24, as was noted in these columns of 
April 29, page 2522. 

The nomination of Edward P. Warner as a member of the 
Civil Aeronautics Authority was confirmed by the Senate on 
May 1. President Roosevelt nominated Mr. Warner on 
April 17 to sueceed Edward J. Noble, who resigned to be- 
come an executive assistant to Secretary of Commerce Hop- 
kins. This nomination was reported in our April 22 issue, 

age 2364. 

page A 

G. A. McNulty Appointed General Counsel of Wages 

and Hours Division of Labor Department 

The appointment of George A. MeNulty as General 
Counsel of the Wages and Hours Division of the Labor De- 
partment to sueceed Calvert Magruder, who has been 
nominated as judge of the United States Cireuit Court of 
Appeals at Boston, was announced on May | by Elmer F. 
Andrews, Administrator. Mr. MeNulty, now Associate 
General Counsel, was formerly Assistant General Counsel 
of the Seeurities and Exchange Commission. He will be 
succeeded as Associate General Counsel by Rufus G. Poole, 
now Assistant General Counsel. 

a 


Fourth and Final Conference on Bond Portfolios to 
be Held at Federal Reserve Bank of New York on 
Monday Next, May 15 

The fourth and coneluding conference on bond portfolios, 
conducted under the auspices of the Committee on Bond 
Portfolios of the New York State Bankers Association, will 
he held in the auditorium of the Federal Reserve Bank of 
New York on Monday next, May 15. Thomas A. Wilson, 
President of the Association and President of the Marine 
Midland Trust Company of Binghamton, will preside. The 
program is as follows: 

How to Sell Undesired Holdings—Dr. Paul M. Atkins, Executive Vice- 
President, Grant & Atkins, Inc., New York City. 

How to Analyze the Money Market—Dr. Marcus Nadier, Professor of 
Finance, New York University. 

How to Analyze the Bond Market—-Dr. Lionel D. Edie, Lionel D. Edie 
ec. . 

How to Make Banking a Profession—Mr. William A. Irwin, Assistant 
Educational Director, American Institute of Banking. 

This is the last of a series of four conferences which the 
State Association has conducted on this important problem 
of present day banking. The conferences have attracted 
nationwide interest and have been attended by more than 
500 bankers from all parts of New York State and neighbor- 
ing states. The Association is planning to publish the 
lectures in book form and it is expected that the book will be 
available some time in June. The conference held on 
April 17 was referred to in our issue of April 22, page 2362 
and references to the earlier conferences were indicated in the 


same item. 
—_—_—_——_ 


S 
D. F. O’Meara Elected President of New York Chapter 
of American Institute of Banking 

Daniel F. O’Meara, Assistant Vice-President of the Public 
National Bank and Trust Co. of New York, was elected 
President of the New York Chapter of the American Institute 
of Banking at the annual meeting on May 9. Prior to his 
election to the presidency Mr. O'Meara served on the Board 
of Governors and at one time was Chairman of the Bankers 
Forum. The New York Chapter, according to an announce- 
ment in the matter, has a membership in excess ‘of 4,000 and 
is the foremost chapter of the largest adult educational 
institution in the country. 

Other officers elected are: 

First Vice-President—Clinton W. Schwer of the Chase National Bank. 

Second Vice-President—Clarence V. Joerndt of the National City Bank. 

Treasurer—H. Miuer Lawder, Assistant Secretary of the Irving Trust Co. 

Chief Consul—Wiltltiam Gerken, Assistant Branch Manager of the Manu- 
facturers Trust Co. 
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The following were elected members of the Board of 
Governors: 

William J. Ahern of the Bank of the Manhattan Co. 

Edward M. Andel of the Bankers Tru.t Co. 

Payson G. Gates, Assistant Trust Officer of the Bankers Trust Co. 

” um J. Groden, Vice-President of the Emigrant Industrial Savings 

Bernard Koechel of the Bank of New York. 

George B. McGowan, Assistant Vice-President of the Corn Exchange 
Bank Trust Co. 

n agen O. Nodyne, Assistant Vice-President of the East River Savings 
a . 
WBCharles H. Schoch, Deputy Superintendent, Banking Department State 
of New York. 
——_~>———— 
H. C. Evans Nominated as President of Baltimore 
Stock Exchange 

Henry C. Evans, a partner of the firm of Stein Brothers & 
Boyce, members of the New York Stock Exchange, has been 
nominated for election as President of the Baltimore Stock 
Exchange at the annual meeting of members to be held 
June 5. Mr. Evans is named to sueceed Charles W. L. 
Johnson, who has expressed a desire to retire from the presi- 
sidency after five years service in that position. 

The Nominating Committee also proposed for election at 
the annual meeting three members of the Governing Com- 
mittee to serve for three-year terms. There were Simon J. 
Block, Lee E. Daly and F. Grainger Marburg. John D. 
Howard was nominated to serve for three years as Trustee 
of the Gratuity Fund. 

A 
W. Gibson Carey, New Head of United States Chamber 
of Commerce, to Speak at Luncheon of Merchants’ 
Association of New York on May 18 

W. Gibson Carey Jr., newly elected President of the 
Chamber of Commerce of the United States, will be guest 
of honor and speaker at a luncheon of the Members’ Council 
of The Merchants’ Association of New York to be held at 
the Hotel Astor, New York City, on May 18. Mr. Carey, 
who is President of the Yale & Towne Manufacturing Co. 
and a Director of The Merchants’ Association, is the first 
son York City man to head the National Chamber since 
1928. 

A notice sent out May 10 by the Merchants’ Association 
to its members declared that Mr. Carey would bring to the 
luncheon a message of ‘‘national significance.’”’ Invitations 
have been sent to members of the Chamber of Commerce 
of the United States and to several hundred other business 
executives inviting them to hear Mr. Carey’s address. 

Oe 


New Jersey Bankers Association to Hold Annual 
Convention May 18-20 at Atlantic City 

The annual convention of the New Jersey Bankers As- 
sociation will be held May 18-20 at the Ambassador Hotel, 
Atlantic City, it is announced by George Letterhouse, Presi- 
dent of the Association and Vice-President and Trust Of- 
ficer of the Commercial Trust Co. of New Jersey, Jersey 
City. Among those scheduled to address the convention on 
May 19 are: Elisha Hanson, of Washington, D. C., Gen- 
eral Counsel of the American Newspaper Publishers As- 
sociation, on Freedom of the Press; Walter D. Fuller, 
President of the Curtis Publishing Co., on Better Business 
Through Wiser Taxation; Dr. Harley L. Lutz, Princeton 
University economist, on the Federal debt policy, and Rep- 
resentative Fred A. Hartley of Kearney, on the Wage and 
Hour Law. 

The speaker at the luncheon on May 19 will be New Jer- 
sey State Commissioner of Banking, Louis A. Reilly, and 
the after dinner speaker at the banquet that evening will be 
Judge James R. Edwin, of the New Jersey Court of Com- 
mon Pleas, Jersey City. The sessions on May 20 will be 
devoted to association reports and election of officers for 
the coming year. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Winthrop W. Aldrich, Chairman of the Board of Direc- 
tors of the Chase National Bank of New York, will address 
the Bond Club of New York at its next luncheon meeting, 
to be held at the Bankers Club on Tuesday, May 23. John 
K. Starkweather, President of the Bond Club, will preside 
at the luncheon. 

—-—@—_—- 

The Chase Bank (New York) Collection of Moneys of 
the World celebrates its tenth anniversary today (May 13), 
it is announced by Farran Zerbe, numismatist and curator 
of the collection. Described as one of the most comprehen- 
sive exhibits of all types of money of all ages in the world, 
the collection includes more than 50,000 specimens. The 
announcement regarding the collection says: 

Established on May 13, 1929, in the 10 years it has been on display 
the exhibit has been visited by more than 121,000 persons from every 
State of the Union, every territory and possession, and from 39 foreign 
countries. Because of its educational interest, the collection is made 
the object of study by over 100 school and college classes each year. 
The collection is also made available throughout the country by means 
of traveling exhibits displayed by banks and department stores. It is 
estimated that an average of 20 such exhibits are sent out each year. 

The collection, located at 46 Cedar Street, in a building 
adjoining the head office of the Chase Bank, is open to 
the public daily except Sunday. 

— @—-——_ 
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The Board of Trustees of the Bowery Savings Bank, 
New York, announce the promotion of three officers and 
the appointment of four new officers, all changes being 
effective as of May 8. Officers who received promotions 
aie: George H. Woodin and Paul B. Clerke from Assistant 
Treasurers to Assistant Vice-Presidents, and Harry C. 
Burgess from Deputy Controller to Assistant Vice-Presi- 
dent. Mr. Woodin joined the Bowery organization in 1905, 
Mr. Clerke in 1914, and Mr. Burgess in 1919. New officers 
are: Raymond Cameron, Assistant Treasurer, and Chaun- 
cey T. Secor, James F. Hatcliffe and John Bland, Assistant 
Controllers, Mr. Cameron and Mr. Bland joined the Bow- 
ery organization in 1923, Mr. Secor in 1920, and Mr. Hat- 
cliffe in 1917. 


——_e——_ 

The Excelsior Savings Bank, New York City, celebrated 
its seventieth anniversary on May 11, according to an- 
nouncement made by Reginald Roome, President. Pointing 
to the growth and expansion of his institution since its 
charter was obtained from the State of New York on 
May 11, 1869, Mr. Roome stated that during this period 
of successful banking service total deposits have mounted 
steadily to today’s figure of well over $30,000,000, an all- 
time peak for the bank. The occasion is a doubly memor- 
able one for the bank, it is pointed out, since its anniver- 
sary is being marked by the completion of work on the 
modernization of its banking quarters at 221 West 57th 
Street. The announcement in the matter, in part, says: 

The Excelsior Savings Bank was first located in the historic Booth’s 
Theatre Building at 23d Street and Sixth Avenue. In 1876 the bank 
absorbed the assets and business of the Equitable Savings Institution, 
and in 1891 moved into larger quarters in the Masonic Building at 
23d Street and Sixth Avenue. Impelled by the need for added space and 
for 2 location to keep it abreast of the ever-increasing surge of business 


to uptown Manhattan, the bank, in June, 1922, took occupancy of its 
own 12-story building, its present site. In November, 1926, Mr. Roome 


was elected ninth President of the bank. He is the son of William J. 
Roome, President of the Excelsior from 1900 to 1924, and was an attor- 
ney With the New York law firm of Shearman & Sterling before becoming 
associated with the bank. Under his direction total assets of the bank 
have risen to a current total of nearly $35,000,000. The Excelsior has 
paid dividends regularly throughout its history, and is «a member of the 
Muiual Savings Bank Fund. ; 

The present trustees of the bank are Benjamin G. Bain, 
Francis S. Bancroft, Ralph L. Cerero, Robert Cresswell, 
Frederic W. Ecker, Stewart Forshay, Van R. Halsey, F. 
Coit Johnson, John R. Kilpatrick, Floyd W. Mundy, Argyll 
Rk. Parsons, Willard F. Place, Reginald Roome, Louis W. 
Stotesbury and Ephraim M. Youmans. 

Officers of the bank are, in addition to Mr. Roome, Fran- 
cis S. Bancroft, First Vice-President; Everett Smith, Sec- 
oud Vice-President and Comptroller; Cordt G. Rose, Sec- 
retary; Walter L. Bishop and Jacob De Roze, Assistant 
Secretaries, and Cathryn V. McCarthy, Assistant to the 
President. 


-—-——-e—_ 

The East River Savings Bank of New York announces 
the election of Louis B. Altreuter as a member of the 
Board of Trustees. Mr. Altreuter is Vice-President and 
director of Horace 8S. Ely & Co., director of the Columbia 
Casualty and the Commercial Union Fire  Insur- 
ance Co. 


Co., 


—--—-@—_ 

Edwin W. Orvis, a special partner in the New York Stock 
Exchange firm of Orvis Bros. & Co., died on April 29 in 
the Columbia Presbyterian Medical Center, New York City. 
He was 85 years old. A native of Troy, N. Y., Mr. Orvis 
started in the employ of Joseph U. Orvis & Co., Which had 
been founded by his father. In 1884 the firm’s name was 
changed to Orvis Bros. & Co., and Mr. Orvis became senior 
member in 1915. From 1889 until he disposed of his seat 
in 1925 he was an active member of the New York Stock 
Exchange. 


= —&—— 

On April 28 the New York State Banking Department 
approved a proposed increase in the capital stock of the 
kImira Bank & Trust Co., Elmira, N. Y., from $792,000 
consisting of 49,500 shares of the par value of $16 each) 
to $800,000 (made up of 50,000 shares of the par value of 
$16 each). On the following day (April 29) the Depart- 
ment authorized the trust company to open and maintain 
a branch in Watkins Glen, N. Y. This branch is the former 
office of the Watkins State Bank of Watkins Glen, which 
has been merged into the Elmira Bank & Trust Co. 


—e—— 

The New York State Banking Department on April 2 

authorized the Bank of Gowanda, Gowanda, N. Y., to 

maintain a branch at Eden, N. Y. This branch will be 

operated in place of the Bank of Eden, the deposit liabhili- 

ties of which were recently assumed by the Bank of 
Gowanda. 


——_@——_- 

Plans for the union of two Carteret, N. J., banks—the 
Carteret Bank & Trust Co. and the First National Bank in 
Carteret—were announced May 5 by the directors of both 
institutions, it is learned from Associated Press acivices 
from that place on the date named, which added: 

A committee of six, three from the Board of Directors of each hank, 
was named to consummate the plan, which was expected to take about 
two months. 

The announcement said the Trust Co. had acquired through purchase 
a controlling interest in the stock of the other bank. Assets of the 
Trust Co. were listed at $2,141,117.37 and of the First National. $1,045,- 
792.44, both as of March 29. 

—e— 
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Ray E. Mayham, President of the West Side Trust Co. 
of Newark, N.J.,has announced that Frederick W. Parisette 
who has been connected with the bank since its organiza- 
tion in 1902, a period of 37 years, has been retired from 
active duty by the Board of Directors. Mr. Parisette has 
served the bank in various official capacities and has been 
Assistant Vice-President since 1934. The resolution passed 
by the directors commended Mr. Parisette for his long and 
faithful service. Announcement was also made by Mr. 
Mayham that at the May meeting of the Board Thomas C. 
Wallace, who has been Treasurer, was elected Executive 
Vice-President; Morrion J. Feldman, Secretary, was elected 
a Vice-President while continuing as Secretary, and 
Raymond C. Buck, who formerly was Assistant Sec- 
retary and Assistant Treasurer, was named Treasurer, 
the office formerly held by Mr. Wallace. Both Mr. 
Wallace and Mr. Feldman have been connected with 
the West Side Trust Co. since 1920, while Mr. Buck joined 


the institution in 1919. 
——_-e——_ 


William Clarke Mason was recently elected a director 
of the Philadelphia National Bank, Philadelphia, Pa. Mr. 
Mason is a member of the law firm of Morgan, Lewis & 
Bockius. 

—_e——_- 


The directors of the First National Bank & Trust Co. of 
Bethlehem, Pa., announce the death on May 1 of Charles 
M. Stauffer, Vice-President of the institution. 


—_——_@e——__ 

At a meeting of the directors of the Central National 

Bank of Wilmington, Wilmington, Del., held May 1, Howard 

F. McCall was elected President of the institution to suc- 

ceed the late Robert P. Robinson. At the same meeting 
Pierce K. Crompton was named Cashier and Secretary. 


——_@e——_ 

Announcement was made recently by John A. Kelley, 

President of the BancOhio Corp., that contro] of the Hock- 

ing Valley National Bank in Lancaster, Ohio, had been 

acquired by the corporation. In noting this, Columbus 

advices appearing in “Money and Commerce” of May 6 
added: 


The bank,.one of the oldest financial institutions there, listed resources 
of approximately $2,500,000, and Mr. Kelley said it was the seventeenth 
Ohio bank to become affiliated with BancOhio. 

G. E. Alfred is President; A. D. Hufford, Vice-President, and H. H. 
Welfinger, Cashier. 


—_qe——_ 

Concerning the affairs of two defunct Lake Odessa, 
Mich., banks—the Farmers’ & Merchants’ Bank and the 
Lake Odessa State Savings Bank—the “Michigan Investor” 
of Apr. 22 carried the following: 

Dividends of 5% each, payable to holders of certificates of indebtedness 
of the State Savings Depositors Corp. and the Farmers’ & Merchants’ 
Depositors Corp., were announced this (last) week by James L. Barker, 
liqiudator. The original pay-off by each bank was 40%. 

A distribution of $9,050 will make a total of 40% on State Savings 
Depositors Corp. certificates or a total of 64% on base claims. The 
current payment of $8,058 will make a total of 60% on Farmers’ & 
Merchants’ Depositors Corp. certificates or a total of 76% on base claims. 


——— 

It is learned from the “Commercial West” of May 6 
that the First National Bank of the Black Hills, Rapid 
City, S. Dak., has absorbed the Commercial National Bank 
of Sturgis, S. Dak., making the former, it is said, the larg- 
est banking institution in the State. The Commercial Na- 
tional has now become the Sturgis office of the enlarged 
bank, which has six other offices at Belle Fourche, Dead- 
wood, Hot Springs, Lead, Newell and Spearfish. R. E. 
Driscoll is President of the First National Bank of the 
Black Hills. The paper added: 

All banks mentioned are affiliated with Northwest Bancorporation. 

Commercial Nationa]’s Fred P. Hampton becomes a director of the 
First National; G. A. McGarraugh, Vice-President and Manager Sturgis 
office, with C. W. Waldman, A. C. Faverty and Henry C. Cooper Assistant 
Cashiers. 

———oe——_ 

The Chemical Bank, Sweet Springs, Mo., became a mem- 
ber of the Federal Reserve System on May 1. The new 
member has a capital of $50,000, surplus $6,000, and total 
resources, $455,094. Its officers are: J. Willis Smith, Presi- 
dent; L. R. Johnston, Vice-President; R. L. Wall, Cashier 
and A. C. Dierking, Willa E. Smith, and Richard Wall, As- 
sistant Cashiers. The addition of this bank brings the 
total membership of the Federal Reserve Bank of St. Louis 
te 391, of which 316 are national banks and 75 are State 
banks and trust companies. The deposits in these member 
banks aggregate $1,477,620,000, and amount to two-thirds 
- oi ere of all banks in the Eighth Federal Reserve 

stric 








THE CURB EXCHANGE 


Higher prices prevailed on the New York Curb Exchange 
during the greater part of the present week, and while there 
were no spectacular price swings, the market was moderately 
strong and a number of substantial advances were registered 
among the public utilities and industrial specialties. Mining 


and metal stocks have been quiet and aviation shares show 
“ fractional changes. 
without definite change. 
gomery Ward A and the Great Atlantic & Pacific 
shares have been active at higher prices. 


Oil issues have moved up and down 
In the merchandising grou __ 
ea Co. 
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the lowest level of the year during the two-hour session on 
Saturday. There were occasional movements against the 
trend, Great Atlantic & Pacifie Tea Co. stocks showing sub- 
stantial gains and working into new high ground for the year. 
Axton Fisher also attracted some speculative attention and 
moved ahead 21% points to 461%. Aircraft shares were down 
all along the line, oil stocks were quiet, mining and metal 
issues were generally unchanged and industrial specialties 
were off on the day. There were some gains among the pre- 
ferred stocks of the publie utility group, but the changes 
were small. The volume of sales was down to approximately 
40,000 shares. 

Public utilities were in demand at higher prices on Monday, 
and while the advances were largely in the group of preferred 
stocks, the gains in some instances carried several prominent 
issues to new tops for the year. Industrial specialties also 
showed good recuperative powers and there was some buying 
apparent’ in the oil stocks and mining and metal shares. 
Transfers were extremely light for the full day, the turnover 
slipping down to 62,485 shares. Stocks closing on the side 
of the advance included among others Bell.Telephone of 
Pennsylvania pref., 134 points to 120% Mead Johnson, 
2% points to 141; New Jersey Zinc, 1% points to 52; Chicago 
Flexible Shaft, 14% points to 67144, and Ford Motors of 
Canada B, 1% points to 19%. 

Industrial stocks and — utilities were generally stronger 
on Tuesday and some of the market leaders worked into new 
high ground before the close. There was a light demand for 
the oil shares and the aluminum stocks were active at im- 
proving prices. The volume of sales climbed up to 110,005 
shares, against 62,485 on the preceding day. Prominent 
among the gains listed at the close were Aluminum Co. of 
America, 3 points to 97; American Superpower pref., 2 points 
to 1714; Axton Fisher A, 114 points to 47%; Brill pref., 2% 
points to 28; Empire Gas & Fuel 6% pref., 3 points to 60; 
Montgomery Ward A (7), 2 points to 157; National Power & 
Light pref., 2 points to 82, and Northern Indiana Public 
Service 6% pref., 344 points to 88%. , 

The trend of the market again pointed upward during the 
early trading on Wednesday, and while there were some de- 
clines as the day progressed, the market, as a whole, was 
above the preceding close. Public utilities were in good 
demand and some of the preferred stocks registered gains. 
Mining and metal shares were higher and the industrial 
specialties attracted considerable speculative attention. Out- 
standing among the gains were American Light & Traction 
pref., 254 points to 27%; Bell Telephone of Canada, 2% 
points to 1747; Central Power & Light pref., 6 points to 25; 
Fisk Rubber pref., 3 points to 78; Superior Oil of Calif., 
3% points to 4034; Niles-Bement-Pond, 17% points to 54%, 
and Wisconsin Power & Light 7% pref., 2 points to 9144. 

Irregular price movements were apparent during a large 
part of the dealings on Thursday, and while there were a 
number of new tops registered at the close, the changes in 
the general list were small and largely toward lower levels. 
Public utilities were active and some of the preferred stocks 
worked into new high ground for the year. Industrial 
specialties held to the foreground during the early dealings 
but lost ete of the advance before the close. Oil shares 
were moderately active, mining and metal stocks showed 
only minor changes and aircraft issues were quiet. The 
volume of sales dropped to 77,660 shares against 109,740 on 
Wednesday. There were 285 issues traded in with 83 
advances, 101 declines and 101 unchanged. 

Quiet trading and declining prices were the outstanding 
features of the dealings on Friday. Some irregularity was 
apparent but the trend was generally toward lower levels. 

here were occasional strong spots scattered through the list 
but these were confined for the most part to the preferred 
stocks among the public utilities and industrial specialties. 
The transfers were lower than the preceding day. As com- 
pared with Friday of last week the range of prices was 
slightly higher, Aluminium, Ltd. closing last night at 11334 
against 113) on Friday a week ago; American Cyanamid B 
at 22) against 2154; American Gas & Electric at 331% 
against 33; Carrier Corp. at 12% against 12; Creole Petro- 
leum at 204 against 20; Newmont Mining Co. at 66% 
against 63, and United Shoe Machinery at 78 4 against 7814. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
May 12, 1939 Shares) Domestic | Government| Corporate Total 
Saturday .........- 40,400} $627,000 $10,000 $5.000] $642,000 
ee ne 64,385] 1,059,000) # -.-.-- 6,000} 1,065,000 
‘EE co ctwcasdecs 109,285] 1,831,000 16,000 29,000] 1,876,000 
Wednesday -..-..... 109,790} 1,938,000 26,000 27,000} 1,991,000 
TEE Sacancense 77,760) 1,251,000 27,000 22,000} 1,300,000 
BENG nweccccesse: 75,945] 1,072,000) 3,000) 17,000} 1,092,000 
TE. neopucuseds 477,565' $7,778,000 $82.000' $106.000' $7,966,000 
at Week Ended May 12 Jan. 1 t0 May 12 
New York Curd 
1939 1938 1939 1938 
Stocks—No. of shares _ 477,565 974,355 16,054,894 16,001,421 
ee $7.778.0001 $9,692,000 $174,706,000 $119,433,000 
Foreign government __. 82.000 164,000 1,992,000 2,785,000 
Foreign corporate. ____ 106,000) 76,000 2,559,000 2,521,000 
Ws o Hientiiine + xi $7.966.000! $9,932,000 $179,257 000 $124,739,000 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MAY 6, 1939, TO MAY 12, 1939, INCLUSIVE 























Noon Buying Rate for Cable Transfers in New York 
CREE Ee SR Value in Untted States Money 
ne 
May 6 May 8 May9 ; May 10 | May 11, May 12 
3 3 8 . $ ~ 
Belgium, belga_.._._ -170172 | .170194 | .170194 | .170200 | .170100 | .170116 
Bi see oe -012075*| .012075*| .012075*| .012075*| .012075*| .012075* 
Czechoslov’ta, koruna’ a a a a a a 
k, krone__..| .208921 | .208953 | .208943 | .208931 | .208962 | .208950 
Engl’d, pound sterl’g|4.680694 |4.680763 |4.681250 |4.681250 |4.681944 |4.680972 
Finland, ...-.| -020540 | .020520 | .020530 | .020530 | .020530 | .020550 
France, franc______- -026451 | .026486 .026486 | .026488 | .026485 
Germany, reichsmark| .401255 | .401175 | .401225 | .401187 | .401193 | .401164 
Greece, drachma.__.| .008576*) .008573*| .008573*| .008573*| .008573*) .008577* 
Hungary, pengo._..| .196000* .196000*| .196000*| .196000*| .196000*| .196000* 
Italy, lira_...._____ 052606 .052603 | .052603 052603 | .052603 | .052603 
. GUllder.| .534116 .535122 | .535822 537011 | .536216 535366 
Norway, krone____- 235150  .235146 | .235175 235181 | .235218 | .235196 
land, Pecotcas 188050  .188075 | .188050 188050 | .188050  .188125 
Portugal, escudo....| .042490 | .042437 | .042437 | .042437 | .042443 | .042443 
Rumania. leu.._____ 007050*| .007057*| .007057*| .007057*| .007050*| .007141* 
Spain, peseta_..____ a a a a a a 
Sweden, krona______ 241071 | .241090 | .241115 | .241093 | .241128 | .241103 
Switzerland, frane_..| .224475 | .224605 | .224591 | .224763 | .224711 | .224540° 
Yugoslavia, dinar...| .022600 | .022680 022660 | .022680 | .022660 | .022620 
Asia— 
Chefoo (yuan) dol’r| .160166*} .158500*| .158500*| .158500*| .158500*| .157916* 
Hankow (yuan) dol] .155166*| .155166*| .155166*| .155166*| .155166*| .154583* 
Shanghai (yuan) dol] .160281*| .159812*| .159812*| .159812*| .159812*| .159375* 
Tientsin (yuan) dol,| .158875*| .158875*| .157625*| .157625*| .157625*| .155312* 
Hongkong, doliar.| .287500 | .287593 | .287500 | .287343 | .288375 | .288593 
British India, rupee__' .349500 | .349595 | .349673 | .349673 | .349639 | -349518 
Japan. yen... ..____) .272787 | .272742 | .272742 | .272771 | .272771 | .272757 
Straits Settlem’ts, dol) .543937 | .544250 544500 | .544250 | .544000 | .544250 
Australasia— 
Australia, pound-_-._/3.728625 |3.728593 3.728750 |3.728750 3.729062 |3.728593 
sew Sealand, pound. |3.743875*|3.744687* 3.744250*|3.744250* 3.745125*|3.744062* 
o— | 
Union South Africa, £/4.630520 |4.630625 |4.630312 |4.630312 |4.632375 |4.630750 
North America— 
Canada, dollar_..__- .995234 | .995234 | .995468 | .995644 | .996074 | .995878 
Cuba, peso......_..| . 999333 | 999333 | .999333 | .999333 | .999333 | .999333 
Mexico, basen .200240*| .200240*| .200240*| .200280*) .200280*| .200280* 
Newfound!'d, dollar_| .992812 | .992812 | .993046 | .993164 | .993632 | .993489 
South America— 
Argentina, peso____- .312065*| .312085*| .312075*| .312095*| .312125*| .312085* 
Brasil, milreis._____ b b b b b b 
. Deso—official.| .051733*| .051733*| .051733*| .051733*| .051733*| .015733* 
*  export.| .010000*| .040000*!| .040000*| .040000*| .040000*| .040000* 
Colombia, peso__._. .569840*| .569800*| .569800*| .569800*] .569800*| .569800* 
Uruguay, peso.____- .615964*| .615975*! .615964*| .615985* .616010*) .615989* 

















* Nominal rates. a No rates available. b Temporarily omitted. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 26, 1939: 

GOLD 


The Bank of England gold reserve against notes on April 19 was £226,- 
160,005 at 148s. 6d. per fine ounce, showing no change as compared with 
the previous Wednesday. 

In the open market during the past week offerings were not on quite 
so large a scale, the amount disposed of at the daily fixing being about 
£2, y . Sales by the authorities were not in evidence, supplies con- 
sisting of Continental resales and some sales of new production. A little 
buying on Continental account was seen at the end of the week, but most 
of the offerings were taken for shipment to New York. 


aon ie Quotations Per Fine Ounce 

ia ina dette Any wes wal 1488.64%d. April 25...............1488. 5d. 
SREB Ghnoascendisede 148s. $134: vg SCS Fee . 6d. 
pt 5 . eeeeeeereres 148s. 644d. REE « itivcsnvadiind 148s .6.17d. 


The following were the United Kingdom imports and exports of gold 
registered from midday on the 17th inst. to midday on the 24th inst.: 


Imports Exports 
Union of South Africa... £138,316 United States of Amer... £32,023,432 
f Ja 


Southern Rhodesia____-_ gr RRS Pyaar a . 383 
British East Africa____-_ .963 Central & South Amer... »796 
British West Africa____ rn . ee ,097 
British India__________ , 5 te” aa ia 18,768 
United States of Amer _-_ 5,067 British Indie.......... 7 
Netherlands___________ ny - es a 60,159 
REE RR. sil 9,796,501 Netherlands._._....... 79,775 
Os po ey ee 2,3 Rae BRE ¢ 
| Se 6,770,945 Switzerland..___.___._- 62,435 
her countries___.____ 12,2 TEP eh apa res 89,712 
Other countries.......- 21,516 
£20,855 ,043 £38,590 ,380 


The SS. ‘‘Mooltan,”’ which sailed from B A , Carri 
to the value of about £62,000. aon re saosin 


The following are the details of _ Kingdom imports and exports 


of gold for the month of March, 193 


£451,365 
65,492,793 





a ae ‘410 451,430 
SE cntipntcecddd tiboobdsdueoussboud 912,483 
I I, I a als ines enc Sine tnltindllivon 12 
Ge GO catatsnchttwanensmensnueeed> 


£12,823 ,295 £68 311,583 
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SILVER 

The market has continued to show a v steady tone and prices have 

"Ge etic ae bien mites Y. é of endations 
e a owing a report ew York of recomm 

of revision of the silver Program made by the Governor of the Federal 
Reserve Board before the te Banking Committee, there was some Indian 
and speculative reselling, but the movement was not sustained and, on the 
whole, sellers have been reluctant. 
Both the Indian Bazaars and America are disposed to buy at ony a 


from the present level, but with neither buyers nor sellers inclin exert 
pressure, little change seems likely in the Sone future. 
The following were the United Kingdom im and of silver, 
registered from midday on the 17th inst. to midday on the 24ch inst. 
Imports Ex 
RR: 2: eae ne a£60,000 United States of er.. £116,720 
Gibraltar. ............ b4,500 British India__.______- 78,820 
British West Africa____ 43,625 Germany_.__________- 11,710 
Union of South Africa__ 5,909 Sweden_........______ 2,600 
Hong EEE Eninadssénys 35,193 Norway spies 777777 1.708 
She. | a ee " 
SN cd tosis ach: atin ntl dics 16,306 
Seep eNae Rai: 363 
Other countries____.___ 253 
£141,631 £215,325 


a Coin of legal tender in the United Kingdom. b Coin not of legal tender 
in the United Kingdom. _ c Including £4,314 in coin not of legal tender in 


the United Ki om, d Sundry coin. 
Quotations during the week: 
IN LONDON 
(Bar silver per ounce standard) IN NEW YORK 
Cash 2 Months (Per ounce .999 fine) 
eliv pene 
April 20....- 20 1-1 19 15-16d. April 19 
April 21....- 19 %d. April 20 
April 22... _. 19 13-16d. April 21 
19%d pril 





April 25_.._- 20 1-l6d. 19%d. April 24-- 
April 2 9%d. April 25 
. - 19.875d. 

The highest rate of exchange on New York recorded during the period 
from April 20 to April 26, 1939, was $4.68 % , and the lowest $4.67 %. 


ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


' 
' 
' 
' 
' 
1] 
o 
st 
' 
z 
a 








Sat., Mon., Tues., Wed., Thurs., Fri., 
May 6 May 8 May 9 May 10 May 11 May 12 
Silver, per oz_. 20%d. 20 5-16d. 208-16d. 201-16d. 20d. 20 1-16d. 
Gold, p. fine 02.1488. 6d. 148s. 6d. 1488.54¢d. 148s.5\¢d. 148s. 5d. 1488.54d. 
Consols, 2% %-. Holiday £66 1% £67 £67% £67 £66 % 
British 3% % 
War Loan... Holiday £92% £92% £92 3% £92% £92% 
British 4% 
1960-90... .. Holiday £104% £105% £105% £105% £105% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N. Y.(for.) Closed 42% 42% 42% 42% 42% 
OC. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 





CURRENT NOTICES 


—J. L. Richmond & Co., Inc., 111 Broadway, New York City, has 
prepared a new memorandum concerning Southern Natural Gas Co. and 
its plan of recapitalization recently approved by stockholders. 

—Howard K. Smith, formerly with Schlater, Noyes & Gardner, has 
organized the firm of Starrett-Smith Co., with offices at 50 Pine St., New 
York City to specialize in New Jersey municipal bonds. 

—James Vanderbeck & Co. announce that Frank V. McKenna, formerly 
with Amott, Baker & Co., Inc., has become associated with them as 
Manager of their Real Estate Trading Department. 

—The New York Produce Exchange announced on May 5 the election 
to associate membership of Grellet Campbell Pound of Kraft-Phenix 
Cheese Corp., Chicago, Ill. 


COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease ag ee 
with a year ago. Preliminary figures compiled by us 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, May 13) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 5.5% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,124,323,301, against $5,419,729,173 for 
the same week in 1938. At this center there is a loss for the 
week ended Friday of 10.3%. Our comparative summary 
for the week follows: 
































Clearings—Keturns by Telegraph 
Week Ending May 13 1939 1938 Cent 

Diet Weth...ncocswsdaddind tocnadcaces $2,321,400,895 | $2,588,789,531 | —10.3 
CRAGBOR, ¢ 6 nnn ccecccndnecoccensoesée 231,791,443 226,745,079 +2.2 
PRIOR, 60 ccdsnednbdccocncénocs 287,000,000 274,000,000 +4.7 
DEE 6c dw cctdcnsitindes ocenntocen 165,913,755 162,516,088 +2.1 
ANE BED 2. cctdsdbinbecondbosaves 67,187,509 62,850,561 +6.9 
RE RE ee ee 64,300,000 60,500,000 +63 
NN Sa ae 108,475,000 108,061,000 +04 
PRI 0 0 bc cetacnossoonnss aes 2 76,179,228 83,862,600 —9.2 
NR... . cawevtdndinasthecnsbanecs 69,084,749 58,613,087 | +17.9 
CN wonacddnccannceedaseseos 68 ,492 ,669 63 631,257 +76 
WEIR o cnc ccccccescecccesccdéute= 50,851,140 50,391,328 +0.9 

Eleven cities, five days.......------ $3,510,676.388 | $$,739,965,531 —6.1 
Other cities, five days.....-...------- 759,593 ,030 689,113,645 | +10.2 

Total all cities, five days.....-----.-- $4,270,269,418 | $4,429,079,176 —3.6 
All cities, ome Gay... -2-22--2200----- 854,053 ,883 990,649,997 | —13.8 

Total all cities for week... _...------ $5,124,323,301 ' $5,419,729,173 —5.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not -be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 6. 
For that week there was an increase of 2.4%, the aggregate 
of clearings for the whole country having amoun to 
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$6,105,297,119, against $5,838,761,223 in the same week 
in 1938. Outside of this city there was an increase of 8.2%, 

a gain of 
to the Federal Re- 
serve districts in which they are located, and from this it 
. pears that in the New York Reserve District (ineluding 


the bank clearings at this center having 
We group the cities according to 


2.2%. 


city) the totals register an increase of 2 
Bdsten Reserve District of 4.1% and in the P 
Reserve District of 6.5%. 


A%, in the 
hiladelphia 
The Cleveland Reserve District 


shows an improvement of 7.9%, the Richmond Reserve 
District of 4. 2%. and the Cleveland Reserve District of 


15.9%. 


In the 


hieago Reserve District the totals record a 


gain of 12.5%, the St. Louis Reserve District of 7.5% and 
In the Kansas 
City Reserve District the totals are larger by 5.0%, in the 
Dallas Reserve District by 12.8% and in the San Francisco 
Reserve District by 7.5%. 

In the following we furnish a summary by Federal Reserve 


the Minneapolis Reserve District of 4.8%. 

































districts: 
SUMMARY OF BANK CLEARIN‘G3 

Week Ended May 6, 1939 1939 1938 1937 1936 
Federal Reserv le & g s s 
ist Boston...-.. 12 cities 263,023,877 252,732,617 288,668,291 247,483,655 
24d New York..13 “ 3,698,990,203] 3,613,€64,466 3,881,379,287| 3,615,520,463 
3d =—~Philadei 10 400,622,468 276,223,639) 403,888,646 357,272,337 
4th Cleveland..7 “ 289,090,732| 268,014,650 317,325, 262,202,130 
6th Richmond..6 “ 134,381,725) 128,904 ,838 139,571,519) 115,929,226 
6th Atlanta....10 “ 161,406,932! 139,308,303 154,029,219) 134,267,983 
7th Chicago....18 “ 477,647,738 424,517,606 519,717,559) 434,562,875 
Sth St. Louis...4 “ 134,729,981 125,330,755 141,108,060 122,930,916 
9th Minneapolis 7 “* 108,033,613 103,071,723 104,038,000} 94,617,222 
10th Kansas City10 “ 135,576,399 129,144,253 142,977,373 124,556,606 
11th Dallas. .... - 63,327,185 56,138,362 65,089,176} 49,989,902 
12th San Fran...10 “ 238,406, 266 221,690,021 243,538,645] 203,099,902 

Total......- 113 6,105,297,119] 5,838,761,223 6,401,331,784| 5,762,433,277 
Outside N. Y. City.....] 2,525,143,723] 2,334,267,743 2,663,218 906] 2,260,706,229 
Canada......-.- 32 cities! 491,897,140! 428,887,128 469,407,423) 548,381,000 








_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





























Week | Ended May 6 | 
Cleartngs at— — - — — 
1039 1938 1937 1936 
$ Ss % $ s 
First Federal | teserve Dist |rict— Boston | — 

Me.—Bangor-.-.. 504,965 578,008; —12.6 775,613 590 ,056 
Portiand___--- 2,080,618 1,913,495 +8.7 2,057,771 2,021,562 

Mass.—Boston.-| 224,215,292) 212,947,800) +5.3) 244,145,008) 211,567,345 
Fall River. - -- 627,285 651,826; —3.8 645,674 560, 
Lowell. _....-- 405,518 319,620) + 26.9 377,494 391,391 
New Bedford-- 621,527 689,171); —9.8 738,485 627 ,557 
Springfield - _- 3,298,320 2,832,755| +16.4 3,355,857 3,084,008 
Worcester ___-_-. 2,028 ,224 1,984,300 2,196,119 1,889,201 

Conn.—- Hartford 13,934,942 16,115,743 18,632,050 13,579,770 
New Haven-.- 4,145,661 4,262,523 4,480,745 4,041,568 

R.1.—Providence 10,527,300 9, 500 10,627,800 8,676,700 

N.H.— Manches'r 634, 225 532,876 635,675 454,432 
Tota! (12 cities) ~ 263, 023, 877 252,732,617 288,668,291! 247,483,655 
Second Feder|a! Reserve D|istrict—-New 

N. Y.— Albany -. 18,705,706 8,434,673 d 23,667 ,264 11,314,348 

, Binghamton. -- 1,213,884 1,198,530 : 1,542,676 1,036 ,660 
Buffalo... _.-.- 30,300,000; 28,600,000 q 35,200,000 28,500,000 
CO a 501,871 621,357 . $83,113 705,752 
Jamestown... 763,786 773 072 , 671,261 523,385 
New York. ~.|3,580,153,396/3,504,493,480 .2|3,738,112,878)|3,501,727,038 
Rochester ___.. 8,147,527 8,795,402 , 8,980,538 ,394 402 
Syracuse ___.-.- 5,003,476 4,799,663; +4.2 4,380,237 3,637,298 
Westchester Co 5,219,987 4,835,376) +8.0 4,302,749 3,041,797 

Conn.—Stamford 4,797,228 4,483,636) +7.0 5,011,142 3,958 ,307 

N. J.—Montclair 9, 554,917; —2.7 628,902 450,000 
Newark....... 20,753,071 19,297,381; +6.5) 21,850,191 21,426,860 
Northern N, J. 22,890,617 26,796,979 i 36,148,436 31,804,616 
Total (13 cities) |3,698 ,990,203/3,613,684,466 3,881,379,387/3,615,520,463 
Third Federal) Reserve Dis|trict — Phila\de!phi 

Pa.— Altoona... 481,409 507 ,420 5. 643,473 435,562 
Bethlehem. - - . 439,008 *525,000 591 430 630,330 
Chester. ...... 423,276 345,680 404,662 321,668 
Lancaster ___.. 1,191,792 1,205,578 1,344,999 1,240,699 
Philadelphia__. ,000, 3,000,000 388,000,000} 345,000,000 
Reading - . . . .- 1,782,681 1,615,849 1,683,473 1,385,839 
Scranton... ... 2,337,728 2,287,911 2,581,944 2,457,071 
Wilkes-Barre - - 1,493 ,802 1,622,268 1,224,149 1,590,574 

Be cwieisce 1,319,872 1,584,133 1,971,116 1,373,594 

N.J.—~Trenton.. 3,152,900 3,529,800 5,443,400 2,837,000 
Total (10 cities)| 400,622,468) 376,223,639 403,888,646) 357,272,337 
Fourth Feder/al Reserve D/istrict—Clev|eland— 

Ohio—Canton - -. 2,053,625 2,031,703 1 2,496,089 1,870,146 
Cincinnati - - . . 55,045,012; 60,141,331 64,245,806 50,755,552 
Cleveland _-_-_.. 99,257,959 ,600,509 93,925,888 75,023 629 
Columbus. - -.. 11,074,700 9,983 ,600 4,102,400 12,297,100 
Mansfield. _-__-. 1,692,170 1,388,857 2,293,090 1,500,406 
Youngstown... 2,252,8 1,698,588 3,234,000 2,452,781 

Pa.—Pittsourgh _| 117,704,444) 109,170,062 137,028,636} 118,302,516 
Total (7 cities).| 289,090,732) 268,014,650 317,325,909) 262,202,130 
Fifth Federal |Reserve Dist|rict—Richm|on 

W.Va.—Hunt’ton qoe.ree 385,956 412,289 265,101 

Va.—Norfolk_._- 3,026,000 2,429,000 2,873,000 2,451,000 
Richmond - - .- 36,502,720) 32,467,821 35,772,529 29,120,971 

8.C.—Charleston 1,364,289 F x 1,250,000 1,080,100 

Md.—Baltimore - 69,558,746) 68,784,254 1,294,161 59,109,459 

D. C.—Wash'ton| 23,527,666 23,511,427 27,969,540} 23,902,655 
Total (6 cities).| 134,381,725) 128,904,838; + 139,571,519] 115;929,286 
Sixth Federal |Reserve Dist/|rict— Atlant |a— 

‘enn.—Knoxville 3,761,406 3,308,449] + 13.7 3,699,268 3,607 671 
Nashville _. ~~. 18,024,127 15,968,669} + 12.9 7,629,940 13,625,313 

Ga.—Atlanta_._- 56,100,000; 46,500,000} +20.6 53,400 ,000 43 200,000 
Augusta... ... . 1,290,923 1,087,641) +18.7 1,312,583 1,223,981 
Picstesd 1,032,107 934,527) +10.5 1,164,170 148 

Fla.—Jack'nville_ 19,785,000 17,420,000} + 13.6 19,527,000} 27,507,000 

Ala.—Birm'ham 20,843,007 17,270,138) +20.7 19,791,108 15,553,508 
Mobile... ...- 1,988,944 1,584,858) +25.5 1,728,591 1,354,898 

Miss .— Jackson... x x x x x 

Vicksburg -_-.. 164,170 149,794} +9.6 179, 121,881 
La.—NewoOrleans| 38,417,248 35,084,327; +9.5| 35,597,100 27,217,583 
Total (10 cities)} 161,406,932; 139,308,303) +15.9| 154,029,219) 134,267,983 






































































































































Chronicle May 13, 1939 
Week Ended May 6 
Clearings at— 
| Inc. or 
1939 1938 Dec. 1937 1936 
8 % '$ 
Seventh Feder|al Reserve D/istrict — Chi|cago — 

Mich .—Ann Arbor 703, 408, +72.1 x 290,981 
Detrolt.....-- 97,099,880 79,735,352; +21.8| 108,086,755 86,778,281 
Grand Rapids. -992 2,746,764) +8.9 3,812,493 2,707,641 

ictal an mad 1,731,798 2,122, —18.4 2,006.8 1,234,497 

Ind.—Ft. Wayne J 972 1,039, +44 1,404,681 1,149,7 
Indianapolis - . - 20,778,000 17,490, +18.8 21,693 15,442, 
South Bend-.- 1,667,758 1,493,413) +11.7 1,701,086 1,288, 
Terre Haute--- 5,205,585 4,281,252) +21.6 5,593 ,066 4,305,744 

Wis.—Milwaukee| 21,696,616 19,993,451} +8.5 22,016,216 18,778,254 

Ia.—Ced. Rapids ,257,288 1,185,389} +6.1 199, 1,103,221 
Des Moines - - - 14,158,341 10,319,004; +37.2 11,899,159 8,900,842 
Sioux City.-.-.- 3,671,545 3,156,017} +16.3 3,261,306 3,524,659 

Tl. —Bloomington 407, 385, +56 "380, 
Chicago. .-.--- 296,855,437| 272,648,346) +8.9| 327,769, "408 280,758,746 
Decatur... .-.- ,115, 895,728) +24.5 862,143 792,8 
Ee 4,704,634 4,080,125) +15.3 4,569,476 4,821,478 
Rockford - - - - - 1,207 ,932 1,247,574, —3.2 1,517,019 902,257 
Springfield - - .- 1,308,618 1,288, 570 +1 6) 1,416,325 1,393,229 
Total (18 cities) 477,647,738 424, 517 606 + 12. 5 519, 717, 559' 434,562,875 
Eighth Federa | Reserve Dis |trict—St.Lojuis— | 

Mo.—St. Louis-. 84,800,000 80,700,000; +5. 1) 87,000,000! 77,800,000 

Ky .—Louisville_- 31,696,450 29,521,706 +7. 4) 35,182,112) 28 331,386 

Tenn.— Memphis 17,707,531 14,500,049} +22.1 16,195,530 

I).— Jacksonville x x x x 
Quincey ...-..- 586,000 609,000; —3.8 604,000 
Total (4 cities) . 134 789, 981 ~ 125,330,755 +7.5| 141,108,060) 122,930,916 
Ninth Federal) Reserve Dis|trict — Minn |eapolis — r 

Minn.—Dututh _- 2,831,599 2,795,095, +1.3 3,325,216 2,723,693 
Minneapolis - - - 69,941,817 67,279,367 +40 69,624,860 62,459,911 
a ” a 28,199,127 27,043,259) +4.3 24,873,347 23,977 ,503 

N. D.—Fargo--.- 2,460,096 2,161,514; +13.8 2,083,411 2,117,811 

8.D.—Aberdeen -| 776,968 654, +14.2 588,494 

Mont. — Biliings -| 723,534 648 ,706| +11.5 592,216 
Helena... --.-- 3,100,472 2,463,128} +25.9 2,693, ‘981 2,157,594 
Total (7 cities).| 108,033,613) 103,071,723; +4.8) 104,038,000 94 617,222 
Tenth Federal) Reserve Dis|trict — Kans \as s City! — 

Neb.—Fremont.. 148,031 111,083; + 33.3) 141,466 124,549 
Hastings. ----- 152,766) 165,669 —7.8| 145,012 155,320 
Lincoln. ...... 3,384,583 2,820,084) +20.0 2,863,304 3,192,331 
ol 31,807,403 34,164,123) —6.9 30,104,843 30,890,150 

Kan.—Topeka - - 2,826,366 2,411,174) + 17.2) 2,314,727 2,398,263 
Wichita......- 3,299,096 3,325,159; —0.8 3,196,332 2,669, 

Mo.—Kan. City- 89,596 ,330 82,227,563 +9.0| 99,935,937 80,711,379 
St. Joseph - - - 3,029,060 2,538,252) +19.3 2,875,116 3,111,154 

Colo.—Col. Spgs. 712,723 834,320) —14.6 724,075 629,615 
Pueblo. ..---- 620,041 546,826) +13.5 676,561 674,479 
Total (10 cities)| 135,576,399) 129,144,253) +5.0) 142,977,373) 124,556.606 
Eleventh Fede|ral Reserve |District— Da/llas— } 

Texas—Austin-__. 1,873,517 1,392,732) + 34.5 1,579,303 1,172,263 
eS 47,583,127 41,926,702) +13.5 47,473,420 37,563,703 
Fort Worth --- 7,553,970 6,282,850) +20.2 9,248,917 6,088 ,621 
Galveston. _.-.- 2,187,000 2,268,000| —3.6 2,183,000 1,863,000 
Wichita Falls __ 929,254 1,086,717) —-14.5 833,612 638,067 

La.—Shreveport - 3,200,317 3,181,351 +0. 6 3,770,924 2,664,245 
Total (6 cities) - 63 327 ,185 56,138,352) + “412.8 65,089,176 49,989,902 

| | 
Twelfth Feder|al Reserve D/istrict—-San | Franci|sco— 

Wash .—Seattle__ 32,685,468 31,814,127 +2.7 38 ,658 ,630 30,219,123 

Yakima. .------ 1,064,847 916,926 + 16.1 1,072,537 828,678 
Ore.— Portland _ - 28,876,907 26,766,268, 4+7.9 30,163,891 24,165,206 

Utah—S. L. City 14,453,906 12,239,369) +18.1 16,057,416 12,709,963 

Calif.—L'g Beach 4,251,580 4,002,120 +6.2 4,193,517 3,839,060 
Pass dena- ---- 3,897,681 3,842,951 +1.4) 4,014,769 3,192,833 
San Francisco.| 1 ,000| 135,690,000 +8.0) 142,389,000) 122,781,121 

San Jose__...- 2,915,990 2,578,725) +13.) 3,131,707 2,217,108 

Santa Barbara 1,553,966 1,734,161) —10.4 1,524,585 1'343,075 

Stockton___-_-_. 2,161,921 2,105,374 +2.7 2,332, 593 1,803,735 

Total (10 cities) 238,406,266 221,690,021} +7.5 243, 538, 645) _ 203,099,902 
Grand total (112 

GD 6-0 cn cnes 6,105,297,119/5,838,761,223| + 4.6'6,401,331,784|5,762,433,277 

Outside New York|2,525,143,723/2,334,267,743, +8. 2| 2,663,218,906|2,260,706,239 

Ww ok Ended May 4 

Clearings at— |— eee ame SS 8 a 

Inc. or | 
1939 1938 Dec. | 1937 1936 
Canada— $s $ ‘ $ $ 

Toronto_...-...] 168,676,249] 134,708,989) +25.2) 146,256,159) 161,886,753 

Montreal - - . - - .- 149,267,702} 140,409,946, +6.3| 140,421,443) 157,562,153 

Winnipeg - - - -.-- 50,785,118 36,006,786) + 41.0 44,765,769 81,768,965 

Vancouver - - - ... 18,609,025 17,984,894, 43.5 19,836,527 19,827 ,856 

Ge ecscncce 55,320,294 46,122,977) +19.9 61,395,435 71,418,518 

Nn aoc see 7,453 ,636 7,329,920| +1.7 6,377,515 6,675,951 

eae 2,966,139 2,731,689, 48.6 2,927,322 2,952,144 

Hamilton - - -__.. 6,135,348 5,650,266) 4+8.6 6,485,056 5,149,392 

a 5,197,690 4,370,571; +18.9 6,205,665 8,012,516 

St. John. ._..--- 2,065,001 2,196,350} —6.0 2,986 ,333 2,323,350 

.  SaeeRaeeeens 1,925,313 1,953,553; —1.4 2,002 ,562 1 "986,316 

London. _------ 3,094,243 3,001,929} +3.1 3,374,220 3,937,183 

Edmonton - - - -.- 3,937,909 4,345,685, --9.4 4,693,405 4,520,675 

Regina. --.--.-- 3,806,308 5,565,369) —31.6 4,995,426 . 683 

ae 388,416 362,137; +7.3 335,900 357,849 

Lethbridge . -__ ... 475,608 444,997; +6.9 442,392 878 

Saskatoon. .-----.- 1,570,943 1,786,516) —-12.1 1,780,388 1,694,973 

Moose Jaw - ---.- 669,937 681,257} —1.7 806,617 714,422 

Brantford __---_-.. 1,022,411 1,112,247; —8.1 1,260,460 1,228,893 

Fort William ___- 649,823 724,210; —10.3 868 ,084 961,110 

New Westminster 777,745 805,731; —3.5 706 ,584 712,644 

Medicine Hat - - - 232,721 223,522} +4.1 273 803 273,455 

Peterborough - -_- 669 ,607 06,498) —5.2 668,419 ,206 

Shrebrooke _ - - - .- 718,273 898,545) —20.1 744,038 713,303 

Kitchener ____-_.- 9 1,348,229} -—8.5 1,367,770 1,261,821 

Windsor - - -_...- 3,425,008 3,111,291; +10.1 3,242,225 2,275,938 

Prince Albert ____ 1,266 374,187; —8.8 421,633 491,550 

Moncton... ..... 753,075 929,055; —18.9 938,812 777,980 

Kingston _------ 618,699 680,651, —9.1 708,789 722,475 

Chatham - ----_- 573,272 726,324; —21.1 567 ,080 614,033 

Sarnia-....-.... Jl 519,072) +1.4 519,025 562,753 

Sudbury - ...--... 1,010,192 1,073,735; -—5.9 1,032 567 ___ 836,283 

— | as, Ss ee 
Total (32 cities)| 494,897,140) 428,887, i2s| +15.4| 469,407, 423| 548.3 381,000 000 











* Estimated. 


No figures available. 
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COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 
Aug. 31, ivi, 





Lec, 31, 198, 





Mar. 31, 1917, When War Debdt Lowest Post-War 
Pre-War Debt Was at tis Peak Dest 
Arty Ps 5 $1,282,044,346 .28/ $26,596,701 ,648.01/$16,026,087,087.07 
Net bal. in gen. fund___ 74,216,460.05| 1,118,109,534.7 306,803,319.55 





Gross debt less net 


bal. in gen. fund._.| $1,207,827,886.23 425, cra,s00,118 at}et6,7i0,268,707 28 














Gross debt per capita-__ $12.36 $250.18 $129.66 
Computed rate of int. 
per annum on Interest- 
debt outstand- 

ing (percent). ......- 2.395 4.196 . 3.750 

April 30, 1938, March 31, 1939, 
a Year Ago Last Month April 30, 1939 
CL pee ee -|$37.509,946,998.48 $39,985,224 003.07} $40 ,062 945,328.19 


Net bal. in gen. fund - 2,688 869,421.39 3,043 525,035.17 


3,389,478 ,830.64 








Gross debt less net bal. 
in general fund _- -- 








S34. 821 ,077 ,577 .09 558.208. 788,173.05 $37 019,420,293 .02 
st —=—— 
b$305.79 


b$305.39 


Gross debt per capita__ ~~ @$288, 35 


Computed rate of int _per 
annum on int .-bearing 
debt outstanding (per | 
cent)... : $ 


a Revised. 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 











2.603 2.604 


x 
o 





b Subject to revision. 








Compiny and Ilssue— Date Page 
Aluminium, Ltd, 5% debentures . _..........-_.-.-... July 1 2414 
American Ice Co. ee eee aumode June 1 2570 
W.S. Burstow & Co., 6% s. f. gold debs_____....____-_- June 1 256 
Bedford Pulp & Paper a. Bee Gees DOE. nd cote uen June } 1947 
*Beech Creek Coal & Coke Co. Ist mtge. 5s__....._---- June 1 2887 
British Coiu bia Telephone Co. Ist mtge. 5s_____ _____- June 1 1795 
Bucyrus-Monighan Sg eR ea July 1 2573 
Budd Realty Corp. Ist mtge. 6s - Lothene oe bam June 1 2735 
Ce ee Ce, OO RO, Ce. ek heme May 22 2889 
Catholic Bishop of Chicago. serial gold notes___________ May 24 2574 
Chippewa Power Co. Ist mtge. bonds__.._.........._ June 1 2116 
Cleveland, Cincin., Chic. & St. Louis Ry. Istcoll.tr.bonds._.May 16 2737 
*Colgate-Palmolive-Peet Oo. 6% pref. stock. .......... ug. 1 2892 
Colorado Central Power Co. Ist mtge. 5 %s_- -- -- _...June 1 2737 
*Commercial Credit Co. 2% % debentures_____________- July 6 2892 
Comniunity Public Service Co. Ist wtge. 5s_....______- May 13 1801 
Connecticut Ry. & Lighting Co. Ist mtge.44s__ ____ July 1 2738 
Consolidated Laundries Corp., 64% 10-year notes_. __. June 15 2421 
Consolidated Oil EEP- 15-year | ere June 1 2579 
Crane Co. 3%% ad Sibkitan tee ie te, Hee akan @ nai oahin din 2738 
Cuban Telephone Co. lst mtge. ORS so 2 ee Sept. 1 1474 
Fairbanks Morse & Co. 4% s. f. debentures___......-.--. June 1 2583 
Gatineau Pow. r Co. Ist mtge. TI ye he _June 1 2742 
*General Realty & Utilities Corp. preferred stock_______ May 19 2897 
International Paper Co. Ist mtge. 5s___.._- —-- a 2746 
International Salt Co. lst mtge. 58...............--.-.. June 1 23460 
International Salt “o. lst mtge. 58... .....----------- July 17 440 
Julian & Kokenge Co. common stock-----_-....-..---- May 31 2274 
Kanawha Bridge & Terminal Co. bonds___..........__- June 1 2591 
Kauf vann Vepartment Stores 7% preferred stock______- June 30 1811 
Mac suet Power Co.: 

30-year % bonds, series A and B............_...- May 15 1647 
aeserennhtiog Playhouses, Inc., 8% Seer eer PLS By $4 "Sie 2 2750 
National Gypsum Co. 4%% s. f. debs NES all 6 dt). J 2751 
National Steel Corp. Ist mtge. 4 ee ree 2 25 
New England Power Co. Ist mtge. 3 4s_-..-_----.---- 1 2278 


New York City Omnibus Corp. prior lien bonds ___ 





CTU ps at Yt bt pt SD py 
— 
a 
~J 
> 


Nord Railway Co. 64% bonds_._..........---. rd 
Northeastern Water & Electric Co. coll. trust 6s_.._.__- 887 
Northwestern Utilities, Ltd., Ist mtge. fs__ .__--- 2752 
TT BC, Db Ea ee eae 1179 
Parie-Orieans BE. 6% bomds.........scccen- enone eee 2600 
Pennsylvania Glass Sand Corp. Ist — eee. ak oe June 7! 
Phelps Dodge Corp. 34% debentures._..............- June 1 2601 
Pittsburgh, Youngstown & ‘Ashtabula Ry. Ist mtge 
ih wits ttn Ab ewaneonnsateranceboocdap ..--May 31 2754 
*Portland General Electric Co. 5% ‘bonds_______ EP Ee. June 9 2912 
Power Securities Corp. coll. sense GOMER. ...-.--cccece June 1 2755 
Procter & Gamble Co. 5% preferred stock............-.- June 15 1655 
Safeway Stores, Inc., 10-year 4% debentures_______.__- June 1 2604 
as ee ee, i nas ane msinnmemnhe ae bana July 1 2604 
Stane! ‘Oil & Gas Co. 6 %% debentures...............-. June 1 2605 
San Jose Water Works Ist mtge. lets ivcinan detente June 1 1975 
Savannah Electric & Power Co. Ist mtge. 5s__ ________- May 18 2757 
Sherwin-Williams Co. 5% cum. pref. stk... _- Bap eg? Pl June 1 2757 
eR icine cininmneettbinding wn mdeme May 29 1977 
ooo = tt nt cmimei a memammmnes mane ada May 29 1977 
‘ant & Co., Inc . first mortgage 5s_-.........-. May 16 1659 
“8 scan & Co. 64% gredurred Dlingcaphatasnaunhies July 1 1978 
wift & Co. Ist SERN Pe EG SS May 15 2608 
Terre Haute Traction & Light Co. Ist mtge. 5s. _____-_- May 17 2759 
*Third Avente BE. let mtge. Se...........-.........- May 23 2917 
Timken Detroit Axle Co. 7% ¢* yt “ane nhdins odie June | 1661 
United Biscuit Co. of America 5% bonds_.__.........-- June 1 2609 
United States Pipe & Foundry oo. 10- Jo-yeut 353 % debs _..May 20 2446 
Warner Brothers Picturss, Inc., 6% debs_._._..___.- _. June 29 2612 
*Weston Electrical Instrument oes. class A stock_____ July 1 2921 
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AUCTION SALES 

The following securities were sold at auction on Wednesday 
of the current week: 

By Crockett & Co., Boston: 








Shares Stocks $3 per Share 
5 Pelzer Mfg. Co. v. t. e., $40 paid in liquidation, par $5 _ $1.40 
12 Eastern Mig. Co. preferred. deposit receipts._.................-....--- 14 
6 United Cape Cod Cranberry Co. class A common_--_-_--.-._-_- eden ne 
2 Columbian National Life Insurance Co., par $100_______- a 
8 Eastern Utilities Associates, common.-_-_-.-.._-. a 26% 
1 Columbian National Life Insurance Co., par $100 ae 
Bonds— Per Cent 
$5,000 Jamestown Franklin & Clearfield RR. ist 4s, June 1, 1959 48 & int. 
$5,000 Western Union Telegraph Co. 5s, Dec. 1, 1951-_- 60% & int 
$5,000 Japanese Government 6'%s, Feb. 1, 1954____. 80% & int 
$2,000 Province of Saskatchewan 4's, Sept. 1, 1955_- 67 & int 


$5,000 New York New Haven & Hartford RR. non-conv. deb. 4s, May I 


1956, Nov. 1935 coupon on, 50° paid.._...-..- ..--. ..11 flat 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
60 Nashua Trust Co. common, Nashua, N. H., par $100--.- ..135 
Bonds— Per Cent 
$910 Conveyancers Title Insurance & Mortgage 4s, Oct. 193%, series A reg. oe 
on bd nt 


$1,000 Keith Memorial Theatre Corp. 6s, Nov. 1943- 
$500 Worcester Transportation Associates 6s, 1952, reg., with 5 shs. of stock. 70flag 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
ms BRANCHES AUTHORIZED 
pri rae National Bank of The Black Hills, Rapid City, Rapid 
City. 8 . Dak. Location of branch: 1030 Main St. -inthe Cit of Sturgis, 
Meade County, 8. Dak. Certificate No. 143 4 
Ap pel ie sey a ae. Wash Location of branch: 
olly n the City of Be am, te 
Certificate No. 1432A. i ST ee 
May 4—First National Bank in Yonkers, Yonkers, New York. Location 
of branch: Southwest Corner of Yonkers and Central Park Avenues, in 
ne Tt Nd Yonkers, Westchester County, New York. Certificate 


COMMON CAPITAL STOCK INCREASED 
Amt. of Inc. 


May 2—The National Bank of Penbrook, Penbrook, Pa. From 
Pe OT Me dasa scunccvehesademackindl dae seek $12,500 

May 3—The National Bank of Penbrook, Penbrook, Pa. From 
Sad OOD OO GI Min ob oo ook Wek eke te oes Rt. 12,500 

May 5—The First National Bank of Barnegat, Barnegat, N. J 
rons S50 Die 00: $100 000... eS Le 50,000 


May 5—The Dart aaa Bank of Mason, Mason, Mich. From 
$37 ,500 to $50,000 
VOLUNTARY LIQUIDATION 
May 4—The First National Bank of Plainfield, N. J_-___________ $656,000 
Jommon stock 
i Se eee eee 
Effective April 15, 1939. Liquidating committee: R.M. yy 
A. H. Greenwoid and A L. Cuthbert, care of the liquidating 
bank. Absorbed by: The Plainfield "National Bank, Plain- 
field, N. J. Charter No. 13174. 


OMMON CAPITAL STOCK ee 
mt. of Reduct. 


May 4—The First yy mane of Barnegat, Barnegat, n‘ J... $50,000 
From $100,000 to $50,000 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we foilow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 

















‘Per | When’| Holders 
Name of Company Share | Payable\of Record 
Abbotts Dairies, Inc. (quar.)-_--------------- 25c |June 1\/May 15 
Alabama Water Service Co., 9 pref. (quar.)...| $1% |June 1|May 20 
Alaska Pacific Salmon (s.-a.)_---.----------- 50c |June 1)/May 22 
Alesaniee & igh Ltd. (irregular) _._--_--- ape ry, 3 may e 
7) ee eee ee ‘ a 
RS BE OO. cncccs cncccenensenan ym Fa, : 2 oS 
American ktpttniserbnssncevocese é une ay 
Preferred Nats oi on on aide ms tedden Wm ge Sond $2 June 1\May 20 
American Felt Co., 6% preferred_-_.-....--.--- t$l¢ |July ljJune 1 
American Fork & Hoe.......--------------- 15c |June 15\June 5 
Ane wee 4A & Electric Co. (quar.)---------- site rhovy | v4 18 
METOG (GUGEs) « ccccncacewssecesceccocccs . 1 
Agee National ¢ Corp. (semi-annual) - . ------- ‘fi —— : May 2° 
Anheuser-Busch, Ine...-..2-222;2,.2225-2--| -806 [ume 10\June -1 
Arkansas-Missouri Power, 6% pref. ae. ..-| $1% |June 15)May 31 
Belgneve Rade She Show, Inc. (quar.).---------- x — ilMay 4 
referr penogex ‘ . 5 
Bangor Hi H dro-Elvctric Co., 7% pref. (quar.)-- 1% July Il/June 10 
B ai ygeorned eh enn te oar ons 213 [May 15\May 1 
emis Bros. Bag (quar.)....-.-.------ 
Birmingham Water Works Co., 6% pref. (qu. ). $i% |June 15\June 1 
Borne-Scrymser Co..-....-...--------------- $1 |June 15|May 25 
Beown Domes & Wises on 6 ec nnnc- soccer cecene- 10c |May 31/May 15 
Brown Oil Corp., 6% cum. pref. (quar.) - - - ch $144 May 20|/May 15 
Buda Co. (resumed) -....------------- ----| Tagge ley seinaay 16 
I Me on nae ee mae bg IN 
Bulolo Gold Dredging (IMGSSIMA)...--2-------- $134 June 10/May 19 
Butler Water Co. 11% ES eee $1%{ |\June 15\June 1 
California Art Tile Corp., class A pref________. 140c |\June 1)/May 15 
Canada & Dominion Sugar Co., Ltd.— 37%e |\June 1/May 15 
New (quar. erections “<2221] $7ige |Sepe. 1/Aug. 15 
New (quar.).-.-.-------------------------- | 374ec - LNov. 15 
Canfield Oil Co., 6% cum. “pref. (quar.)..----- | st is a ae paey, is 
ee ee ee ee 4 
© met TR. ge ist and 2nd pref. (s. a. Jan-| $14% |May 22\May 8 
Central Llinois Light, 444 % pref. (quar.)....-.| $1% |July 1)June 20 
c ‘entral Ohio Light & Power © o., $6 pref. (qu. )-| #103 i ihe 44 
pom am Ana, yy ‘o., voting tr. ctfs. (quar.)__ 1 |June 10|/May 19 
Columbian C arbon 4 9 
Confederation Amusement, 8% preferred . - --- - a 2 ey rt pal 15 
Congoleum-Nairn, Inc. quer o-o---- | Fee May iB on 
Consolidated may sy (irregular). _.----. ay ay 10 
Jonti tal Can Co., Inc.— 
¢ 34 14 cumulative preferred (quar.) - _- -----| $1% phe d June 
Continental Casualty Co. (quar.) - -o-2ee-- one —— : pd 
Oreos Pouca Corp------------ rock: iar booq 1 May 
CR: Se ge RG ce ncacennnnal 
Crown “Felierbach ee ----| 12&e |July 1/June 
Preferred (quar.)..-.~--------- ececene- $i 4 June 1/May 


Darling L. A. Co. (irregular) 
Dayeen Power & Light Co.,4%% pref. “(qu.)- sis 
Devonian Oil Co..-.-.-.---------------------- 2 


S 
NS 

me et et emt Oe bet O08 eet et On Oe tt 
< 
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“< 
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ROSS on hey pet tpt 


Dexter Co. .-.-.-------------------- —_ i 20c |June May 
Distaghons pant peo ccceceanwetoes saecene 75c |June May 
Preferred (quar.)-~---------------------- $2 |June 1/May 
Dominguez on Pies po occa epocece an adel 25c |May 3 
Durham Hosiery Mills, 6% pref. A-- arian t$1% |June l1/May 
Eastman Kodak Co. (quar.)--~----- i | $1% |July iljJune 5 
Preferred (quar.)--------.------ ; $1% |July i\June 
East St. Louis & Interurban Water Co.— 
7% preferred (quar.)..------------------- $1% |June 1/Ma 
6% preferred (quar.)--.-.-----~----~---~--- $14 |June 1/May 
Electric Power Assoc., com. and cl. A (liq. lew . May 18/May 
Dist. of one sh. of Am. Water Works & 
com. stk. for each 25 shs. of E!. Pow. fF ag 
com.and cl. A: also one share of Am. C hicle 
stock for each 100 shs. of com. and cl. A 
stock of El. Pow. Assoc. stock held. 
Electrolux Corp------------------- Sapna 30c |June 15|May 15 
Equity Fund, Inc. (quar.)------------- aa 5c |May 15\May 
Fulton Market Cold meeres, pref. (quar.) sawed $2 |June 1/May 20 
Faultless Rubber Co. (quar.)- ------------- 25e |July i1\June 15 
Federal Compress & ot (quar n war) 5 - -- } 400 —— ah May 18 
er alt.), com. q une une 
Finance Co. of Amer. ( ) ibe june serene 2 


5c 
7% preferred class A (quar.)-----.- &%e 
Fie ettire & Rubber 00. 6% pret..ser-A--| $15 
First Security Corp. (Ogden), A & BD Gir) icans 
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Name of Company 





Gallaher Drug Co., Lace pref. Fee pe mee 
7% participating pref: 
General American Corp. ys IS sri i do dap a ari 
General tony ay) ec. Corp "ie if din Nite inetin es oat adoel 
Genera] Gas & Eke 
Genera! Plastics, tae. 8% 
Gibralter Corp. of pohty? a nag aay grerunietel 
Great Atlantic Te EE Wiican cwovswccatacs 
Preferred (quar de Sih iondb den alipoaneotwnid 
Guggenheim & Co., 1st preferred. --.-.-.-------- 
Hammermill a do. 44% om. oon (qu.) 
Hanes (P. H.) teing co &el (quar.)..- 
7% prepered inuhioer gid aiatten a dbatatames a 
RS SPE 6 no 6 hewawnebsatidaneboun 
Preferred le wieulagh maaminet hh 
Hart-Carter, conv. pref. (quar.)--..-..------- 
Hawaiian Commercial & Sugar Co__-___-_---- 
Hazeltine Corp. a adn hahecbakw tee vavewd 
i ns Lvendaderetaasbaawewe 
Hein-Werner Motor Parts (quer. catepacu mine 
Hobart Mfg., class A (quar.).....----.------ 
Home Fire & Marine Insurance — een anead 
Hudson Bay Mini & Smelting 
Hosvnews Water , 7% pref. (quar. » Pappas 
6% Voter "> eee eee 


I al Oil mak Mls sasccnecaunen 
— en annual) 3 


Indianapolis Water Co., 5% cum. pref. A (quar.) 
International Mining Oe ey AR tA peo 98 00: 
a teery Petroleum Co., Ltd. (s.-a.)..---- 
Ironwood & Bessemer Ry. & Light Co.— 
re © OS a re ee 
Kable Bros. Co., 6% preferred (quar.)...------ 
Kansas Pipe Line & Gas (irregular).....-...--- 
ayeeens | pat Stores, 5% pref. GEE jJancosa 
Kerlyn Oil Co. class A ND EE re 
Kobacker Stores, Inc., pref. ee rE 
r & Toll, Amer: ctfs. for part. debs-.-..-- 
quideting dividend 
Lang (John A.) & Sons, Lid. Gs asiacswews 
Lanston Monotype nk lear aN 
Leath & Co. preferred (quar.)...........----- 
* Lexington Water, erematten | a) ee ee 
Lincoln Stores, Inc. (quar.)--..-.-.---.------- 
ue 7% preferred Dh enctimi na deddbcwebultus 
le, et SS errr 
ar orerced (quar. 1) --2~-----2--------------- 
Middlesex Water aS Bae aa 
Midwest Oil Co. (semi-annual) --—----...------ 
Motor Wheel Corp., common Oe }) ae 
Sao Water Works Co., 8% pref. (quar. ar 
 f KS l. eee ery 
Mus egon Motors Speciaity GEE Bo dtaperounee 
De De ee... . cht dcenews ddbaawes 
National Credit Co. (Seattle, Wash.)— 

Bee BUTE (GURE.) . 2 coc ccnscenccwcscssne 
National Life & Accident Insurance (quar.) ~~~ - 
Nebraska Power 7% pref. (quar.).......------ 

wor prteret (quar. Tt  epmeken wre muenhind 
ewberry (J. J.) Co. (quar.)---.-.----.------ 
now Calls 4c ity of) Water, pref. (quar.)..---- 
North Pennsylvania RR. (quar.)_.......----- 
% ilvie Flour Mills, pref. auee. Dimipnah wane eeu 
io Assoc. Telep., preferred (quar.)..-.-~--- Cae 
Ohio Oil Co. p erred DT Ji cevsnnbastbbaod 
Ohio Water Service Co., class A___....------- 
Omar, Inc., 6% ¢ preferred Sa cihcnendcuwenn 
Onomea Sugar Co th ade kenastubbhchbontaad 
Oshkosh B EE) Se 
$2 convertible referred GUE Seasednonsaows 
Paramount Pictures, Inc..............------ 


Penn State Co Corp., $7 pref. (quar.).-.--- 
Pfaudler Co., 6% preterred Xap oe 
Papectpa Suburban Water Co.— 


Pierce ‘Petroleum rp. (liquidating) -......---- 

Distrib. of 4-100ths sh. of Consol. Oil Corp. 

common stock for each share held. 

Pittsburgh & Lake Erie RR--....-.-...-.------ 
Pittsburgh, Bessemer & Lake Erie— 

Preferred re ee ee. ae Sembee < 
- I tie RR SE Sp 
Piseewaren ieee Gees... . . ~~ enone nee e- 
Pittsburgh Coke & Iron, pref. (quar.)..-.----- 
ee ie: ener, e'sacheliaeubaheanteindicedappendhinde 
Pubiie. Finance dervics, Inc., $6 pref. (quar. eK 
Reinhardt Brewery Co., EM. woauhinnad ostdtaadts 
2 Ce then ocr cantesetbasan nat t 


Royalive ou Co.. Ltd. OR Socadipigaes cadets 


St. Joseph Water Co., 6% pref. (quar.)._-.-.-- 
Savannah 1 


Seen Willies ila { anna’? precrad—--~"|1 


| mas rere a & Varnish 
co” Sr pode a Ee AE Ep ae fe Ea 


6% Car iat einen tial diay enact tind 
Southern o $8 orado voy Lg 7% 


Standard D: edits $1. uae). Se 
ure Co. rear. ) 


- (quar 
United Amusement Corp., A & B (s.-a. CRS 
re Seep eee 
United Gold me es of ( 2 Pen sbasuieanan 
United <i tili 


Vivek lst preferred Spa th tain on a> @ dh heeds ee cet wide 


Electric & Power ref. (quar.).....- 
& Co., Be Soe 66 pret. Cenee.) saueea 


Waleh = Soaps Juice stock dividend... _-_- Pr 


West V nia 888% Service, $6 a ps ope 
Whiting ay ___ * Ree 

illiamsport W ter bo., $6 mg Dawahinare 
WE RD, SIRs sana so oe abasecscoscccee 


Wisconsi eee. ivcizic Bab Wbivadccéésccau 


Wolverine ae Ce. POUR. (GGRP.)... caccncecss 
bf he & Co., ‘Ted. aK. (interim) -...-. 
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Re ee ee 
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Financial Chronicle 
Below we give the dividends announced in previous weeks 

and not yet paid. The list does not include dividends an- 

nounced this week, these being given in the preceding table. 


May 13, 1939 





Name of Company 





Hamed Wid Obi. corsncsadscestiidcdbtoacccere 
Aetna 7 GEE. ctind tr ctpdiinknind bacaces 
ew-Surpass Shoo m 9 pref. (quar.).------ 
n Brass Manufacturing -_--........-------- 
Allegheny Ludlum Steel pref. (quar.)---------- 
BEES Be Cine peck avasncnceshntteewsesdnesa 
Alpha Portland Cement--------.------------ 
Aluminium Ltd., 6% cum. pref. (irregular) - - - - 
—, Mfg. "Co., Inc. Cana annciens 
uarter 


Fe gaa 
Pp N.S ee 
1% preferred (quar. 5 SE ry ore 
1%, preferred (quar. 

American Arch Co. (quar. } BF es ie ee: 
* Bees Cae ee: SD + wthcavagbhenbe thane 
American Capital ig f= prior pref. (quar.)--.-.-- 
American Chicle Co. (quar 


American paveepe <S. 7% pref. A (quar.)--.-- 
1% Dre % preferred A 7 io Rp a SR STE 


Amerinen ay ds! orp: $3 pref. (quar.)_._.-- 


American Investment Co. (Ill.) ot OR OE: 
American Metal Co., Ltd. pref. 
American Meter Co., Inc. .........-.-.------ 
BEES Bee GI cvactansdcsamtavadenscence 
American a & Standard Sanitary— 
PREIS GUNEE.) oo ne nseeencanikegncncunone 
peas. Re- pourence Co. (N. ~$ ) (quar.)..-- 
American Smelting & Refi —< Ry et ee 
American Thermos Bottle pref, (quar.)_...---- 
American Thread Co. pref. (semi-annual.) - - ~~ -- 
American Tobacco Co. com. & com. B (quar.)-- 
Amoskeag Co. ed piebdoene enema 
Dt Pith). conenpecacbbantaatipnenin 
Archer- Daniels Midiand Dis dentbinteamanbuede 
Be Gt Gk on 6c ce bas vavdthbdledécece canes 
Armstrong Cork Ca, GE tticmtcacececcenen 
Preferred (quar. | EASES SR ae 
Artloom Corp. 7% preferred..............--- 
Associated Dry Goods C orp. 6% 1st pref_-_.--- 
Associated Telep. & Teleg. Co. 7% 1st pref... -_- 
i 6 aaa epnbwhaahoeneion 
pO a eer 
Atlas Corp., preferred (quar.)..........-.----- 
I kines ctw in ns ether eee 
Bank of America N. T. & 8. A. (quar.)-_ 
Bankers & ship ett Insurance a 
Barlow & Seelig Mfg. class A (quar.).....--..-.- 
Beacon Mfg. Soferred of venee. Spintinahwonamieres 
Belding ae — is ahgeicannthesdiedcaaiaadiuei ate einai a 
SE OD a inc atninmemindigds Eabnh he tieee 
Bendix Avintion * Ce eoncncandsboshesuunanan 
Bethlehem Ste i Oorp.7% pref. (quar.).....2. 
ethlehem Stee rp % pr A 
ae EE GEE Pc cene enngtnenneonecooen 
Bigelow-Sanford rs varpet Se atceaccanwes 
RS re ee ye 
Blauner’ SP agurved (a RO RD SO 
Blue Ri , $3 a (opt. cash or com. stk.) 
Borden Co ys 7 ee 
Boss ay Co. o3 uring Co. common...........-- 
Boston 4-4 i {eo 
EORGEEE, Ds, NNOE, CRRRP,). catnnccndsccosens 
Bower Houma? mearine Oo. .. 2. cceccscccces- 
Brewer (C.) & Co. (monthly)........-..-.---- 
Brewster Aeronautical Corp.-_...........----- 
Bridgeport Gas Light Co. (quar.)__.......---- 
Bristol-Myers Co. (quar. . iach anenebes igi maaan 
Brooklyn le 8, ee 
Brookiyn Telegraph & Messenger (quar.)-.-.-.-~-- 
Brown Shoe Co Dl Jo.cntacbéensan beens 
Brunswick-Balke-Collender Co__..----------- 
Buck Hill Palle Oo. (quar.)..............<<-- 
OE RR EEE A a 
Bucyrus Monighan, class A (final)..........-- 
set for, redemption at $35 per share 
Buffalo A alooriee Gold Mines, Ltd. (quar.)...-- 
Bunte Bros., 5% preferred (quar. Db bana wie a 
5 erred (a 





pnrongne Adding M ene 8 easahnamentee 
Butler Ss RSE yeas 
Byers (A. M.) Co. 7 ia ES nth n ann eet 6 ihe 
cami al et nthe a ry og ts” 

n ereon at rate o 
Byron Jackson Co. (quar een 


California P. ferred (quar.).~.-- 
California Water Service pote oy 
Canada Wire & Cable, class A Ge evesaseceas 
i RES CE eR I ae 
Class A ( | RNa. Rhy hes a be any = 
Ct es Sr so noadn adinkiithewiehaadmee 
~ . FS ° > Pee bee sea eo 
Canadian Fairbanks-Morse (interim) __._....-- 
- Oil i (I Ben os cxmiepahahinqoghiias aanungs ail 
"| 3. 3 "; lear Gara 
Catelli Food %° So neler’ 
5% preterred IE 2 wn ORIOL EE enon Os B 
Cc quar) SA andatiekeineebmns 


Rapids tt Mfg & Power Co. (quar.)...-.--- 
Centra ral fine ois Public Service 6% brefecred. one 
Central Vermont Public Service $6 pret. Gu.)-- 
Centrifugal Pipe Corp. = er 

ibbon Maik, Inc., im pref. (quar.) - - 
— pF , common ( PT Fh Be Fe 
Qhicago Mail Order pees mee ee 


Coca-Cola 
Glass A’ (guar Se oR. 
Coca-Cola Senaciiamad Corp. (s.-@.)---------- 
oan A (s. nS a eth enduahp aawa see 
igate-Palmolive-Peet (quar.)..-..----------- 
Preferred (qual) est ne ncaa tees paneer 
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Volume 148 Financial Chronicle 2845 
When | Holders Per | When 
Name of Company Share Payable|of Record Name of Company Payable 
Collins ikman June ij|May 19 Hires (Chas. E.) Co. 74 ta nee (quar.)_.. 50c jJune 1 
Protertod. Caetano) FE [ame Apaay 19 | Hobare Mtg. Co. clags A'(quar )ao00 oon a= a7¥ge [sume 1 
Columbia Broadcasting, Inc., class A & B____-- 35c \June 9/May 26 Hollinger ¢ Consol Gol fs haitee Gasca Wc csccce on May 20/1 
umbia Gas & Electric 5% pref. (quar.)_------ 1% |May 15. Apr. 20 | H lophane Co., Inc. - ---;------------------]  25¢ June } 
6% cum. relrente ues... 1¢ |May 15|Apr. 20 as Ceres i On ais A - = aries [une ol 
6% erred series A (quar.)_.....-__-_---- 134 |May 15)Apr. 20 Homestake M Gort (monthly)-......---.- 37 73¢ ma rn 
Columbia Pictures Cor . $2% conv. pref___--- 68%c |May 15|May 1 “—— IE gg RRS (QUEP.) 6 ooo cee n noe nne iis May 15 
Commercial Alcohols. td. emg CPP Slay i 10c |May 15|)May 1 Horn (A. ©.) q Rigeedesees sat She 4 ay ; 
Commonwealth Utilities May 15 % non-cum. p » i eit the June 1 
64% preferred C (quar.)_.....----------- $154 |June 1/May Horn & Hardart (N.Y), Det. (aust) 22222 $1 |June 1 
Community Public Service.._--....---------- 50c |May 15|Apr. 25 | Horn & Hardart ( . pref. (quar.)--------- 44 [June 1 
Compania Swift Internacional (quar.) --------- 50c |June IljMay ® Orne, fg oe es dea 3% vane 4} 
Compo Shoe Machinery Corp. common.-------- 25c |Jume 15jJume 5 n Bay Dn cc cchuincaccascet a "o may 18 
Accrued divs. in cash on $24 cum. conv. pref. iluminati i & Power Securities Corp — aaa 
5 6 ag ~ alaehapmmnena etait June 15|June 5* ies ee $1% |May 15 
Sonatas Wa a ra: 0, 64 wettai) AAT Hume Tay 1B | Dpece! coetaesiereecge Gade] 0 Lie a 
mnecticu 0 RF eee ee eae 
Conne ‘ticut River Power bo. 6 6% pref. (quar.)--| $134 |June : wey 3 rages gopiceenae (Can.) Sod ocenaneh aay : 
Consolidated Cigar Corp 7% pref (quar.)-----| $134 |June rg | Te va eeaannaebaaaaere 18 1-2-40 
“Tan cn ae MA Ror | 52089: 37 He June 15|May 31 tncene ‘esac: Welaphoue $6 pret Shoneekessenel $1 7% nay i 
Consolidated Ediso Me Wee Meu Lanehee June 15)May 12 D ane Tipe SEE Oe + wn on enoneenonssnoanes o ees i 
qemnees oe  ppheiahoamenaarorr ae theese “ties OS || Yeteed Seed Oe. 2 ee 8 
Continue CanCo., , ne. (interim).......----| 5ve May 1 Ape. 25° International Educational Publishing Co.— ya00 nay ilt 
rporate Investors. --~---2.-~~2--7722-7222- “oe [May 15]Apr. 25 | International Harvester Go. pref. (quar.)----~~ $15¢ [June 1!M 
lea K& mre? (auer.)...... une nternationa c aes Sh d 
Sesmee ian . ial Mills 8% pret Se crrarvt $16 [Sune 13 June 1 | International Rys, of Central ‘America 5% pref. 1$2 |May 13} 
eam-of- cae odbudiewatamit cae une tersta Rn es 8 eee 
Cream-of: Wheat Corben =n (quar.)-..-- 87 4c |June 1|/May 19 Iron Lb be Mfg. Co. (quar.)...---..------ spe oa. 1 
Cresson Consolidated Gold Mines". -7777 gc [May i lMay 31° -! hae A | 
Crown Cork & Seal Co., Inc., pref. (quar.)--..-- 56 40 hn is Mee 5 Seen EREE eee Cen ae Paneoes amen er ents bo May 15 
Crown Cork & Seal Oo., Ltd — -—-—-.---------- ay isiMay Irving Air Chute (quar.).........222222227277 25e \July 1\J 
Crown Drug Co., preferred (quar.)-—- --------- ee  £  E DR - | dees, che anndedepepennepeen pie foc [Tuy 
Feaisues rod (qua Dasnnnenenn-= - a AE Roc] sige [May $1)May 18 | Jantzen knitting Milis pret. (quar.)=22222222-- $134 [June 1May 25 
Oe BROS CIR =o nnn vonnnnsoccsorern= 7 freee th leee 2 || Sele Mines Oa... ~~ 22-2 2) a ee ee 
Gunso Press So. (quar.). ‘REPRE? 6 o1 $176 prope i May 31 Sn ob othe a nn omdbenedinens ont aa 12%c |June 15i\June 1 
Curtis Publishing 0. preferred Rane § 5a e2eainee Be ray ley 16 Preferred (aa er site July 1|June 15 
Seem ay yt ozo bt oy «ah 5 ENROL 67 30 ae iliues Keith-Albee-Or pneaiin Corp., 7% P oT: 1 July ljJune 15 
— As PO FOE): anna nnoie 784 — HF tept. 2 Kemper-Thomas, 7% special ret sy ea ise June l1|/May 22 
Dayton Rubber Mfg. 27727272272272722222222] Boe {May 20] May 10 special preferred (quar.)...°—--"-~2.<- 1% Sept. 1/Aug. 22 
pared Go. . preferred Come. <. aus)....... ein — ; grind ” scapecial s tic. a A (quar.).._.._----| $1% |June 1)May 10* 
Detroit Gasket & bifg. preferred == pena 30c |June 1|/May 15 Kentucky Utilities, 7% jr. pref. (quar.)--—---- es 34 July 7 Sane 20 
Ine nn enecciccssosdenncnscaae zvc |June i| May 15 Kress A Loi‘ Seseeemenappess: 3c June 13\June 2 
Diamond Match Co., common. -.-_-.---..-.------ 25c |June } May 10 tel errr 40c June 1|\May 9 
GeEER nn ccwrcrcecsencen-o-seweeseeeee ape paspe m3 aoe 4 ghee Fe boar: RPO ST SOR A ek 1% |Aug. llJuly 20 
Pertieietina’ srah ey SPE RIOIOENT Zee |Sept. 1\Aug. 10 6% preferred quar’) ---2.722222222222222 $154 |Suis’ i [Sune 17 
Participating preferred (oe) ooo 222loa2zz22| 78e | $-1-40/9-10-40 tafe te Ware ae 7% pref..--------- Hes June ilMay ie 
oe yy th - Een 62746 [June 1/May 18 ’ Superior District Power 7% pref. (@uar.)__| $1%¢ |June i|May 15 
gen ALS (increased quar.)---.--.-..---- aioe tn i | “ea peeGee. eset sxcthtegs $i%¢ |June ilmay 12 
Speenesasmecosuacocesaasonees 30c |Dec. 1\Nov. 18 Landis Machine Uo. Ps svctendactttassah zoe May 15/May 5 
Ponse Bilnes, 140. (auer-)——----------------- poe ely 20 que + Seeepeaamarnaenaosen Me fl ae 
Dominion Bridge, Ltd. (quar.) --------------- 30c |May Lawes Goid Mining WESENE, ATE ee de (June 30\June 10 
“= mee y= Ege peat onesnnnn4~ seen sii ey 13 May i lamnres 1. & R.) toe A Se 15c |May 24/Apr. 14 
Rory & Dani Ca” pret” (quar 222222222227] $15 [Sune 30/June 20 Lehigh Portland Cement Co. 4% pret. (quar) ght [uly, ji Mune 14 
Mois preterred biic’ Service Co.— same “‘Sieteg'i0 | Le teumeen th Go, tee... 2222222) Be eee ieee 
4 pref — nO BAT AEN Se 136 joune A Utiliti we... ee $15 |June 15|June 8 
OPP epee: cr Abe uae oh May 4 Life Severs © Corp we gi 40c jJune lj/May 1 
PETIT PX ay a 4 iis dina saphndonccnewese 
Eaton Manufacturing Go-~-~~~~- PERS GH seas, une 13|May 31 | Liggett & Myers # "Fobcco ERS $1 [June i/May 16 
Cor c eee ae OC, CN ee OP Ne oP ow ow ww ecccceeceeceenesesce 
ay % prefered A = ate ceepurbetbaeeangecs 96 Hee Oct. 2/Sept. 21 Lincoln National Life Insurance (quar.)......- ge Aug. tee 3 
$ 3% breterred A (quat.) eoneccen-n-nesn= ENS ee: fee Th | canteens tines & Obemiodl 2277-7772 -2227--] Yon ae Sees 8 
4 = gy TY ae Bar ed ate ss S. lseee an Link Belt Ct, itn daaaeéhibes aneshss ahauie 25c |June 6/May 10 
El Paso Electric Co. (Del.) 7% aoe. A (quar.).- 1 July isneee +H Preferred (quar. “3 dsete: tee Np SRC $1 uly l{June 15 
Hl Paso Electric Co. (Texas) $6 pref. (quar.)..--| 91/3 |July 1Stune 60 | | tle Mim! RR. original capital (quar.)..... 1.10 [June 10\May 24 
Equit P. $3 conv. pref. (quar.)--.-------- 75¢e |June teany, a Original capital | 5 waar gaptaess ade 1:10 Sept. SlAue, 24 
Bwe Tfaatation Co. (quar.).----------------- 300 ey Phas 18 yb dA pea genes aa 1:10 |Dec. 9|Aug. 24 
Fa, ardo Sager Co. a) eee 25c |Jume 1|/May Spevial Ecce serpy —nesssse<4 Oc (June 10/May 24 
lus a div. of 25c. a sh. rep. a distrib. out of' 8 ms quar SH SIRNA LAE Boe Sept. 9|Aus. 24 
epugar. Growes int. in ay. of the Fajardo Spee - "ES aeRO 0c ID 9\Nov. 24 
Sy, ay 5 ee 15¢ |May 31|/May 16 | Loblaw Groceterias, Ltd.. A & B (quar.).....- iat [une iiMay 10 
Federal Bake Sho ne. irregular) .227222777. 25c ‘June 30)June 13 a 6S 2 Xj + eee prenoennes $1% [May 15\Apr. 28 
hey ph [Pn PE IP KITS es 75c \June 30|June 16 Loew's, I nes 4 cum. pref. (quar.)..--..--.. 67¢ |May 31|May 21 
Light & Traction pref. eS YG iT $174 June 1)/May 15* | Lock Joint Pipe Co. (monthly)..-.-.--.------ 66c |June 30\June 20 
Federal Light a EO A A ee 25c ‘June 20/June 10 Monthly V gnc peer yenncnsepoon: ef SE ATL Cate fi 
Fire Assoc. of Phila ELI OG L EIS LOE ILS. $1 |May 15|Apr. 21 ios orn ean —— iad ts) 2 $1% |June 1/May 20 
Nos payette bn my, Ag ow or fractional shes. 20c May 15/Apr. 20 Extr iting ine itil gag gs sii — br ay 
Firat National Bank (Jersey Cy) (Guat -<°~"| , ize June Solsune 25 | 5% retisidng partic. prefered (quae j------ $14 [Rope Aug: 21 
past Wis we wy ibe June 1May 15 5% refunding partie. preferred (quar.) ------- $14 |Dec. 1/Nov. 20 
FitzSimons & Connell Dredge & Dock. ____._.- 2 une ay ¢ er ee De Nov. 20 
Florida Power Corp. 7% pref. A (quar.)--.---- of i24 June : May 15 oy! ag —_ oe oo 5% We Dementy doses 31 i: 3 a May if 
‘erred a ee eee “ Lord a 
Ford Motor (Canada. A Dg fate [June 17/May 27 | Ludlow Manufacturing. Msb0e oOo 3152 May 15|Apr. 21 
Wa &J n RR., (semi-annual) % |Sept. l/Aug. 19 ome’ te ay SPs 2 May 15|May 5 
Gan benree tenet. 222222 a Zoe Igune 20\June -| aaa... ..............-. 1% [July “i|June 21 
6% preferred (quar). ----~~-------------| $144 [uly 1}yune 1 erred (quar) 0222227.2TTLTITIIIIIIS 18 Jet. | 11 Sept. 22 
Bak preferred initial apie valent oui cues ere County Gas & Biectric Corp — te hice ties 
7% cum. conv. preferred ( Sircctacedbata 35e [May 15|May 5 lst fee Maen 25-225 -seo--S-Sn8 $156 May i Av. 3 
$14 series preferred (quar) saseessannned 8740 [May Leer AF 1 palette nono o oor) be iatey Abed 8 
cee nn A aE et tees bac geaetr May 15|Apr. 25 Lynchburg & Abingdon ‘Telegraph G.s.). A os $3 ey ‘ June 1s 
ills, Inc. common..--------..-...-- 87%e |Aug. I|July 10 McClatch Newspapers, % Di q _a--7] 436 [May Stier 30 
Gs peeturred (quar )- 22722222 222222232222 sii [Aue. ‘ilguly 10 | _ 7% preferred (quar:)--.-----2-22--27222272 43 3c |Nov. 30|Nov. 29 
cere eres On. cw A Sig] [tay 15]itay "5 | Metaeyre Porcupine Sines, Ud (quae) ------]  gbe gue BAY 3} 
ee ne eee ea ‘ %& Co. (quar.)......... a a une y 
lobe-Democrat Lg — Co. 7% pref......- si 4 |June §1|/May 20 Macy DP iaies da GUERE,)----oconenen <<¥e= bho May 19lMey os 
gite. a Craze (eep._ (gus war) EAA En oe agtigadN s June 10|/May 31 Madison uare G = .— yo x be (May 15|May 1 
og MED PETE APE hg 2 June 15|May 15 Ma nvestme Fg 7 q - oon ene 1 May 15\May 5 
$5 conv pelea Gan he ddnaccudeokesy $1 |June 15|/May 15 Mangin a) S & Co., D QUA.) .------------ 3 Nae. iglAue, & 
Gorham Manufacturing Co. (quar.)_....---.-- 2 June 15jJune 1 fa UAE) ~----n202-=====- partictieg i Nov.15\Nov. 4 
A AE ere ate lume Mer 18 |, fremres Ste go ---nnnnnn anna an nanan Bot [june | May’ 16 
ni oO eB COBY. pref...-.....-] 25C PUBS iiMay 1D | Maen ee Casaiir inueee 7 ay 
Graton & - ¢ ctakeres Os SRS RM A 90c [May 15 Ape. 29 a ae Casualty SEEEERESD. ~~ onoenan the May 19 Mey i 
Great Lakes & Dock (quar.)-....-.-.-- 25c |May 15|May 2 Oi ns ee es pesagersSchenraee- ors 25c |May 15|May 10 
Extra - ~~~ =~ =~ =~ 2 ~~ <= = nn = 25¢ |May 15|May 2 Matson wt + t Stores et 0 nm (quar.)__- 75c |June 2)/May 16 
Gulf Power Co. $6 preferred (quar.} BIG? ot. Las $1% jJuly ijJune 20 ae Oo yo amy, ee eee vere See |Sept. 1|Aug. 16 
Grd Beater, ils oe pt. (Guar ) 2222222227 18 Base Mer 3} | satereien, Gite pestered tase Sc2222-=- sits [Some ine 18 
aoe Tibens cddéteteds : --- 
urd (Chas. & Co. Ltd., 7% pref. (quar.)..--| $134 |May 15|May 1 — =i seed A aaa 37 ee |May 15|Apr. 30 
k Water B-Jo nna --ennnn nn --na--- 7Se |June | liMay 17 Bescvit 8 a Co., 7% pret. (quar.) $1% |May 15|Apr. 29 
& (quar) apc dhptcaesenes mpeg 43 4c zune 30}June 16 Mercantile Stores Inc.. 7% D --| "356 IMay 15 May ot 
Ne dg a eesesees une iMay seal Fextile Corp. common.-----...--77--- June 1|May 
Hamilton Watch Co. 6% pref. quar.)_....-... $14 jJune 1/May 19 Metal autite Sramecateesecn=- sae: slice Suns ilMay 20 
Hancock of Calif., class A & B (quar.)_-_-_-- 50c jJune 1)/May 15 Partic posing ms tees (ontee) a ide [June i/May 20 
FS 4 3 RSS are ete cae 25c jJumne l|/May 15 Participating tod Seem 25e [June i|May 1 
Harbison- ae "Refractories Gi. cccdcaheaen l5c jJume ljMay 6 Mid-Continent on aol Sn aman July iljJune 15 
noe preferred ERE nn. coSdbedaae $1% |July 20|July 6 diand Groc fo Br vEJeccocooe= she July ilsune 16 
vane Electric & Uti ities 6% pref...-.------. t75e |May 15)Apr. 28 Mides? > (  akaeaeeonne prcinieten 2 \July i1|June 16 
J eg ty Jd sreeknunseccegbmabinaesial geve June 30/June oS ab ‘erred Sl RGR A) EIS she July ilJune 16 
Hazel-Atlas Glass Co- ~~ - - - -- --------------- 1% |July lijune 15° i eecredi Kasuinter age 50c [May 20|/May 4 
Powder, pref. (quar.)......------... $178 May 15|May 4. Minassee ea Bt — pee ene 1 jJune 1|/May 20 
ms. 85 a hanpenieldeicnisepnasnoneeecs ‘Si [Mey Lslabe: 38 | monoilth Portand Gement 8% preferred —--—- abe [May 16|May \5 
Hibbard, Spencer. jartiett & Go. (mo.5-222-2] 186 [May zn ay 16 | Monsanto Chemical Co,, $434 clnce A pret-(o-a)] $234 sup rite *8 
| PE ae ae | a a aerate Ch Debbi davivabcegdnasesouumoons $1% y une 
Hiram W aller Gonder ne a RR Pe ob! a. i May 38 Moody's Investors Service pref. (quar.) --.---- 75e ‘May 15|May 1 



































2846 Financial Chronicle May 13, 1939 

Per When | Holders 
Name of Company Name of Company Share | Payablejof Record 

Secord ndy Shops (quar.)----.------ 20c |June 1'May 15 

ma sche eae y nce ements Socord (Laura) Cal ayores am dep. receipis -.-| 244% |June 8 May 16 
Dt taseseiibeneguncnnacenecesnes Shawinigan Water & Power (quar.)-.-.-------- 22c |May 15 Ape - 26 
Morris (Philip) & Co. Ltd— Sherwin-Williams & SEM: £9: atu main ah «ae Pan 50c |May 15'Apr. 29 
. series A (quar.)_...---- 5 Pegviemaly reported payable Junie 15 . Ine 15 

Mi diablo Ol ‘Mining & Development. ___-_-- Preferred (quar sap fy pee capbrerpatouce $11¢ |Tune \1|May 15 
Mountain Producers Corp. (8.-a.)---.---------- Singer Mfg. ie eee $3 ay a y 58 
samuere <>. 6% cum. pref. (quar.)---------- ep. rec. ord. reg. (final) -.----------- 34% |Ma 26 Ope. 28 
M Chemical Co. of Amer., US % pref. (quar.) Siscoe thx g ap Diy Re FES 3c — 15 ~oy 4 
6 (quar.)......-.-------------- Soss Manufacturing. Co. (quar.)-------------- gc |June 1 + pe rf 
6% preferred (quar.).-.------------------- Soundview Pulp 6% pref. (quar.)------------- May 25 Mr pd 1 
N ational | Biscuit iy SED onn0cnkcanhadseuita South Bend Lathe Works (quar.) --~-- Sis once June 1|May 15 
ferred (quar.) ---.--------------------- Southern California + yo aoe — June 15\May 20 
National Casket Co. -.-.-..--.----------------- 6% preferred series B (quar.)--------------- syne ielAge. 30 


National Gypsum Corp. “yoo ee 
National Lead. preferred A (quar.)........---- 
National Powe~ & Light Co. (quar.)_..-.------ 
Netsner Bros., Inc. (quar.).. . . .-<---ceeonone 
New Jersey Zine ee te aidiom aaa 
ee ee Be a ke cms caccoseosecon 

6% cum, cony. preferred (quar.)---..--.------ 
New Poveda & ———- Electric. Light & Power-.-- 
Newberry (J. 7 ») Oo. oe B GR Jecscace 
Pee Gees Cee  CRRE.) «on wo ctwncdcenecesn< 





y+ tt i le a ara A 
Noranda Mines, Ltd. (interim). ......------. 
Norfolk & Western Railway yee Dv adetesa wn Sebo 
Preferred ieee sadn. so, prasehnowened 
nsurance Co. (N athe shaten icin aaa 
Northeastern Water & Electric $4 oad: (quar.).- 
Ee nl ene mneeene 
we Public Service 7% pref- -- - - ----- 
inhi heh once & Mkadiin eine te em nen cep 
“ateaee Yeast Co. (liquidating) ....----- 
Norwalk Tire & Rubber preferred (quar.) - ~~~ -~- 
Nova Scotia Light & Power pref. (quar.) ------- 
Oahu Railway & Land Co. (monthly)....---- 
ie cama eem 
Oahu Sugar Ltd. (monthiy)_-.......--..----- 
Occident In To cos awanredubane 
Ohio Power Co. 6% pref. Ne 
Ohio Public Service Vo. 7% pref. (monthly) - - - - 
6% preferred (monthly) ...............-..-- 
5% preferred (monthly)--.----..-- pare ar 
Ce Oe, ee ecanecsees 
Ontario & Quebec Ry. Co. (semi-annual) -_-~-~-~- 
ebenture stocks (semi-annual)_..........-- 
Ontario Steel Products pref. (quar.)--- ~~. -.---- 
ree 
Preferred (Guar.).............. SES ah Ee 
Owens-Illinois Glass (quar.)_.............---- 
Pacific Fire Insurance (quar.)_-.....--.------- 
~— Gas & op ei ene 54% pref. (quar.)-_- 
J preferred ( (quae oka oe oul cin es alk cain al tein hapatis 
Paid Lighting orp. ES SERIE RES: 
Pamour Porcupine Mines, Ltd_...........---- 
es eennaee 


Preferred (semi-annual) -_-...........------- 
Parkersburg Rig & Reel, Sony Sh a 
ass A (quar.)...---.-- 

—— Telephone (quarterly)-.....-..---- 


North River 


Pender (David) Grocer 


ps 
Phillips Petroleum Co. (quar.)_....---------- 
Phoenix Hosiery Co. 7% pref_......--------- 
Pillsbury Flour Mills (quar. SESE eee. 
Pitney-Bowes Postage Meter (quar.)----.--~--- 
peebareh 5 Bessemer & Lake ed eS Re 
Pitts . & Chicago Ry. 7% pref. (quar.).- 


preferred oreo ass EDA 


red = AR GIOL EP E RL RR TR 


Portland & 0 Oaden RE. (irregular). ........... 
Procter & Gaubie, stock dividend of 1-75th sh. 
of com. for each share of common held. - - - 


uar.) 
Prosperity Co. preferred (quar.).........--.--- 
Public Service Co. of Colorado 7a pref. (mo.)_.| 58 1-3¢ J 
8% Ss meen ei eras wis anim hats 
co take os aes Son ns 
Publics Service Pa t f 6% pref. (monthly)__--- 


referred 


Antelope Copper 
Amer. deposit receipts ordinary shares _ --- 
ares receive the above dividend 


o. 
Rochester Button referred ( PP at ee ene 


uar. x 
Roxy Theatre, Inc. ee De eee 
Royal Dutch (N. Y. *suewen} atesica} sMeveseeae 
Rustiless Iron & Steel pref. (quar.)_..-.....-.-- 


on 
Seaboard Oil of Delaware (qua”.)_.........-.-- 
pam fel aE I, ARE eS EELS 

, Roebuck & =. Sah SLT POLE IPO Tee 
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Southern Calif. Edison Co., Lid. 5 ee 
Southern Canada Power (quar. i aS 
Southwestern Portland ea » 8% pref. (qu.)- 


8% 
8% referred (quarterly) .----------------- 
8 ico, Inc.. preferred (quar.)--------------- 
Standard Brands, inc pref. (quar.)...-------- 
— ~ ie / & a7 Corp. (GUSP.) 20 <-nonecces 
Senndlend Sil ie ai SURO. nkccctcseseeu 
emp bannon Hoo se haa ee 
Standard Oil Co. of Indiana (quar.)----------- 
Standard Oil Co. New Jersey (s.-a.)-----.------ 
QWeooths sh. of cap. stk. for each sh. held in 
addition to cash scrip for fractional shares. 
Stamford Water Co. (quar.)--.---------------- 
Stein (A.) & Co. (quar.).-.------------------- 
Sterling Products, Inc- ---------------------- 
Strawbridge & Clothier. lg? I Bn anne nai 
Stromberg Calrson Tel —~» 7, ES as osteo 
Sullivan Consolidated | IDES EE.» 
Sun Oil Co. (quar.)..----------------------- 
pS rt Te 
Swift Internacional Co. deposit ctfs_-.--------- 
Someta Temes COED. . cc cnn cocces cc cecus 
ho Biscttte O60. (Gtar.).-- ~~ << 222-- ences 
Texas Gulf Producing (interim) ae adeeb ie © aceidoeadl 
Texas Pacific Coa! & Oil Co. (quar.)_...-..--.-.-- 
Thatcher Mfg. Co. convertible pref. (quar.)--- 
Thomas Young Nurseries -.------------------- 
Tide Water Associated Oil ST RRS TES. 
imesh MOE? DOOTINE . 2. o< cecccccccssceceses 
be Gold Mines, led. GREED cnneentacdes 
Toledo Edison Co. 7% pref. (monthly) ------- 
6% preferred (monthly)------------------- 
5% preferred (monthly) -..---------------- 
Prams Ce. (GMBE,) 6 oc oo cncccnccocsocccccccas 
PR TOE.) oo 6 o ow on cc cceccccccccccce 
Troy & Greenbush RR. Assoc. (8.-a.)--------- 
Union Electric Co. of Mo. $5 pref. EN SS 
eS Gas Co. of Canada (quar.)_.----.------ 
Union Tank Sete i Secccsscckeednos ede 
pS Ee ot eet 
United Biscuit Co. of America (quar.)--.------- 
7% OR RE ee 
United Bond & Share Corp., Ltd. (quar.)_...-- 
EE nutononeonds épeewareasensaanbes 
United Corp., Ltd.. class A (quar.)---.-------- 
United Engineering & Foundry Co. (quar.)..--.- 
Preferred (quar 2 SR OL GS PT Ree 
United Gas Corp. a 
United Gas Improvement (quar.)....-.-----.-- 
Preferred (quer ail acti bs atin es ce dda die Mg with ina 
eg Light & Railways 6% =, oee. (monthly) 
% prior preferred (monthly) --~..-.-.------- 
8 36% prior preferred (monthly) -........--- 
6. 368 prior preferred (monthly) -.-.-..-.-.---- 
1G prior preferred (monthly) ...---.---.---- 
7% prior preferred eu? adie hdc dh de to. as aed 
Uni New ’ieomg tt & Canal (quar.)-_ .-.-.-- 
v= A pants ik concen entnmine 
United "States OT SY ERS ERS Sy 
United States Pipe & Foundry Co. (quar.) -..- 
weeven peesanes Sdswoaewredesatenenweds 
Un ted ‘Seaxes Rubber Co. 8% 1st pref.....---. 
United States Sugar Corp. preferred (quar.)--- 
Universal Consolidated Oil_...........-..---- 
Universal Insurance Co. (quar.).......---.---- 

Upper Michigan Power & Light— 

6 preferred ee. Reicha mainpcneeshalin tmsdgh pede 

0 


Vermont & Boston Telegraph_.._---. ------ 

M4 3 Chemical is nite & © wed pod weeds 

vi nia Goal r Yoal & Iron Go. (quar.).------------ 

Virginia Goal & iron Cerne eit cudebe bo cue uala 

Vulcan Detinning Oo................--.---- 
Preferred 


jauer-} Sih ethan nes wnmmmnedtet 
Walgreen Co. 434 % pret. (quar.)...-..2.2.2-. 
Warren Foundry & » ean Eg RA Nl Sa 
ashington Ry. & jan Co., 5% pref. (s.-a.) 
Weisbaum Bros.-Brower.._.__.......---..--- 
Welch Grape an » preferred (quar.)-_-.-.-- 
ie FE Reel iy ta AEE 

es Oil ti, Snowdrift - ap , Inc.— 
West Mi gan Stee eh EE $1% pret. (quar. ) 
bt 4 Penn Electric et ar.).. 


- (quar.)...... 


wae Virginis F a Pups 4 FS noe -(aaae 5 


estminister Paper Co. (semi-annual) -__------ 
Westvaco Chlorine Products (quar.) ---------- 
White (S. 8.) Dental Ene RR peebeaon, 
Whitaker Paper 


seen foe 
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VRAKKBEKK & 


—— 
e 


mw a 
mrcretg MAee= me_ew 
HARDEE TR Seo eS 


A 

® 

ry 

on 

- 

4 
me 


May 15/Apr. 29 
June 15|May 19 
ts iBiaey 3t ll 
May 20 May ii 
Junéd 1 May 15 
June 5 May 16 
May 22 Apr. 21 
May 22/Apr. 21 





2c 
June 1\May 15 


June 1 aay 15 





June 1)/May 15 
May 15|May 1 
June 1|/May 26 
June 15\June 1 
May 15jApr. 29 
June 15|May 20 
June 15|May 20 
June 1|May 16 
June 15|June 
June 1|/May 15 
Aug. ljJuly 17 
July 15\June 30 
. 16|Sept. 30 
May 15\/Apr. 29 
May 16|May 5 
May 16|May 5 
June 1/May il 
June 30|/May 31 
June 30|/May 31 
June 1)/May 15 
July iljJune 15 
June 1|)/May 15 
July i1jJune 15 
June 1|May 15 
July i1jJune 15 
2 (Ate ee 
ug. ug. 
Dec. 15 Dec. 5 
July i1June 15 
June 20 May 31 
Sept 20 Aug. 31 
Dec. 20 Nov. 29 
June 23'June 9* 
July 15\July 6 
May 20)May 
June l1|May 15 
Aug. l1jJuly 29 
Nov. 1/Oct. 28 
Feb. i|Jan. 29 
June 2)May 20 
June 10|/June 1 
Sept. 9/Sept. 1 
Dec. 9/Dec. 1 
July 1jJune 15 
June ij/May 15 
June 1|/May 15 
June 1/May 20 




















June 1)May 1 
June l1|May 1 
June 1)/May 15 
May 25|May 10 
May 31/May 15 
Aug. 31)Aug. 15 
June 1|)/May 15 
June Muay 15 
May 15/Apr. 21 
y 15|Apr. 21 
May 15|May i 
y 20) Ape 29 
May 29|May 9 
May 29|May 9 
Nov. 1/Oct. 15 
June 1|/May 10 
May 16|May 1 
July iljJune 17 
July ijJune 17 
May 15|May 1 
July ijJune 15 
Aus: iijuly 18 
ug. 
Nov. 1/Oct. 15 
Nov. 1/Oct. 15 
June 1 or. 24 
June 1|)May 20 
July i1jJune 20 
Aug. lijJuly 20 
Sept. lj/Aug. 19 
Oct. 2/Sept.20 
June 15'June I 





* Transfer books not closed for this dividend. 
t Oh account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canad» 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Financial 
Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 10, 1939, 
in comparison with the previous week and the corresponding 









































date last year: 
May 10, 1939] May 3, 1939 |May 11, 1938 
$ $ $ 
Asseas— 
Gold certificates on hand and due from 
United States . aes 6,276,593 ,000]6, 263,318,000] 4,526,529,000 
Redemption fund—F. R. notes......-- 1,007 ,000 1,159,000 927,000 
WD Wndabtecésusdnccusccecsee 93,886,000] 91,246,060] 98,499,000 
rr. L. ,., ae 6,371,486 ,00016,355,723,000]4,625,955,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations 
direct or fully guaranteed........-. 1,267,000 972,000 2,335,000 
Other bills discounted.............- 293,000 175,000 403,000 
Total bills discounted. .........-.- 1,560,000 1,147,000 2,738,000 
Bills bought in open market..........- 218,000 218,000 215,000 
Industrial advances... ...............-. 3,120,000 3,122,000 4,446,000 
United States Government securities: : 
| RRESS EES: < - EI E 256,538,000] 256,538,000] 191,191,000 
SIGS Minka édcsacccanccocéos 331,160,000] 331,160,000] 346,716,000 
Se Ws Se ecckdéténdnncccases 134,259,000} 134,259,000] 207,948,000 
Total U. 8. Government securities..| 721,957,000] 721,957,000] 745,855,000 
Tetal bills and securities...........-. 726,855,000] 726,444,000] 753,254,000 
Due from foreign banks..........-....-. 60,000 60,000 65,000 
Federal Reserve notes of other banks. -- 3,556,000 3,400, 4,025,000 
Unoollected items....... ihiieatninteteepeniatele 131,364,000] 152,788,000] 133,382,000 
Bank premises......-.. ape bbiedbtinaden 8,972,000 8,972,000 9,907,000 
Gr Sitencenteaceesnceoounseseet 15,022,000 14,702,000 13,602,000 
TE Bic cacsoccosnsucncesctsite 7,257 ,315,000]7 ,262 ,089 ,000/5,540,190,000 
Ltadiltttes— 
F. R. notes in actual circulation. .....-. 1,095,689,000]1,099,633,000] 888,495,000 
Deposits—Member bank reserve acc’t._/5,419,189,000]5,344,861,000/3,483,916,000 
U.8. Treasurer—General account....| 203,960,000] 209,397,000) 677,597,000 
SY Ci kitnndsebadmbadcbus am 89,364,000] 81,014,000] 48,194,000 
ete a ci nccncddstinanacese 201,351,000] 259,676,000] 189,105,000 
ee GI. nncnaechaccee o<<--}5,913,864,00015,894,948 ,000/4,398,812,000 
Deferred availability items. .........-.-. 127,170,000} 147,099,000] 130,890,000 
Other liabilities incl. accrued dividends- - 1,662,000 1,488,000 1,552,000 
FRR. ccccescccndenneenss 7,138,385,00017 ,143,168,000]5,419,749,000 
Capttal Accounts— 
Ge i mtdnncnncbdedcenwapseed 50,876,000 50,888,000 50,961,000 
Guretes TRAeeee FP « « coccceccocscowcsce 52,463,000 52,463,000 51,943,000 
Surplus (Section 13-b) 7,457 ,000 7,457,000 7,744,000 
Other capital accounts 8,134,000 8,113,000 9,793,000 
Total liabilities and capital accounts - -|7 ,257 ,315,000]7 ,262,089 ,000}5,540,190,000 
Ratio of total reserve to deposit and Wi we ey bay Bhs 
F. R. note liabilities combined. -_._.-.- 90.9% 90.9% 87.5% 
Contingent ability on billie purchased 
for foreign correspondents...... Ma. seemed | -e¢uesaas 488,000 
Commitments to make industrial ad- 
Vances..... $n0b0ndeeeeese cooonete 2,276,000 2,281,000 3,886,000 





t “Other cash"’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


=x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MAY 11, 1939 























*Surplus and| Net Demand Time 
Clearing House * Capttal Undtotded De: ‘ Depostis, 
Members Profits Average Average 

Bank of New York 6 000 000 13 748 900 : , 
a J J . . 173,961,000 10,662,000 
Bank of Manhattan Co.| 20,000,000} 26,257,900) 489,843,000} 46,211,000 
National City Bank... 77,500,000) 461,383,100 a1,737,231,000| 167,313,000 
Bank & Trust Co.| 20,000,000) 56,144,300 572,301,000 5,305,000 
Guaranty Trust Co..... 90,000,000; 182,956,700 b1,665,349,000| 60,613,000 
Manufacturers Trust Co} 42,243,000) 45,626,700, 553,740,000) 94,436,000 
Cent Hanover Bk&Tr Co 21,000,000 71,537,000) ¢855,565,000 43,112,000 
Corn Exeh Bank Tr Co. 15,000,000; 19,893,500) 259,420,000) 25,555,000 
First National Bank.... 10,000,000} 109,051,700 547,847 ,000 3,317,000 
Ir Trust Co........ 50,000,000} 53,071,900) 552,213,000 5,445,000 
Continental Bk & Tr Co. 4,000,000 4,324,900 45,219,000 4,016,000 
Chase National Bank...| 100,270,000} 133,379,000 d2,419,611,000 47,926,000 
Fifth Avenue Bank..... 500,000 3 49, x 4,092,000 
Bankers Trust Co...... 25,000,000) 79,762,300) ¢920,770,000| 27,028,000 
Title Guar & Trust Co... 6,000,000 2,424,600 13,047 ,000 2,620,000 
Marine Midland Tr Co. 5,000,000 9,253,300 110,839,000 3,422,000 
New York Trust Co... 12,500,000} 28,266,700} 363,399,000} 26,476,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,369,500 91,210,000 2,481,000 
Public Nat Bk & Tr Co. 7,000,000 9,497 ,500) 82,355,000 51,940,000 
Totals...... eGbucane 319,013,000! 918,777,800 11,503,005,000 631,970,000 





* As per official reports: 


Trust companies, March 29, 1939. 


Includes deposits in foreign branches as follows: a $278,715,000; b $94,409,000; 
¢ $7,749,000; d $101,144,000; e $33,498,000. 








Sat., 

May 6 
Boots Pure Drugs... .-- 
British Amer Tobacco. 
Cable & Wire ordinary. 
Canadian Marconi. -.- 
Central Min & Invest -. 
Cons Goldfields of 8 A. 
Courtaulds 8 & Co.... 
DS WB acckacdccce 
Distillers Co 
Electric & Musical Ind. 
Ford Ltd 


Hudsons Bay Co...... 
Imp Tobof[GB&€&l... 
Loaodon Midland Ry... 


Bie Fist. csccexcecce 
Roan Antelope Cop M. 
Rolis Royce.........- 
Royal Dutch Co 
Shell Transport....... 
Swedish Match B 
Unilever Ltd 





Mon., 
May 8 
41/446 
95 /- 
£44% 


23/9 
19 /3 


£4% 


Tues., 
May 9 
41/9 


Wed., 
May 10 


19 /10% 
£4% 


THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


National, March 29, 1939; State, March 29, 1939; 
y March 31, 1939. 


Thurs., Fri., 
May1l1 May 12 
41/3 41/1% 
97 /- 96/9 
£46 % £46 % 
4/- 4/- 
£15% £16 
62/6 62 /6 
25 /- 24/9 
£64 £6% 
89 /- 89 /6 
12 /- 11/6 
17/3 17/3 
2/9 2/9 
1/1% 1/- 
20/3 21/3 
126 /6 126 /-— 
£14 £14% 
75 /- 75 /- 
£8 % % 
£12% £12% 
15/6 15/3 
106/1044 106/3 
£34% £34 
£4\% £4% 
26 /- 25/7% 
36 /- 36 /- 
24/6 23/9 
19/9 19/6 
LA ig £41516 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the figures for the latest week a 
also give the figures of New 


19, 1937, various changes were 
Bank of New York of April 20, 1937, as follo 
fication of loans and 


the Federal Reserve System u 
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Commencing with the statement of Ma 
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are confined 


. ustrial 
he revised form also eliminates the distinction between joans to bro 
made to include ‘acceptances of owao bank 
bought in open market’ under the revised caption ‘‘open market “ 
u 


pope. instead 
e known that the new items “commercial 


has been 


ent to the above announcement, it was 


to the 


as ‘“‘on securities” and ‘‘otherwise secured 
A more detailed explanation of the revisions was published in the May 29, 


and 


The comment of the Board of Governors o, 
rs in our department of ‘‘Current Events and Discussions,” 


ork and Chicago reporting member banks for a week later. 
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upte. 


kers and 


u 


i a This eg ny eg hy 
: h to kers and dealer: ) 
and agricultural loans, and (2) loans (other thao dealers in securities located in 
purchased or discounted 
of in “all other loans,” as former! 
. industrial and agricultural 


1937, issue of the “Chronicle,” page 3590. 


purpose of & 
ew York 
" with “‘acceptaaces 


made in the breakdown of loans as reported in this statement, which were 


primarily to show the 
urchasi 
ty and those located 


or carrying 
commer- 


y. 
loans” and “other loans,” 


A SSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAY 3, 1939 (In Millions of Dollars) 















































Federal Reserve Districts— Total Boston |New York| Phtia. | Cleveland| Richmond| Atlanta | Chicago | St. Louwts | Minneap.| Kan. Ctty| Dallas | San Fran. 
ASSETS s s $ $ i $ 
Loans and investmentse—total.--.-...- 21,785 1,156 8,877 1,111 1,881 673 605 3,048 719 370 661 512 2,172 
SA OIE, <. cmiacecheselinczuce 8,071 570 3,082 410 662 241 308 858 312 157 261 253 957 
Commercial, indus. and agricul. loans 3,841 256 1,476 189 241 106 171 500 186 78 155 166 317 
Open market paper...........-.-.--- 302 63 125 22 8 10 2 29 3 3 19 1 17 
Loans to ey oy ———— in securs- 648 26 507 20 21 3 6 37 5 1 4 4 14 
Other loans for pure or carrying 
securities .......... _ ponbbeatins 539 23 257 33 26 15 13 79 13 7 10 15 48 
Real estate loans--.--....-----..---- 1,148 80 198 53 169 35 30 99 50 7 24 21 382 
ent 06 NEE. .conocctucdésabocs 60 2 47 1 re 1 3 peeled | eee Ese ~ 
Ct Pitre cansceshmnedbgecnat 1,533 120 472 92 196 72 85 111 51 61 48 46 179 
Tressaty OEM.....cccccccccccccece 422 3 7 wae 9 1 8 131 43 1 6 30 3 
. apse ERy 2,019 63 782 41 200 169 34 393 50 36 85 46 120 
United States bonds........-.....-. 5,900 340 2,353 310 628 143 107 922 152 115 115 79 636 
Obligations fully guar. by U. 8. Govt. 2,026 45 1,096 90 99 54 61 255 64 18 57 47 140 
Other securities... ..........-.---- 3,347 135 1,377 260 283 65 87 489 95 43 137 57 316 
Reserve with Federal Reserve Banks. 8,190 379 4,874 327 406 159 lil 1,100 141 78 163 113 339 
Ce Ge Wien dncsnacadbeenesoses 410 138 70 17 40 18 12 57 11 6 11 10 20 
Balances with domestic banks... .-- 2,575 151 165 186 285 165 173 460 132 90 265 230 273 
Other assets—net................-- 1,328 80 536 102 105 36 48 84 24 17 22 30 244 
P LIABILITIES , 444 367| 2.292 429 256 484 431 906 
Demand depositse—adjusted -..-.-.-.-- 6,660 1,071 7,997 815 1,168 < ’ 
TE Gian sctdesnceciocca en 5,248 250 997 283 748 202 187 gl1l 190 118 144 136 1,082 
United —- ama deposits .. 616 16 121 53 42 28 40 126 20 2 24 34 110 
Inter bank deposits: 
Domestic banks..........---.---- 6,627 274 2,880 342 372 254 255 990 289 121 368 205 277 
Foreign banks 647 28 570 13 1 1 1 1B base Sl ddaweeh  ebeoen 19 
Re” Bien cdcccccconenece RR te ate ot ca eee L . wcsupalt) spatenk..ceseeth: staves aban eee eee 1 
Other liabilities. ..........-..----- 781 20 346 13 16 27 7 19 6 3 5 31g 
Capital account... .........-.-- 3,708 245 1,611 224 370 95 92 398 93 57 99 84 349 
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May 13, 1939 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 11, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 10, 193$, 












































































































































Three Ciphers (000) Omtsed May 10, | May3, | Apr.26, | Apr.19, | Apr.12, | apr.5, | atar.29, | atar.22, | Mar.15, | May 11, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS + $ $ $s $ $ $ $s $ $ 

Gold ctfs. on hand and due from U.S. Treas. x_| 13,198,718] 13,119,718] 13,030,716] 12,876,718] 12,716,719] 12,572,718] 12,423,718] 12,307,721] 12,253,762] 10,640,912 

Redemption fund (Federal Reserve notes) - ---- 9,076 7,823 8,346 8,785 9,444 9,603 9,602 10,163 9,295 8, 

Ce cenennbbad 359,825 363,506 381,893 381,058 376,246 360,682 é 405,551 403,401 427,070 
No. cn ehemapeadsonbonnt 13,567,619] 13,491,047] 13,420,955] 13,266,561] 13,102,409] 12,943,003] 12,836,950] 12,723,435] 12,666,458) 11,076,868 

Bilis discounted: 

Secured by U. 8. Government obligations, 
direct or fully guaranteed_.........---- 2,114 1,773 1,410 1,229 1,537 1,062 1,834 1,871 1,932 5,321 

Other bills discounted........-..-.-------- x 1,958 1,717 1,628 1,606 1,526 1,490 1,488 1,568 1,525 2,844 
Total bills discounted...........-..------ 4,072 3,490 3,038 2,835 3,063 2,552 3,322 3,439 3,457 8,165 

Bills bought in open market........-...----- 562 562 562 560 561 561 561 554 554 550 

Industrial advances........-..---------.---- 12,810 12,811 13,291 13,478 13,879 13,894 14,005 14,091 14,059 16,421 

United States Government securities—Bonds- - 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 657,253 
EE GO cntudnvvedibdinaeucdaces- 1,176,109] 1,176,109] 1,176,109] 1,176,109! 1,176,109) 1,176,109] 1,176,109] 1,176,109] 1,145,269} 1,191,905 
| __ e eR RRa ee ee SIRE 476,816 476,816 476,816 476,816 476,316 476,816 476,816 476,816 507,656 714,857 

Total U. 8. Government securities. -. - - - - 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015} 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015 

EE Se ee eT ee el en a a ee Pe i les eon 

OE in debsccctuatecnacséanesl ~cocsesl “ aetuets “(ibbeeel > -ewccee]  ccacen)  sssacel “wadess]. ssecenl ecbenel ~. apacne 
Tota )bills and securities............------ 2,581,459] 2,580,878] 2,580,906] 2,580,888] 2,581,518] 2,581,022] 2,581,903] 2,582,099] 2,582,085 2,589,151 

Gold held abroad.....-..- Gbeeescsooscosases| — .ossese]’ Beene » @eeenel jcocece| secesel  cosess| veces cusses <sstbenl © cdudnc 

Due from foreign banks........-....--.------ 161 160 160 162 161 161 161 168 168 170 

Federal Reserve notes of other banks--.------- 18,991 19,638 20,976 19,613 21,334 18,868 19,498 19,444 20,825 19,973 

Uncollected items_......-. tsbdvktneractanns 549,526 609,905 580,517 672,694 648,928 577,007 581,828 592,833 718,097 527,996 

kA ap RR eae 42,549 42,549 42,599 42,633 42,640 42,642 42,682 42,723 42,732 44,730 

eR SS a a a 51,619 50,694 50,398 49,104 50,162 48,733 48,130 47,384 $46,081 46,396 
a gc cunsnadanoeak 16,811,924] 16,794,871] 16,696,511] 16,631,655] 16,447,152] 16,211,436} 16,111,152] 16,008,086|T16,076,446| 14,305,284 

LIABILITIES 

Federal Reserve notesi n actual circulation....| 4,459,364] 4,465,004] 4,433,389] 4,417,822] 4,394,453] 4,398,430] 4,345,363] 4,335,416] 4,335,313] 4,132,337 

Deposits—Member bank—reserve account....| 9,966,905] 9,872,140] 9,902,809] 9,742,839] 9,527,804] 9,317,830] 9,124,860] 8,989,181] 9,077,284] 7,560,482 
United States Treasurer—General account- 959,289 pag tl 912,910 950,876] 1,015,034] 1,102,897] 1,201,387] 1,222,206] 1,058,714] 1,361,133 

Te a ce 250,495 225,656 226,956 222,716 267,432 232,416 242,286 234,761 269,292 133,908 
nn cn ncnnancuieneenne 270,220 328,257 , 285,975 247,116 237,807 262,461 276,336 282,759 236,245 
a. spintmbiommiodiiis 11,446,909] 11,362,324] 11,332,133] 11,202,406] 11,057,386] 10,890,950) 10,830,994] 10,722,484) 10,688,049] 9,291,768 

Deferred availability items............ - - 4 556,182 618,943 582,059 663,169 646,270 573,939 586,372 602,179 705,482 

yOther liabilities including accrued dividends . 5,051 4,519 4.574 4,153 4,686 4,017 3,929 3,665 3,658 ae 
Total Nabiities . 0... ccccccccccccccccccess 16,467,506) 16,450,790} 16,352,155) 16,287,550] 16,102,795) 15,867,336] 15,766,658] 15,663,744/115,732,502| 13,957,275 

ia CAPITAL ACCOUNTS ro vere 

re. icndnusicwecasanceces 134,982 134,998 134,972 134,971 134,956 134,926 135,031 135,006 134,956 

Surplus (Section 7)......................--- 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 ora 

a aadnennttethanel 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27.683 
capital accounts...................-- 33,020 32,667 : 32,718 32,985 32,758 33,047 32,920 $32,572 39,064 
Mabilities and capital accounts - -- - - - .- 16,811,924] 16,794,871] 16,696,511] 16,631,655 16,211,4 

Fe pre reeerves i ; Ms senso 16,447,152 36] 16,111,152] 16,008,086|+16,076,446| 14,305,284 
Reserve note combined. ......... 85.3% 85.2% 85.1 84.9 84 84.7 . ’ 

Contingent Mability on bills purchased for . » * sas * =—2s rane os ae 
foreign corsenpondents pecsesenbeesosscese] . osccee] . concede § céunenl  cosascsl casseal saessal  seeessel jécecesel seccnc 1,357 

Commitments to make industrial advances- - - - 11,686 11,722 11,749 11,659 12,016 12,062 12,647 12,524 12,545 12,700 
Maturity Distribution of Bills and 

1-15 days bills discounted ................. 2,858 2,280 1,916 1,561 2,007, 1,549 2,368, 2,399 4 

16-30 days bills discounted... .............- 212 163 138 286 104 166 "165 "222 356 bag 

31-60 days bills discounted . .............. _ 399 343 382 363 295 251 187 228 262 702 

61-90 days bills discounted . ...............-. 230 355) 2 265 301 2 233 265 251 268 

Over 90 days bills discounted... ...........- 373 349 322 360 356 369} 32 314 293 
Total bills discounted ...................- 4,072 3,490 3,038 2,835 3,063 2,552 3,322 3,43 3,457 8,165 

1-15 days bills bought in open market... -.._. 207 180 203 129 83 151 69 97 
6-30 days bills bought in open market... -.... 47 202 206 203° 129 69 83 128) pe ” 
#4 days bills ee 4 = market....... PB .. x 47 159 206 267 59 142 
days bills bough market....... 1 69 143 on. ee oo > Ree. a eae 
90. i ee Mi ncascal “escansel  «aseatel . scessd @sccecl <essach sconces } et. ee Pome Wows 
Total bills bought in open market......... e 562 562 562 560 561 561 5d1 554 554 550 
1-15 days industrial advances... ........... 1,685 1,670 1,908 2,044 2,358 2 2,405 2,41 1 
industrial advances.............- 99 96 104 109 "174 "182 "160) , ae _ 
31-60 days industrial advances... ............ 748 725 246 249 204 267 337 522 
61-90 days industrial advances... ........... 1,028 1,042 715 704 721 721 229 232 205 960 
days industrial advances. ....... Stee 9,250 9,278 10,318 10,372 10,422} 10,432 10,944 10, 10,964 13,286 
Total industrial advances. ...............- 12,810 12,811 13,291 13,478 13,879 13,894 14,005 14,091 14,059 16,421 
1-15 days U. 8. Government securities... ... . 86,005 82,185 85,848 72,518 26 : 52,010 

16-30 days U. 8. Government securities... ..- 75,673 85,813 440 84.355 91,685 89.348 72,518 26, rr * ae ears 

31-60 days U. 8. Government securities... ___ 134,293 152,680] 146,043) 153,613 186,113 192,168 185,125 179,703 164,203 357,781 

61-90 days U.5. Government securities... ... 137,405 126,468 127,630 123,000 121,500 158, 167,163 181,733 198,233 191,294 

. 8. Government securities... .. 2,131,204] 2,113,049] 2,124,717] 2,117,199] 2,092,199] 2,097,319] 2,139,200] 2,124,069] 2,076,859] 1,813,712 
Total U. 8. Government securities. ........ 2,564,015] 2,664,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015 2,564,015 
SEE RS Eo ORE (SOF: STR Be Dae eae me 
Issued to Federal icauve Bank 896] 
to by F.R. Agent] 4,750,139] 4,739,164] 4,740, 4,723,841] 4,685,403] 4,676,299] 4,631,078] 4,631,875) 

Held by Federal Reserve Bank......--_- 290:775|  °274,160| '507| ‘306, 290:950| '277,869] "285, 15| ‘206,450 ““2so:110] “Sorter 
In actual circulation. ............-------. 4,459,364] 4,465,004] 4,433,389] 4,417,822] 4,394,453] 4,398, 4,345,363} 4,335,416] 4,335,313| 4,132,337 
Collateral Held by Agent as Security [Aree wee 

Notes Issued to Bank— os 

— ctfs. on hand and due from U. 8. Treas. . 4,872,500 4,873,500 4,872,500 4.847.500 4,812,500] 4,802, 4,774, 4,764, 4,768, 4,539,632 

United tates Government soouriica.-----a--] vee] eel] 2808) 2.007] 2,802) 2.200) 9.102) sa] Sst. 
Total collateral...................---... 4,876,346| 4,875,861| 4,875,3931 4,850,167! 4,315,362! 4,804,860! 4,777,602| 4,767,693| 4.771.181| 4,546,840 











* “Other cash” does not include Federal Reserve notes. ¢t Revised figure. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself been appropriated as profit eniemranine 
provision of the Gold Reserve Act of 1934. canny 5 7 
y With the statement of Jan. 4, 1939 two new Items appeared, “Other Liabilities, including accrued dividends,” and ‘Other capital accounts.” The total of these 
wo items corresponds exactly to the total of two items formerly in the statement but not excluded, vis.: “Ais ether tebtiaten,” end “Rennes tet cottiamnaan? The 
statement for May 11, 1938 bas been revised on the new basis and is shown accordingly. 
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Three Ciphers (000) Omitted 
Federai Reserve Agent ai— Total Botton |New York| Phila. Cleveland] Richmona| Atlanta | Chicago | St. Louts |Minneap.| Kan. City] Dallas |San Fran. 
3 $ 3 $ $ $ $ 3 $ $ $ $ $ 
13,198,718] 748,318]6,276,593] 646,811] 805,220) 357,819] 269,601|2,233,453] 313,108 245,632] 325,037] 206,323} 770,803 
9,076 768 1,007 434 1,026] 1,261 666 636 627 460 285 568 1,338 
359,825] 29,673} 93,886] 30,558] 24,948) 21,705) 19,624) 48,347] 16,431] 8,721] 17,081] 16,264] 32,587 
13,567,619] 778,759]6,371,486] 677,803] 831,194) 380,785) 289,891/2,282,436] 330,166] 254,813] 342,403] 223,155] 804,728 
—_ oe 
| 
2,114 87 1,267 343 46 85 5 ry 50 56 69] |, § 28 
1,958 234 SUE: snatind 54 175 10 40 85 26 341 311] ~~ 889 
4,072 321 1,560 343 100 260 15 118 85 76 397 380 417 
562 42 218 57 52 24 20 71 3 2 16 16 41 
12,810 1,717} 3,120! 2,598 364 1,174 887 457 5 801 213 603 951 
911,090] 67,984] 256,538] 73,522] 90,042) 47,696] 41,369] 102,026] 44,123] 27,660] 46,954] 36,346] 76,830 
1,176,109] 87,759} 331,160; 94,907) 116,233) 61,570) 53,403] 131,706] 56,958} 35,708] 60,613] 46,916] 99,176 
476,816] 35,579] 134,259] 38,478] 47,123] 24,961) 21,650] 53,395] 23,092] 14,476] 34,573] 19,021] 40,209 
2,564,015] 191,322) 721,957] 206,907] 253,398] 134,227) 116,422] 287,127| 124,173] 77,844] 132,140] 102,283! 216,215 
2,581,459] 193,402| 726,855) 209,905; 253,914) 135,685) 117,264] 287,773] 124,266] 78,723, 132,766] 103,282] 217,624 
161 12 60 16 15 7 6 20 2 2 5 5 il 
18,991 306 3,556 931 1,343] 1,663 1,620} 3,054 1,806 1,150 1,516 445} 1,601 
549,526} 51,177] 131,364] 44,242] 59,281] 46,932] 21,844] 78,217] 25,765] 14,348] 28,281] 22,450] 25,625 
42,549] 2,926 8,972 4,657 5,971 2,595] 2,062] 3,927 2,275 1,515] 3,196 1,244] 3,209 
51,619 3,320] 15,022 4,523 5,624] 3,272] 2,272] 5,004 2,203} 1,570] 2,396 1,943] 4,380 
16,811,924/1,029,902]7,257,315| 942,077]1,157,342| 570,939] 434,959/2,660,521| 486,483] 352,121] 510,563] 352,524/1,057,178 
LIABILITIES 
y_B. notes in actual circulation... - 4,459,364] 381,868|1,095,689] 316,115] 417,943) 194,251] 149,452] 991,314] 180,278] 136,059] 170,517] 76,092] 349,786 
Member bank—reserve account__.| 9,966,905| 479,975|5,419,189| 471,837] 519,007| 251,937] 188,075|1,308,973] 206,186] 135,023] 236,886] 185,043| 564,774 
U. 8. ; account.| 959,289] 69,127] 203,960] 44,953] 97,843] 49,344] 47,208] '200,535| 49.730] 45,563} 48,355] 46,065 ‘ 
NEE MINCE 6 cnnchchenuedance 250,495} 18,036] 89,364] 24,299] 23,297] 10,772| 8,768] 30,311 7,265] 5,761 7,265] 7,265] 18,092 
SET Pe tedsctencenschons 270,220] 5,286] 201,351 5,316 8,003] 2,295 7,872| 2,793 5,742] 6,043] 8,737] 2,261] 14,521 
Total deposits...............- 11,446,909] 572,424/5,913,364) 546,405} 648,150] 314,348] 251,923]1,542,612| 268,923] 192,390] 301,243] 240,634] 653,993 
Deferred availability items__.__.._- 556,182} 51,299] 127,170] 46,699} 58,331] 47,448] 20,860] 81,550] 26,698] 14,427] 28,569] 24,690} 28,441 
Other liabilities, incl. accrued divs__- 5,051 525 1,662 668 432 136 189 510 113 169 271 133 243 
Total Mabilities.................. 16,467 ,506|1,006,11617,138,385] 909,887|1,124,856] 556,183] 422,424/2,615,986] 476,012] 343,045] 500,600] 341,549]1,032,463 
Capttal Accounts— 
ET Rtas’ chucksuccaaie 134,982 9,397] 50,876] 12,062] 13,683} 5,075] 4,510] 13,678 3,978] 2,912} 4,246] 4,008] 10,557 
Surplus (Section 7).. -._.....---.-- 149,152 10,083} 52,463 13,696 14,323 4,983 5,630] 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)-........-_-. 27,264 2,874 7,457 4,416 1,007 3,293 713 ,429 545 1,001 1,142 1,266 2,121 
capital accounts. _........... 33,020 1,432 8,134 2,016 3,473 1,405 1,682] 6,762 1,263} 2,010 962 1,809] 2,072 
Total Mabilities and capital accounts) 16,$11,924/1,029,902|7,257,315| 942,077/1,157,342] 570,939] 434,95912,660,521| 486,483] 352,121] 510,563] 352,524]1,057,178 
Commitments to make indus. advs._- 11,686 745| 2,276 1,543 1,494 1,048 150 80 599 190 Gee ‘ssctee 2,908 
* Other cash’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted . 
Federal Reserve Bank of— Total Boston |New York| Phila, | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap | Kan. City| Dalias | San Fran 
Reserve notes: E | t . s 3 $ s BS $ $s $ $ ‘ 
Issued to F. R. Bank by F. R. Agentj 4,750,139] 403,300]1,191,939] 332,555] 437,466] 206,546] 161,339]1,020,389] 194,001] 140,027] 178,711] 83,191] 400,675 
Held by Federal Reserve Bank....| 290,775] 21,432] 96,250! 16,440] 19,523] 12,295] 11:887| | 29,075] 13,723] 3,968} 8,194) 7,099 ,889 
In actual cireulation........___ 4,459,364] 381,868/1,095,689] 316,115] 417,943] 194,251] 149,452] 991,314] 180,278] 136,059] 170,517] 76,092] 349,786 
Collateral held by Agent as security 
for notes issued to bank: 
on hand and due 
from United States ----| 4,872,500] 420,000/1,210,000} 345,000] 439,500] 215,000} 169,000/1,035,000] 196,000] 143,500] 180,000} 85,500) 434,000 
Eligible paper..................- 3,846 306 1,462 343 100 250 10 118 35 66 373 377 406 
Total collateral... ...........- 4,876,346! 420,30611,211,462' 345,343' 439,600' 215,250' 160,010'1,035,118! 196,035! 143,566! 180,373! 85,877! 434,406 
United States Treasury Bills—Friday, May 12 United States Government Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
pes | Ashes | Transactions at the New York Stock Exchange. 
os | 4a Daily, Weekly and Yearly—See page 2865. 
May 17 1939_....... 0.05 ----- |] July 5 1939....... 0.05% | -..-- 
May 24 1939........| 0.05% | --..- July 12 1939_..----| 0.05 wasp Stock and Bond Averages—See page 2865. 
May 31 1939........| 0.05% | -.... || July 19 1939....... 0.05 ehdine 
June R 1930......-- $.08% deat July a6 1990 ae ea! 0.05% A En, . ee _—_—______ | 
jseecccecen eccce ug. cocccce occce . 
June 2i 1939-22222. 0.05% | 22222 || Aug: 9 19302222227] 0-08% | 2272 THE PARIS BOURSE 
June 28 1939........| 0.05% ecece P : . 
Quotations of representative stocks as received by cable 
each day of the past week: 
A May6 May8 May9 May 10 May 11 May 12 
Quotations for United States Treasury Notes—Friday, France France Francs Francs France Francs 
Bank of France..........-.... 7,800 7,800 7,800 7,800 7,800 
, . wad as de et Des Pays Bas 1,167. 1,167 1,171 1,157. .... 
Figures after decimal point represent one or more 32ds of | Banque de I’Union * 46 rH 4 470 a 
a point. Canal de Sues cap.------------ 14,700 14,500 14,700 14,600 14,500 
Cle Distr d’Electricite......... 821 821 825 — Poe 
Int Int Cle @’Electricite...... 1,470 1,480 1,490 1,490 1,510 
- ° Transatiantique B 
ate ante Ashes | Maturtty Rate | pia | acts | So cogue aa * a, an, (ae? OE Cabo 
Comptoir nale d’Escom 849 849 849 i, 2) ited 
June 15 1939...) 24% June 15 1941...| 1% %| 102.26] 102.28 comms pam . — 230 230 240 240 
Sept. 15 1939...) 14% Dec. 15 1941.. | 14%] 103 oe | en 223 223 226 a a 
Dec. 15 1939...) 1% % 101 .29)|Mar. 15 1942...| 134%} 104.13] 104.15 | Greait Commercial de France... 529 529 533 Ps ves 
Mar. 15 1940...) 14% Sept. 15 1942.../ 2% | 105.19) 105.21 | Greait Lyonnaise...........-- 1,630 1,630 1,620 1,630 1,640 
June 15 1940...| 14% Dec. 15 1942...| 1% %/ 104.26] 104.28 | faux des Lyonnaise cap_...-... 1,450 1,460 1,460 1,470 1,480 
Dec. 15 1940...| 14% June 15 1943...) 14%] 102.12) 102.14 du Nord.... 337 337 338 > Seeds 
Mar. 15 1941_._| 14% Deo. 15 1943...| 146%} 102.16] 102.18 | Energie Electrique du Littoral -- 573 573 565 a esas 
K Oi aeapesambihiodhon med 644 644 646 649 ‘a 
L'Air Liquide..............-. Holi- 1,140 1,150 1,160 1,170 1,170 
Lyon (P L M)........--...-.-- day 903 903 920 919 oane 
Di. te eensenbecubepen 891 891 898 893 shh 
THE BERLIN STOCK EXCHANGE ay) - 1+ cenemnenmmseees : oe Se Be 
i i ; ee eee ee | Ca 1,7 1,728 1,725 1,720 =e 
Closing prices of representative stocks as received by cable | pone? one sa 7-77-77 80.10 80.10 80.10 79.60 79.80 
: Rentes 4%, 1917-...........-. 82.75 82.90 . ; r 
each day of the past week _— —............... 81.75 82.00 81.80 81.80 82.10 
May May May May May May Rentes 4 %, 1932, A_........ 87.60 87.80 87.90 87.70 88.20 
6 - 9 | Se ee Rentes 4 %, 1932, B......... 86.40 86.70 86.75 86.40 8.680 
Per Cent of Par Rentes, 5%, 1920......-...--- 110.10 110.20 110.20 110.10 111.40 
Allgemeine (6%)116 114 115 114 114 «114 Royal Duteh................-. 5,970 6,040 6,090 6,060 ,050 
Berliner Kraft u. Licht (8%).....--...... 159 159 159 159 #159 ~«#4159 Gobain C & C.........--. 1,960 1,960 1,950 1,950 ease 
Co: Privat-Bank A.G.6%.....105 105 105 105 105 105 & Cle....... éutabee 1,224 1,224 1,280 1,265 .... 
Deutsche Bank (6%)-.......-.-----.-.-- 112, 111 «6110 «611s Societe Francaise Ford... -- — 65 66 66 65 65 
Deutsche (German Rys.pf.7%).125 125 125 126 125 126 Soctete Generale Fonciere...... 70 70 69 69 wade 
Dresdner CW iwacncccunccescocsens 105 105 105 105 105 105 Societe Lyonnaise............. 1455 1,455 1,462 1,474 cece 
Farbenindustrie I. G. (7%)..-----.-.-..- 150 150 150 150 150 °= 151 Societe Marseilles. _..... 631 631 639 634 alba 
Reichsbanks (8%)... -.......--..-----.----- 178 178 178 178 # 178 Artificial Sik preferred. 87 87 95 92 rine 
Siemens & Haiske (8%)_................. 193 192 191 192 192 192 Unio d’Electricite............ 536 536 541 ees 
Vereinigte Stahiwerke (6%)....-.-..----- 103 104 103 103 103 103 Lit coapeccinanenns 63 63 66 Sees 
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NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 


Stock and Bond Sales—New York Stock Exchange 


pie 


























United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 








Treasury High 
48, 1947-52......-.-.-- Low. 
| Close 

Total sates tn $1,00 untts..- 
{High 
@., 1066-66. snceccccace chess 
Close 

Tal sales tn $1,000 untss- -- 
High 

3%s, 1946-56........-- Low 
Close 
Total sales in $1,000 unitis- - - 
High 

3%s, 1940-43......-- Low 
Close 
Tota sales tn $1,000 units ---. 
Higb 
3%, 1941-43_.__....-- Low. 
C lose 
Taast sales in $1,000 units... 
ese 
3%s, 1943-47. .......-- Low. 
| Close 
Total sales tn $1,000 untis--- 
High 
Bis Sbescccsssoene Low. 
Close 
Total sales tn $1,000 units... 
(High 
3s, 1943-45........-- lcnens 
. Close 
Totai sales in $1,000 untis..- 
High 
3s, 1944-46........-.- Low. 
Close 
Total sales in $1,000 units. _. 
High 
3s, 1946-49_.....-..-. Low. 
Close 
Total sales in $1,000 untis__. 
High 
3e, 1949-52........-.- Low: 
( lose 
Total sales in $1,000 untis._. 
High 
3a, 1946-48............ (How. 
Close 
Totat sales in $1,000 were 

& 
3s, 1961-55. ..........-. Low. 
Close 

Total sales tn $1,000 units___ 
{High 

2s, 1955-60.......... { Low. 
Close 

Total sales in $1,000 units. __ 
(High 

2%s, 1945-47.........- Low. 
Close 

Total sales in $1,000 units ___ 
(High 

2%s, 1948-51.......... { Low. 
(Close 

Total sales in $1,000 untts___ 
High 

2%s, 1951-54..........{ Low. 
Close 


Totat sales tn $1,000 units... 


Datly Record of U. S. Bond Prices| May 6 


Sr 


104 
104 
104 


106 
106 
106 


110 
110 
110 





107. 
107. 
107. 


May 8 
.-| 120.31 
.-| 120.31 
..| 120.31 

1 


12 
12 
12 


16 


10 
1 
10 

2 1 


10 
10 
10 
1 


21 
20 on 
20 és 
18 


*3 
107.27 
107.23 
107.27 

2 





19 

19 

19 
6 


May il 
121.14) 
121.14! 
121.14; 


Ma, 10 


121.1 
121.10 
121.15 

2 


5} 121.16) 
121.10) 
121.16 


er 
Sa 
itv 
be 


106.12 
106.11) 106.10 
106.11) 106.10 
1 40 1 


106.7 105.10 
106.7 


106.7 


—— 


108.19 
108.26 
25 


109.5 
109.5 
109.5 


2 
108.16 
108.8 
108.16 

9 


108.15 
108.14 
108.14 

3 


108.14 
108.13 
198.14 

5 














May 12 | 
121.13 | 


121.13 
121.13 


106.27 
106.27 
106.27 

2 


110.17 
110.17 
110.17 

1 


108.14 
108.11 








108.11 
5 


Quotations after decimal point represent one or more 32ds of a point. 


Datl, Record of U. S. Bond Prices| May 6 


Treasury | 
See, Beee- Ee cnsccsees Low. 
| Close 

Total sales tn $1,000 untts__- 
(High 

3%e, 1968-63. .......-- { Low 
| Close 

Total sales tn $1,000 units. - 
(High 

2%, 1960-65.........- 4 Low. 
| Close 

Total sales tn $1,000 untis _ _- 
High 

BR: BOe pw ntsodetas Low 
Close 

Total sales tn $1,000 units... 
High 

BA: Bic eccbinneeet Low. 
Close 

Total sates in $1,000 untis..- 
High 
Bee: BORE ebewdaede low. 
| Close 

Total sates tn $1,000 units -_- 
{Higb 

234s, 1950-52.......... Low. 
: Close 


Total sales tn $1,000 units__- 
Higb 
Low. 
( lose 
Total sales tn $1.000 units __- 
Federal Farm Mortgage (High 
3s, 1944-64 Low. 
Close 
Total sales tn $1,000 untts___ 


High 

TB, SOGSED.. caccuncdace Low. 
Close 

Total sales in $1,000 untts__- 
High 

a Low. 
Close 

Total sales tn $1,000 units___ 
High 

2%s8, 1942-47......._.. Low. 
Close 


Total sales in $1,000 untts.__ 
Home Owners Loan |e 
3s, series A, 1944-52_.../ Low_ 


| Close 

Total sales in $1.000 units. __ 
High 

2%s, series B, 1939 s9..{ Low. 
(Close 

Total sales in $1,000 units___ 
High 

2s, 1942-44.._..___.. Low. 
| Close 


Total sales tn $1,000 untis___ 





106.29 
106.27 
106.27 

4 


106 


105.30, 


106 
13 


105.26 
105.26 
105.26 

50 
105.27 
105.27 
105.27 

*2 





May 8 
107.2 
107.2 
107.2 
25 


May 9 
107.22 
107.10 
107.17 

8 


106.19 Pmyee. 

106.19 

106.19 Rad” 
5 


106.26 
106.17 
106.23 

28 


106.12 
106.3 
106.12 
28 
----| 108.24 
108.24 
--| 108.24 
107.30 
107.30 
107.30 


1 
105.30 
105.26 
105.30 


esi tt 
109.6 
-_-| 109.6 


106.12 
106.12 
106.12 

1 


109.6 
109.3 
109.3 


101.23 
101.21 
101.23 


101.21 
101.18 
101.21 
32 
105 
105 
105 


105.7 
105.7 
105.7 
2 1 








May 10| aray ll 


07.20 
107.17 
107.20 

6 


105.26 
106.20 
106.22 

47 


108.28 

108.28 

108.28 wenn 
1 é 


108.15 
108.15 
108.15 


106.16 
106.14 
106.16 


109.15 
109.15 
109.15 

5 


109.8 
109.5 
109.8 


106.16 
106.12 
106.16 


109.5 
109.5 
109.5 


101.20 
101.20 
101.20 


106.31 
106.28 
106.28 

21 
106.23 
106.22 
106.23 

15 





106.16 
106.12 

106.16 
101 


3) 

---} 106.17 
...| 106.17 
..-| 106.17; 
2 
109.17 
109.17 
109.17 


109.6 

109.6 

109.6 
2 


106.15 
106.15 
106.15 

47 


26 


109.4 

109.3 

109.4 
2 


101.20 
101.19 
101.19 


10 





May 12 


107.16 
107.14 
107.16 

14 


106.22 
106.22 
106.22 


1 
106.20 
106.19 
106.19 

154 





106.11 
106.10 
106.10 

8 


109.18 
109.18 
109.18 


109.7 

109.5 

109.5 
6 


109.4 
109.3 
109.3 


101.17 
101.17 
101.17 
*1 








* Odd iot sales, 


bonds. 


t Deferred delivery sale. 


Note—The above table includes only sales of coupon 
Transactions in registered bonds were: 


115.22 to 115.22 
111.2 tolll2 
110.15 to 110.15 








United States Treasury Bills—See previous page. 


United States Treasury Notes, &c.—See previous page| 








New York Stock Record 







































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
May 6 May 8 May 9 May 10 May 11 May 12 Week Lowest Highest Lowest Highest 
$ per share | $ per share per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*56 56%) *55l2 57 57 357 58 658 5812 585s *58 60 400 | Abbott Laboratories...No par| 53 April Mar 15] 3614 Feb|) 61 Nov 
*120 130 |*120 130 |*120 130 |a@125 125 |*123 130 |*123 130 100 4% % conv pref_._.____ 100] 120 Apri0] 130 Mar 10}]/ 1195s July| 123% Oct 
"35 42%) *35 42 | *36 42%) *36  423;] #3612 4234) *361g 423) _..___ Abraham & Straus....No par| 33!2 Apr 8| 42%Mar 9 30% Mar| 45 Oct 
*347%s 435 35 35 | *34 357%] 3512 3510) 36 36 | #384 £36 300 | Acme Steel Co.........__. 25] 3lieMar3l) 45 Jan 6!) 18 June] 52 Jan 
75 7%) 7ig 7%) Zle 773] 753 753] 7lq Ziel 74 7%) 2,700) Adams Express__-.._._ No par| 6% Apr 8} 11 Jan 4 614 Mar) 12% July 
*193, 21 | *19%,. 21 2073 207s) *193, 21 *201e 21 21 21 300 | Adams-Miilis ...._____ opar| 191g Apr28} 25 Mar 3 1412 Mar| 24 Oct 
*22 2212] 22 22 | *217% 2219] *22 22to| 21a 21%) *21 221 600 | Address-Multigr Corp----- 10} 1914 Apr 1) 2712 Jan 5j| 1653 Mar} 30 Aug 
4953 4953) 487% 50 4912 50 497g 504] 4912 50 497, 50 3,900 | Air Reduction Inc__-_-__ No par| 451, Apr 4] 6553 Jan 4 40 May! 67% Nov 
7g 7g 34 3% 3% % *7g 3% 7g *34 7g 800 | Air Way El Appliance__No par 3 Jan 30 lig Jan 3 53 Mar} 15g July 
84 Bly Sig Siz Sig 83, 83g Sly 8lg 8ly 81g 8ilg! 3,200] Alaska Juneau Gold Min-_._10 653 April] 10 Jan 3 8%, Mar| 13% Feb 
w--- 125 |*.... 123 |*117 121 |*118 125 |*._.. 125 |*.... 125 | .....- Albany & Susq RR Co._..100] 117 Apri2] 117 April2 95 Apr} 125 Dee 
7g 78 78 78 78 73 34 73 *34 7, 7g| 2,700] Allegheny Corp-_--_-__- No par 3%, Apr 10) lig Jan 4 7g Mar 53 Jan 
*8l4 Bly 8 814 83, 85 83g 85s] *8lg «8 1p} 481g =8le] 2,200 544% pt A with $30 war_ 100 61g Apr10| 147% Jan 4 614 June 73 Jan 
*6lo Tie 65x 7 7 *7 73, 612 7 612 6le 600 54% pt A with $40 war. 100 5 Apr 8| 13% Mar & 5 Marl 17% Jan 
*6lg 74] *6lg 7 *6lg 74 7 7 *6lo 7 *6lp Tig 100 54% pt A without war_100 5ig Apr 8] 12% Jan 3 512g June] 17%, Jan 
*10 «= 11g} *91g «11 11'4 1153] #10 =11 | #1014 Llig} *10~=©11 200 $2.50 prior conv pref.No par| 9 Apr 8| 19 Mar 9 7% June} 2112 Nov 
161g 1634) 163, 16%) 16%, 1712} 1653 1734) 163, 1653] 1614 1619; 4,200] Alghny Lud Stl Corp__No par] 14 Apr 8} 28% Jan 4 1453 Sept} 29%, Nov 
*54 58 | *52 58 bass -sadnn “oe 59 *55 59 *55 ck eo Alleghany& West Ry 6% gtd100} 52 Jan19} 52 Janl9 28 May; 28 May 
*75g = Big] *7% = Bile *8 Siz} 8 x ~ 8 300 | Allen Industries Inc._______ 1} 6%; April] tit, Jan 4 4l2 Mar| 14% Aug 
*161 163 162 163 162 163 162 163%] 160 16119] 160% 161 2,300 | Allied Chemical & Dye.No par| 15112 Apr10} 192 Jan 3)]| 124 Mar] 197 Oct 
*10 §=61019} *10 «811 | *10 §=1078) *10 = 1014] 9 103g 104g] #103, 12 100 | Allied Kid Co_.-___. Pe ae 5} 10 April0] 13% Jan21 7 Mar; 12% Oct 
1l'g Al's} 11g Al's] 1138 1153] 12% 1253) 1219 127%] 123, 12%) 3,000] Allied Mills Co Inc.___No par 91g Apr 10] 13%, Jan 4 853 Mar| 147% July 
73, 7% 75g 7% 7% = By Sig = 83g 77% = 773 8 6,800 | Allied Stores Corp... No par 6 April] 113 Jan 3 412 Mar| 13l2 Nov 
*60 6244) *601, 6253) 6253 6253) 627% 6273) *621¢ 6333, 6212 6212 300 5% preferred .......... 00] 5412 April] 70 Mar 1 38 Mar] 70!g Oct 
331g 331g] 331g 34 34% 35ig) 35 3514] 341g 341g) 34 341g} 5,300} Allis-Chalmers Mfg....No par| 28 Apr 8] 4833 Jan 5 3414 Mar| 55% Oct 
*14le 16 151g 15's} 155g 155g] 155g 1553) 15lg 1519) *15 16 500 | Alpha Portland Cem__No par| 12%; Apr 8| 197%, Jan 3 lly Ap Oct 
*Ilg 1%] =*1lg §=61%) = *1lg =1%) FIle = 1% 13, «1% 1% = 200 | Amalgam Leather Co Inc. _-_1 lig Apr 4 23g Jan 3 lly Mar| 3% Oct 
*124 17 *12 1634} *121%, 16 | *12l2 16 #121, 16 ~~ . & * Pree 6% conv preferred_______ 50} 1312 Apr 44 19 Jan20 10 Mari 24 Jan 
*6llo 62 61le 62 614, 6212} 627, 631s; 63 631s) 64 64 1,900 | Anrerada See No par| 50 April] 6912 Jan 3 55 May!l 78 July 
*16% 17 17 17 1714 17%} 17 1712} 17 171s; 17 171g} 1,300 | Am Agric Chem(Del).. No par| 16 Apr2 2414 Jan 3 Dec} 28!2 Oct 
1214 123%) 125, 1253} 12% 13 *125, 13 13 1314) 12% 13 1,800 | American Bank Note___.__ 10} 10% April] 17% Jan 3 10 Mar 231g July 
*52 53 '*50 53 '*51 53 1*50 53 | *50ig 53 | *50 53 I ..---- 2 9 eee 501 51 Apr22} 60 Jan 6il 4614 Apri 62 Nov 
* Bid and asked prices; no sales on this day. { Inreceivership. @ Def.delivery.  Newstock. r Cash sale 


z Ex-div. yEx-rights 4 Called for redemption 
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KS Range “yrs ee Year 1938 
JOT PER CENT | Sales NEW YORK STOCK | On Basis of Lowest | Highest 
D HIGH SALE PRICES—PER SHARE, N a EXCHANGE Lowest Highest 
LOW AN ; Friday y $ per share 
day | Wednesday, Thursday May 12 | Week share | $ per share |/$ 1 Mar| 14% July 
Saturday Monday Tuesday May 10 May 11 4 Par) $ Ss 8 8 Jan 4 63, 52 Nov 
“M 6 May 8 May 9 —— -_ share | Shares can Bosch Corp---.--- 1 a. ae 1) 54le Jan 4)/ 2314 yom 135 Aug 
— $ per share | $ per share | $ p ™e 1 6 _ roy Shoe & Fuy.Ne ser 125" Abr 1 i He 0 Jan| 10513 Oct 
per s 1 6 5 900 Reancstea 005s Jan 612 Nov 
$ per share | $ per —s 5g 5S 53, Bly 3712] 35 35 5% % conv pref. 25] 8314 Apri] 1 ‘eb 17]| 16014 Mar| 17612 
*5ly 5lg 5l2 . 371 37% 37% 37 *13014 13312 30 BE Cs wo cpaainnag lgMar 3] 17812 Feb 253 Mar| 34% Dee 
4 634) 37 he ER 1o| *13014 13312 144! 3,100] Americ ---100} 16712 Jan 4]| 125, Nov 
361, 3614] 36% 3 331o]*13014 13312 863, 8714 , _ SRS 1712 Aprll| 35 Mar| 57% 
> ‘ 312/*13014 1331p 35) 867s 87 600| Pref No par} 17i2 Jan 5|| 27 Nov 
133 134 |*12812 13 87 87%) 871, 87% 17014] *1697s 172 American Car & Fdy-_- 32 Apr 8} 55 91g Mar] 23% 
8 | *863,; 877% 1g 171 | 17014 170% .. “eee 100 24!2 Jan 4 7 Dee 
i HEL | am gine g4 | oi i Bal | iB] Petaisnaney BAe § meee gy gee ne] i Be 
2012 20%] 20% 20% 3712] *361g 38 + I7ael 1634 17 , 5% preferred .......... iO9lg Apr 20) 1224 Jan 3 1312 Sept| 20 y 
37 3512 3615] 363, > 773] *163, 173 100 ean Chick... No par] iddlg 14 Apr & 2 97g Nov 
kk (a8 | Ak ee ea ae ae | ET ead SE OB 
5 | 100 10 20 «CL...| 12 BA) skckne t Co.--.1 lllg Jan 1 Jan 
si16 120 |+its "1B fone. iB fee. Yi “S6ig “Otol Gia Oe 500 | Am Comm'l: Alootol Ml we eri 68 May 10|| 671s Dee 83 july 
* — » ee - “sa 6! 615 6ly 8 x 673 «= 67g rican Crystal Sugar- --.- 1 Febll] 68 } 210 Mar 6 
is *6 6's] *6 4 le 71 *63%, 7 81 200 | Americ ferred....... 1 6 1] 5% Jan 4 2 714 Nov 
Sls oy *653 ja om, a “< - ot . “7 72° ; B. baaioan Encaustic bry ;" Feb 2 $ rod _ ane —_ 177, iz 
*Slg B55] Bile 2 92 1 68 «68 ; 34, 34), European Secs-.. 4 Apr 4] 16 214 Mar} 5% 
; 2 | *65 4 343g 33g , _.. | Amer E --100] 164 353 Jan 20 4 2514 Feb 
*6l!2 6912] *65 ve 33's 312] 3% 3%] 88 Sig} *4l2 Sig) --- American Express Co... r| 2 Apr 8 lil] 131g Marl 2514 
a | +51, 8 | *412 8 Sig "|*160 500 | __.__. & For’n Power...No pa 12144 Apr 10! 2012 Mar 12%, July 
> ‘ s 514 *160 500 ; 2,100 | Amer No par 4 Jen 6 5ig Mar 
*3l, 8 *3ly 0 |1*160 500 |*160 500° 2 25 24g 23 “ $7 preferred ......_- 5 Apr 10 93, an 10. Mar 207, July 
*160 500 |*160 506 21g 2g] 2Ip 2 > a 1744 1712 2,900 ferred A....No par rl) 161g Mar 11 15 Nov 
214] te gl 17% 17te $7 2d prefe r} 10 Ap Jan 7|| 9 May 
214, 2) Qty 161s 17 171g 1814 ; 673 67%) 1,200 coferred......... No pa 12 Apr &| 15 Jan 2 Mar| 5% Nov 
*15lo 16 1534 1534 wig 71 *653 71g = 2,600 $6 D ian Ce. cau 10 l 54 Feb 2 36 Nov 
“6, z | .*6ls Hn sn 4 1418 15 oie an +1380 ists ‘ = Sesion Bide a Leatier=—-1 mn — 3 3414 = a ene el 4512 a 
*121, 1312 14 2 4 Sh en a 1] 467% 214 June 
EE a a BB le Bie Se Bel mle PRE ed i Be 3 
ag 1 4 8 ¢ 30 2 ‘ 1 "500 | American Ice......... 211,;Ma 834 Ju 
“37te ssl eas 201] *2812 sae “4514 4634 ou 46% “46 “oe 9.500 16% non-cum pref.------100 tats — = 7% Jan 5 ise se 30% Dee 
46 4 ‘ ‘4 , ‘ Dix « 23 } 4 2114! 2 © Corp .-NO p 8 303 an 79 ov 
Os tr 2g an oe , 20" 2012 = wt wo 43,| yond Saeent Locomotive. No par ne rey 7912 oo ; = = 173g July 
Ie] 1812 2 } Ip 5 4 : bg (17%) 4, RRA e eepely 15% Jan 54 Jai 
ua "th - oe om Ss 173, 18] 1713 ~ oe | 00]. Prete h & Fdy Co.-No par 3 ya ii ee oes 
1714 17% 17 bial go” Go| sim, ban “Ja, 12 12% 12% 3-500 | Amer Mach & ieee ae ald ae Mur sol] 90% Marl 123 Nov 
51: ; 95, 27, 234 7 : 27, : td_...No pa 20} 12412 Mur 2912 Jan 
5lig 5llg] *48 - 91 oa 1253 127 os 3 | 2% 8 Metal Co L 11712 Apr 20 20 Mar 
93 1215 12 2 * en 27 *258 3 273 2,700 Amer i ale 126 Jan 3 7p Oct 
124, 121s 12%, 25 25, 25g 25s on ® *273, 283, 273, 27% , 6% conv preferred... No par| 23 Janl4 Feb 6 314 Mar Slew 
25g 255 *2le ? “ 28 283g! 27is 28 *115 4 125 *115 125 ~~ "390 American News Co _... A 35g Apr 10 7 rll 19 Mar| 475g 
*28 2812] 2712 271» 245g/*115 125 24° 24g *241g 25 3 Power & Light... No pa 32 Apr 8| 49% Ma 16ig Mar| 411g Nov 
ry 25 |*115 1 , 241g] 24° 24lg 12' 6,300] Amer Po 0 par 44% Mar 11 8 191g Oct 
“Ill 125 [*115 1: *24le 25 2418 8 5 433 Ale , referred - ......- 28 Apr 8 9 Mar 8 
; ‘ 4lo] *241g 25 ? 453 45g ls 1,100] $6p No par 18% Jan 4 16512 Jan 
25 25 241g 24 : 47s 453 4% 40 | *38l2 3912 ‘ 5 ferred ....-..-- 10!g Apr 8 148% July 2 
A 2 41s] 41s 40 , 1,600} $5 pre *y.No par 8 162 Jan 5 2412 Nov 
4) 4s 41s 4 3 91 4010 401g 41 35 34 34 ’ Rad & Stand San y 15712May 10 131g Mar 2 
3914 3914) 391, 401 36 | 34l2 3: et inte 4 fee ~ ~~~ epcodpembceatd ‘ 22% Jan 4 80%; July 
om Sie) 34 12 | 12° tant 12 12k 150. 158" #150" 158 800 | American Rolling morse ets ee , rns 207 Jan 
33 5712, * 1414] 3, f.......- Mar Nov 
11% 12!5} 11 158 158 | 15712 1 144, 14% 14 ‘ 444% conv pre 113g Apr 10) 15% 71g Mar} 2312 
*150 160 |*150 160 12 1453] 1414 1434 lg *55l2 56le 500 ety Razor... 18.50 7g Apr10| 20 Jan 3 e hod 351g Jan 
1414] 1412 551g! *55l2 5612 American Saf No par| 10% Apr 1g Mar 10]| 22% Ap 
1412 1412 1415 1 551g 55l2! 55le 55le 1314 *13l4 1312 300 rican Seating Co... 27 April3| 341g Mar 281g Mar| 584g Nov 
*55 56lel *55 5614! 55le 3 *1314 1319! 13%, oi *1l% 12 100 | Ame ip Building Co.No par| r lo Apr 10] 535, Jan 5 8 Mar| 140. Dee 
: ‘ 1312] 134, 133 123; *1llo 12is _ 1 190 | Amer Ship Retg.No par| 35!2 A 137le Mar 211] 103 1% Dee 
1314 13%4) *1212 1: 2 12 | *illg 12% *! 2912 2914 291g 1 Smelting & 12919 Feb 17 2 45% Apri 6 
1g 1219] 1 7 29 | 2014 2912 . ae Se) Aan See See. 00 ° 4] 65loMay 10 150 Dee 
*11% 121g) *1114 29 | *2712 29 | 29 4llg 421, 4053 4114 '300| Preferred... .-... 25| 592 Apri 18]] 130 Jan 
“27° «29 | #272 2° 43 | 4112 43%5| * 135 #135 13712 3 ican Snuff. .......-.- 1461gMay 3/ 15112 Jan 15%, Mar) 40% Dec 
‘ 212] 42 - 37le| 185 13% 1 Ot en teresa 100 41 Jan 4 11% Jan 
41lp 42 4llg 4 $212 13212)*132 13712) 5 | 65ly 65, % preferred. .... 204 Apr 10 a. 61g Mar 4 
‘ 31'4] 13212 5g *65 = 66 | 91 10 6% D ‘oundries..No par 4 131g Feb 20 8 19 Oct 
*129 «=131%4] 131% 1 ; 64. 65 65 6512 148 148 |*147 14919 00 | Amer Steel Foun No par 81, Apr & hd Feb 18 12 June 
*63 6412) *64 64l2 * 148 |*146 148 227% 231 22%, 23 6,9 lean Stores. --.-.. 9 Apr 1] 14lg Fe 19ig Dec} 31 Jan 
: "146 «148 |*146 14 23 2414! 227% 23g _. ee 600 | Amer ..-.-No par 2212 Jan 3 lg Mar 
1331, 23% Ba, 2312 = “oe “Ole “18 Sein Si... —_ Sugar Tetining 100 ai an " 91% Jan 2 om aon rete Oct 
‘ 95 914 > oe 1213; *10 = | 2 19 500 Preferred ........--.-- 8! 18!2 Jan 504 Dee 
oan" 1218 +10 ool ae +5, 20 a Som i 90 4 oon Tobacco No roo “a as 10} 1701g 4 oa . ped Mste Aug 
*20 = 2014) *20 | 89° 9012} 9012 9012} 8912 71 i) Telp & Teleg Co---- 73 Aprill 8712 Ja 58% Mar| 9153 Oct 
88 89 9012 % 17 | *1612 17 | i Sete | See ee eee eaeenes 25 93, Jan 16 2 Dee 
88 88 = s 17_ | *1653 5g 16112' 1613, 1615s) 7, rican Tobacco - -- 75'2 Apr ll] 898% 130 Apr| 15 
~ i. 17 0 6134! 1605s 2 9%' 1,000} Ame 6 re 25 : 153 Jan 24 912 Nov 
*16lo 17 i , 159 16075! 1603, 161%, 8053! 793, 79%' 1, Common class B - - - 147 Jan 4 3% Mar 2 
581g 158%) 15¢ lg 8012) 8012 "8 co ae Seen e 4 ~~<-- 100 31 8%3 Jan 5 161g Nov 
‘aL sis| ‘sia Sis] 260. ‘soal oot 21] 81g 82 | 81 1 200] 6% preferred - -- 10) 42 Mar ee ge Te Ne 
81 = Sills} 81% 8144) 78 3g -823;) 82 82ly 51 | 14934 14934 T Foundries Inc-_--- Sig AprJl] 145, Ja 68 Apri 91 ug 
- Slo} 7813 4 5O0le *1491e 15 3,800 | Am Type Elec. No par 8 9312 Mar 10 July 
pal Io I, 15012! 15012 15012 6 5% 5% 8, Water Wks & : 78 Apr 10 . 314 Mar) = 7% 
8 5019|* 14915 « flag ae 5% 6 5g «97%%| «9.400 | Am ..No par 6% Jan 10 4 5 Nov 
Kat eae * . Une tome *- Se 5h) eB % 10 a $6 Ist preferred. -- r| 3% Apr 8 “ 10}| 2353 Mar] 4 
7 aS Ss S&S 2 3 93; 10 one *84%, 86 100 Woolen . .... Me pe ’g Apr 0] 43!2 Jan Marl 95g Oct 
553 7 lo 9% 933 1 3g 90 | *843, 86 lo’ 1,100] American 100} 28a 7% Jan 5 43s . 
“at oe fe ‘ee tt ae Ble sits sii! esi sil "ase denet tne ined & budh..1 a aa ‘1 $04, Jan oi] 21 Mayl. 42, Oct 
we? 41g 412] "41g 42 32. 32 Siig Siig ce 5 | 3,400] Am eae 1g Jan 5 Oct 
+30 32°] #31 “em wee. 3 id al a Se pee 65 prior Copper Mining. 60 a” See te 347 San Sl fou hem So Aug 
947% «5 412 47% e., 28 | *24 29 7. seal 237% 24% 22.900 Anaconda W & Cable. No per Tete ane 8} 20% Jan f | Apr| 113!2 Oct 
23 28 | +23 28 ‘ : 241g 2514) 24% 24%) 23 9 260 Corp No pa an 23] 11412 Mar 2012 Oct 
"34 Dag] “237 371s| 371s a7io| *37in 30% ‘io. ie! tote 20% mer fie voy Sol 8% Ape iil tas mat ih a July 
37 37 *36l2 3712) ; 71» 1734 18 184, 2 11415 #113 11419 . jes Copper Mining... -- lio Apr 11 219 Jan 20 Apri 3itg Aug 
. 1 17% 174) 1712 178 |*1123, 1141 *113 2 10> ed Fs ty apes No par ° 1] 2912 Jan 6 122!g Oct 
pate a1) ura 118 112 1128113 ste 10 | mo] Min Bisa ol AE a ue] Uae Se 
‘ )34 — : 21, - . . ‘ ee 9| 1031 Jan 7 uly 
*10'4 1034] *1014 10: *15g 24] *13, . 2 2: 25 25 7% preferred . . 97 May 9 s 3% Mar 
‘ *lig Dy 8 ‘ 25 | *23% 25 es 0 - I)pt7 %gtd 100) § 6's Jan 4 72 Jap 
23" o3is| *23% 24a1| «23% 25 | 24 *118 120 /*118 12 00 | Armour &Co(Del) p 5} 3% Apr 10 Jan 5]/ 2814 Mar 
*23 23 le] *233, rt 120 |*118 120 Q8lo] 98le 981s! 1,8 & Co of Lilinois- - - - - 33%, April] 52 a 50 Mar| 9412 Jan 
Po 2078\*117 Q71o| *9R8 YSlo 1 1,900 | Armour _No par 35% , 65 Jan 4 595, Dee 
*117 1207s!*117 = 97 97 97lo ¢ 41 4s 4lg 4lg ’ 6 conv pref ....-.. 50 Mar 31 2414 Mar 
2 97%| ¢ = 00} s6c -.-- 100 58 Jan 4 13° Nov 
98 QS81o| 971 (4 41 4} 41x 4 8 '8 371e1 *361o 39 3 7% preferred __._.- 33!2 Apr 1! : 15 5le Mar 
dig —- 363, 36%) 3712 37!2 OG c York Co_...No par 2 } 13° Mar li 9 Dee 
4g  4ig Be 37 *361, 367%] 363, 0 +40 65 *40 6: ) | Armstrong Cork 5 9ig Apr It J 5 2lo Mar Dee 
*36 0 3714) *36%4 37 “40 «665 | *40) «(65 | * 383; 38 38 | 3,406 ld Constable Corp-.--- 5% April) 10% Jan 72 Nov| 772 De 
“a. : ‘ 39i,] 373, 38%, A 300 | Arno _No par >" 23] 85 Marll 125g Nov 
“40 75 1°40) 65 Ae Bs tere BE 115g} *11%y 11% Artloom Corp. .-..-- -- 100) 73 Jan23) 85 31} 4 Mar 
aa E : - Se eo 4%, Jan 3 | 75 Aug 
39 8= 339 383%, 3844 dit 11%, 11'y a ' 6% 67 300 referred. __. 55g April] 103% 52 May 
Lig} 11 ‘ 4] "6% 7ii ad 7% D joods._..-- 1 Mar 15) z lp Sept 
“71, yis] ety zag) ait git +83 o4'| +82” 94 "eit, °7%| 2,300 | anscoteved referred... .-100} 70 Apr s| Bits Mar 1s|| 48 Mar| 3912 Nov 
+30" 94 | *82 94 a 4 "71s % Te ee 7" 721 a7 | ------ on 2d preferred ~=--0=-- 100 . ioe 11] 36 Feb * 7 Mar| 95° Nov 
ye TS Vig 7tgl 7% *75 77 | *72\4 *471g Sills) ______ ¢ Investments Co. _No par an 9| 96 Mar an} 95 Nov 
omg trl ore Bo | 947% 51%] ea7%e | seu Sotl sae” Se “=. en oat ae sae 80g Apr 27! 9612 Mar 7 a, Se 44% Nov 
*47)— 52 | 847 CS: *301, 32 | *30%y : 2 92 1*90 Q2te ef without warran 2310 April] 42% Jan M 72 Jan 
2s 4 32 3014 93 92 ‘ ‘ 10 $5 pr 100] 23'e Ap M aii 40 ay 
#301, 32 | *30% +4 +90. «92 *90 9: 91% 91%! +88 94 h Topeka & Santa Fe-.- 51% Apr 26} 71 ar 14 Marl 30 Dee 
*90 92 *90 oa es 92 *88 95 . | 2814 284%! 13,800] Ate 0G. « cwsvcese 100 2° r 8} 3015 Jan 3 1, Mar 814 July 
: 92 88 P 281, 2834} 2814 . 5% preferr 100} 15 Ap lo Mar 14 4\4 Ma J 
*88 92 ! *88 295,| 281g 29%, 4 #0. «61 2,100 Coast Line RR... 6 Apr 8| 101g Mar . 615 Mar| 14le Jan 
The 27% 28i2] 28i2 29%/ 2 58%} 581, 61 4%} 4,100 | Atlantic Ce Lines. .No par 8} 18 Marl5 2 27% July 
277, 28 27 56 | 571, 58%! 58 o—e 18% 19 183, 18%, *300| AtiG & WISS 100 10 Apr te Jan 10 173, Mar > ug 
56 56 | 55!2 56 1Siz 1953) 19 1912 + Zl 87. C8 ++ preferred .......-.. 181gMay 2] 231g 8]| 101% Apr| 109%, 
83, 18% 2 1g! 7g 2 ‘ Sd RD COE eeaite 2} 110 Jan1 9% Jan 
181g 18%] 18% *7i, 8 7 om 13%! 13 13 ° lantic Refining ..- 10414 Apr 12 5 53, Mar 
71, Stl #71 8 ~ “ 13te} 13 a8 | 2012) 2,800] At ries 4--"ige ll 8% Jan - 4815 Aug 
“2' 13| sin 13 “10% 20. |, 19% 20% 20 10924 +166" 100%) "hoo | “4% pecan eat Go| 43% Aor s| 47% Mar || 38% Marl 48 Nov 
is] 19%, 1912] 19% 20 | 1094) *1¢ 9 1s} 3,200 epee a 4 3} 66% Jan : 1264 Dee 
19}, 191s 19'4 06'51*106!g 1075s. *106 7 73, 7% *714 712 6% preferred .. r 51 May 11 105 Jan 
S . 73 2 . ' 300 a % .--NO pa 127 Jan 8 Nov 
*105l2 106) 10615 | 710 7%, Tie hn he | *441o 4510! 4514 4514 100 | Atlas Powder... --- 100} 120 Apr 8 lo Jan 5 4'2 Apr le Jan 
“Tig 75s] 712 tg 4412) *4412 4512) *44 53 | *51 _52t2 + % conv preferred --.- - - 41, Apr lO] 612 10 212 June} 6 !2 
5 Siz] 4412 4412] #4: 5312] *52 5s i 80} 5% : ..No par 4 453 Mar 5% Dee 
*44l2 45%) *4412° 4512 52% 52%) *53 — 5Blz 12134! 12114 12114 las Tack Corp... - 7| 23, Apr ll 6 2 Mar 
: 52%) #2 52%) 52% 527%) *! ly 12015, #120 a i 100 | Atlas obile..No pa : 13] 3% Jan 36% Dee 
*51 527% *50 2010] 1201, 120%; 120 1 *45, 5, #45, 5 4) r Auburn Autom 0 var 2 apr le Jan §& 1214 Mar Dee 
120! ar * > te ae a oats Oat *2l2 24% ots 2% 100 = —» ee oar 2012 = a 4 Jan 3 22 He m1 Dec 
2a, 2a] 2h i a ie ae 20° 23°) s10° 2313 00 | avistion Corp. of Dei Tes ia| Oi Ape Li] 17% goo 4) § Marl 17 July 
oe ‘ 21 219 7. a" 21 *7 e 2 B3ol 5,106 Works vtec._I: , 10 8%, Ja r} 13% Ja 
*2ig Zia] *2ig 2412) °21 23 | 21 21 Bay Sis! 5g Stel 900 | Baldwin Loco 100] 412 Apr 10% Jan 4|| 5i2 Ma July 
*19%, 24 | *19 . Slo 5a 55 5M Wt in 11 113, v4 Baltimore & Ohio......-- 100 5 Apr lo 3 Jan 4|| 24% Dec] 36 July 
5lg 55g Sig Sh 3g 1134) 11% 12 ilies. 5ig 54] 4,8 % preferred ...--.---- 5 19 April] 3012 11 82 Dee] 98 
2 > ' 11! 11% - - 5le 5l, ole Y 1,100 4% Di “ pasa 87 Jan 223%, Oct 
ee) ee 7 ml om 7h = sn ne ot wy ty poland eceee . ae au s| 31 Jen = i ae 
. 2 pea ss - . #221, 2419| *22 = 72-|-.-__.| Conv halt Corp...--- : ‘Apr sl 13° Jan | . 34 Nov 
czy 24 | +22 24] s204, 24 70, 72) 370 72 yg] “1790 | narper sont Cor rT at Ape Li] 28. tens fom Mar| 21% July 
79 Ile 72 7 rT 1 145% o's 7% RI ak ian ae 191e Jan . 21 Nov 
— ‘ P : 43/14 a - 1 *7 43 i , rred ... ‘ 11 2 ar 
+ an 13%; 1312 13%2 13%4 ‘Tm 7% «7s 714 oe a 30% 80 5% % Ee eee ee 5 —_ an 10} 21% Feb 18 m yo 115 Jan 
pn Pn ape AR. i Sp 13% I4| 13% 14°] 3,300 Bayuk Cigars Ine...-.No 100] 11014 Apr 11] 1143 Jan "4l| 11% Mar} 19% Dee 
26%, 30%! 26% 26% a7, 141,| 14 14';) 13% 14's 0 20%) 3,600] Bay BRE ce cstbeoee = Apr 10) 20% Mar 4 9012 Apr] 102 
"4 143) th 91 19t8 195) ee iat e1ilte tide “1112 pn, 300 Beatrice Creamery - -- = No par os Age 10 oe eS 25 yal 17" Dee 
1M, 191g] 19 “| 112 112 [#1111 | i 2012) *201g 2012 5 preferred w w..... s 28 Mar 3 4); 9412 Apr 
a ged 219 11244] 11 | 2019 2019) *20lg ye arr $5 pre! 2 NN , 28; 125 Jan r 9 July 
11212 112!s il ae. Ole! *20 201. 2019 “| #99 «100 *99 Of cenee fey A. ie 20] 11312 Apr 7, Jan 20 5% Ma Jan 
$2012 21 | 20% Ry *98 100 | >i = *26 ____| #26 120 | 100] Beech-Nut eee | us. par| 74 ays He. mi, Jan 25); 67 re 50s Dee 
*98!c 100 | * +26 5 115 |*114 120 |*114 ) 400 | Belding-Hem rt pret....| 70 Ma 1] 29% Jan 3]| 8% 21 Dee 
S j*112t2 118 |*115 120 yA te *814 Biz) Bg BN Belgian Nat Rys pa 5] 16% Apr 11 211g Mar 11|| 15% Mar 
6 . 2 . . #8 . | «9 nh. w meneadin OD 2 « ene oee ++ 7 ES Sa 
“113, 188 *77,Rl4 _ Bly 52] *70 ‘ 75 | *70 iD +4 221, 10,400 a Foe move. Loan__ No par poh ae 6| 52%, Mar - *"b6%, Mar 56 Nov 
B Bal Ts BB Bel Be BB Bl BB “200 | pmirots Sodiv ser 38N0 par| 43i5 Avr 6 so Yan 4l| 308 May] 78% Dee 
29) 215 23 «- 91, Dle —— os 5s lw - il . June 8 
22 22 8} ois 191 191; 19%) *19%; 19 51, Silly! *51%, 52 Best & Co__.- t| 5153 Apr Janlij| 123% ‘, Nov 
4 eS ; 52 oll, 73, 4810 600 I (Del). No pa rio} 18 Jan 75 Mari 114%, } 
1986 1986) 10s 62 | *5lig 52 | *51'4 50%| 49° 49 | 474% | 29,500 | Bethlehem Stee 20] 152 Ap 115 Jan 7|| 75 29%, Oct 
5lig 5llg! *51lg - *49 «= 508%:| #49 = 584 55e 56le 5553 565, “ 5% preferred ...-...-..- 100} 9914 Apr 11 : Feb 28 17°s June Nov 
49— 49 ‘ 57%| 56% 58l2] 555s 5612) % 163 500 ED cinwecwnes> 7 Ap: 10] 27 Fel 3, Mar| 2412 No 
Say B3ts — 1 uae a “16% y lesaie: tan” 107% 10712} 900 7% a Carp Ine-No par| 15% ry 8] 2215 Jan 3 101s Mar| 19% Nov 
“1612 17 | *16%2 ae 108% 106% | 107%, 107% “ee Som *19% 20 tee Black & Decker Mtg Co _ par Sig Apr 10 Hs) = 11} 131g Apr ee tae 
— 7 ( ‘ * 20 sd 2 tel sala é 23 31g } 
120 "20% 20. "20 17 17 | #161 17 “ioe Banl ton 10%2] 2,500 Bloomingdale Brothers. Ne oa) 8 io Is] 44 nn "es Sent 35% Dee 
lo 17 | *16%, 17 : | 10% 11% : © ORE évoabe . Co pref... 11) 34% Jan ¢ 
eo I ee oe a Be ae oe —m wom wo Bp my A A ccemetetance 5} 19 seis rights. 4 Called for redemption. 
8 - le v'2 *: 3s + a mT y a ° 
7ig 19 | *17 = 1913) *1 "34 39%) *3: > 221, 2253! 6,9 . 2 Ex-div. 
one 59% “S0'g 30%) °34 ot 2212 _23!2! 2212 23 | 22% ivery. nNewstock. 1 Cash sale 
22%;' 22 22%! 22% 231, r I ivership. 4@ Def. delivery. 
22% 223, :nosalesonthisday. t¢ Inrece 
* Bid and asked prices: 
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Y852 May 13, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
jor NEW YORK STOCE On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
May 6 May 8 May 9 May 10 May 11 May 12 | Week Lowest + Highest Lowest Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ jf share | Shares Par| $ per share | $ per share |\\$ per share|$ per share 
oo1 22 21 21 | *2012 2112] Zito 2lle} 2llg Zito} Qlig Dlg Bohn Aluminum & Brass....5| 1614 Apr 8| 2812 Jan 3/| 15% Mar| 3012 Oct 
*107 109 | 10712 10712]*10714 109 |*10712 109 |*10712 109 |*10712 109 10| Bon Ami class A....-- No per; 104 Jan23} 110 Feb18|| 82 Apr) 107 Dee 
56 56 1°56 60 5612 58 | *56l2 59 | *56 58 58 90 en eee ----No par| 51 Jan24| 58 May 9/| 40 Jan| 5212 Dec 
*16 16%) 167% 167%] 167% 16751 17 1753] 18, 18%] 177% is 1,400 | Bond Stores Inc....-.-.--- 1} 121g Jan 30) 19% Mar 14 9 June} 14% July 
19% 197%] 1912 197%] 197% 20%] 2012 20%] 2012 211g] 20% 21%! 9,900] Borden Uo (The)_-..-.---- 15} 1612 Jan 12) 21%Maril0)) 15 May| 195, Jan 
2Ale 24% 23% 24%4] 24  25'4| 247% 2514] 235; 247%] 2353 24%] 7,200] Borg-Warner Corp. .--.--.--- 5} 18% April) 32 Jan 3/| 1612 Mar] 36% 
*] 5g *l5, 2 *15g 2 *Ilo 2 *Ile 2 7 a Pee Boston & Maine RR._.-.-.- 100 lig Apr 8| 2%Mar 8 llg Dec 4% Jan 
*24 2514 24 24 | *22% 2514] *24 2514] 2412 2419] *23 225i 200 | Bower Roller Bearing Co...17} 19!2 Apr10) 27% Mar 30); 14 Mar; 28 Oct 
634 6% 612 612] *612 653) *612 653) 653 653; 653 65 900 | Brewing Corp of Amsrica__.3} 5!2 Aprl0) 7% Feb 27 4 Mar; 8% Aug 
10 10%] *10 101g] 10% 1012} 10% 1053] 101, 10%] 10 101s} 2,800] Bridgeport BrassCo...Nopar| 84 Apr 8) 15% Jan 4 Mar; 16 Dee 
20 20%) 20 20%] 205 2114] 21 2153] 20%, 2114] 2012 207%| 7,800] Briggs Manufacturing.No par| 1614 Aprl0) 31% Jam 5|| 12% Mar) 37% Aug 
*35 37 | *3514 37 | *3553 37 | *36 37 | *355s 37 36%, 36% 100 | Briggs & Stratton. ..-. Nopar| 31 Apri2) 3912 Jap 3!| 18 Mar) 40% Aug 
4612 4612] *461, 47 4612 4814] 48 4814] *47 48 | 746%, 46%] 1,800] Bristol-Myers Co...----.-- 5| 41% Apri4) 481;May 9|| 28 Febj| 43 Dee 
13g 1% lig = 15g 15g 158 lip le} *13g «15g *1in 15g 7 Brooklyn & Queens Tr.No par lig Apr 1 2 Jan20 lig Mar}; 2% Jan 
*91g 104) 953 10 9% 9%) Giz Glo} G12 Giz} Mle G12] 3,000] $6 preferred-.-...-.Novar| 5's Apr 1) 1012 April 35g Mar}; 12 Nov 
Lila 114%) 11%, 12:3 1214 1212) 12 12%) *11%, 12 11%, 11%) 7,400| Bklyn-Manb Transit..No par 7% Apr 8| 13% Mar 1 5%3 Mar; 14% Nov 
41 41 41 4219) 41%, 42 42 42 40!2 4012] 3912 4012] 2, $6 preferred series A.No pa| 27 Apr 8| 43l2Mar 1]| 216%, Mar] 4614 Nov 
191, 19%) 19 1912] 1912 20%) 20 20% 1934 20 19% 21%| 19,500 | Brooklyn Union Gas_..No par| 135; Apr10} 21%,May12|| 101g Mar] 23% Oct 
*32 36 |°*32 36 1°35 36 1°35 36 | *35 36 1°35 36 |._...-. Brown Shoe Co---_-.-- No par; 31's Jan 3) 36 Apr29|| 27%May| 41 Jan 
12 2 | *115 12%! 1214 127% 1212 127%! 12% 12%' 121g 1212 1,800! Bruns-Balke-Collender.No pari 953 Apr 8 147% Mar 16 51g Mar! 1412 Oct 
*8lg Sly 77g Bilg . 555 814 8% 8lg Big . 81s 2,600] Bucyrus-Erie Co.-.....---- 5 7 Apr 8 33ig Jan 6 5% Mar; 131g Oct 
9 6 96 96 | *96 9612] *96 9612] *96 9612) *96 961e 20| 7% preferred.......--- 100} 94% April) 100 Mar 7|| 75 Apr) 10012 Nov 
43, 43%) 453 4%) 4% 47%) 5 Sig) 4% OS 47 4%! 4,800] Budd (E G) Mfg.-.-.-.- Nopar; 4 Apr 8 8 Jan 4 314 Mar; 712 Dee 
34%, 34%] *331g 3412] 34 35331 36 36 3412 3554] *341g 35 270 7% preferred 100} 2912 April) 5512 Jan 4/) 62 Mar) 54% Jan 
*35g 3a 353 3% 3% = 37% 3% 3% 31g Ble] *35g = Ba 500 | Budd Wheel_.....---- 3 Apr 8 55g Jan 4 3 Mar 534 
*26 2612] 2614 2614) 2714 27%) 28 28 $8 638 2712 2712 900 | Bulova Watch- 2112 Apr1l0| 34% Mar 9// 1512 Mar) 39 July 
*191, 1955] *191¢ 20 | *20 2012} 203% 2114] 2012 20%2] 20 20!e 400 | Bullard Co.__....---- 16 April; 30 Jan 5|| 13% Mar) 29 
#123 12 121g 12%) 12!2 12%2) 12%, 1312) *13!g 1312) 1314 131] 3,400] Burlington Mills Corp..---- 1} ilig Aprl0| 15% Feb 28 6%, Mar) 163, Aug 
12% 13 .. Se 12% 1314] 131g 1312! 13 13 1314 1312} 3,700] Burroughs Add Mach..No par| 11'4 Aprl0) 18% Jan 3// 141!2 Marj 2214 July 
11, 134) *11q 134) *1lg 184] #32, 184] #13, 134) #41 1% _. | Bush Terminal.......------ 1 1 Apr 10 2%3 Jan 5 llg Mar 31g Jan 
93, 934] *91n 9% 912 9% 91g Gg] = *8%, lz 91g Gla 250| tBush rerm Bldgdep7% pees 6lg Mar 31} 10 May 4/|.....-..--|...----.-.- 
*63%, 7 *63%, 7 67%, 6% 7 7 673 67%) 7 7 600 | Butier Bros. ..-.--.-...-- 5%, Aprl0; 91g Jan 3 553 May| 10 July 
*20 2114] *19%4 2114] *193g 207%/ *2012 2034) *107%% 20% 19% 193, 100 57 conv preferred__._._- 30 1873 April) 23% Mar 6)/ 1653 Mar) 24 July 
*27, 3 *2ig 3 2% 2%| *2% 3 *2i, 3 27g Dig 300 | Butte Copper & Zinc__..---- 5 25g Apr 10 4144Mar 9 2% Mar 5 Oct 
9 9 Ble Kile 834 8B 87, 9 *81, 87%) *8lg 87 700 | Byers Co (A M)..---- No par 7 April) 13% Jan 4 6 Mar! 15% Nov 
4014 4014) 391, 4012] 239 40 | *3714 39 | *371g 395g] *321g 395, 190 Participating preferred..100} 25!2 April) 41l!,May 4/| 20 Mar/ 4412 Nov 
*13 1312] *125, 131g] 125g 125g] *12% 131g] 13 3 12% 127% 300 | Byron Jackson Co-__.-- No par| 11l}2 Apr 8} 17/4 Jan 5{) 13 Mar; 22 July 
1614 1614) *15% 15!2) 16 16%) 16% 16%] 1614, 16%] 1612 16%} 1,600] California Packing-...Nopar| 13'4 Aprl0) 191gMar 9j| 15lg Mar) 24'3 Jan 
ee; . oie > aw *5) ye Fees *51 52\e] _____- 5% preferred..........- 50; 48!2Mar 1) S5lisMay 5 45 Mar) 51 Aug 
3s 7 7g 7g 3, 7g 3% 7g *3, 7. 3s 3%} 4,700] Callahan Zinc Lead... .-. 1 5g Feb 15 2ig Jan 17 1 Mar 212 Jan 
6 6 6 61g 61g 6g 5%, «6 Ble = Ble 57g =5%%| 1,300] Calumet & Hecla Cons Cop..5 5 Apr 8 853 Jan 5 514 Mar; 10% Oct 
11 11 *10% 11 11 11 11 llig} 10% 104] 10l2 1012} 1,000] Campbell W & C Fdy..No or 9lg April| 173 Jan 4 85g May} 20l2 Aug 
15 15%! 145 15igl 151g 1553' 151g 15%! 15 15l2! *151g 1512! 5.1001 Canada Dry Ginger Ale..--. 12 April] 203% Jan18i} 121g Mar! 2112 July 
*45 55 |°45 655 1°45 55 | *451g 55 | *454 55 | *451¢ 55 | ._._-. ( anada Sou Ry Co....... 100 44 Jan 4) 441g Jan 4/) 3712 Apr| 4612 Nov 
3% «= 384 3% =. 37 3% 86g 4 4\4 3% «= 4 4 4is} 7,600 | Canadian Pacifie Ry_..-._- 25 31g Apr 8 614 Jan 3 5 Mar 8ig Jan 
3. 3 317% 31%] 317% 32 31% 317s] 31% 317%) 31% 31%} 1,100] Cannon Milis_.....-.-2 jopar| 29% Apr 8| 3412Marii/} 21 May} 42 July 
*45g 5l4] *4%, Sia} *48, Gl] %45g 5lg] *45g 514] *41p 5 | ._L__e Capital Admin class A.._..- 1 4%, Apr 8 7% Jan 9 41g Mar) 8% Aug 
*39 40 )%*39 40 39 39 1739 40 40 40 | *39 40 30 $3 preferred A.......--- 10} 3812Mar31) 421g Feb17|| 34% Mar| 45 Nov 
nl *7814 79 | *7814 79 79 «479 80 8012] 8012 8012} 80% 80% 180 Carolina Citneh & Ohio Ry 100} 77 Apr20); 85 Feb18// 6312 Apr) 89 Jan 
*l4lo 15 | *14le 15 15 15 15 157g] *1453 16 15l2 15le 400 | Carpenter Steel Co_.....-.-.- 5} 13% Apr 1) 20i¢ Jan 4 124g June| 2212 Nov 
*27g 3 27g 2%) 3 3 3 314 31g 34] *3 3\4| 1,300 | Carriers & General Corp----- 1 212 Apr 6| 3% Jan 3 21g Mar; 412 Jan 
*75 78 |*73 #£«78 79 79 79%, 80 79 «679 a 500 | Case (J 1) Co...--...-...- 00; 66 April) 94lgMar 9// 6212 Mar! 10712 July 
*116 11612) 11612 11612) 11512 115!2] 117 117 |*115% 11612) 115!2 11512 70 is ia 100} 110 April) 12214Mar 3)| 984 Jan} 120 Aug 
4512 457s! 4412 451g] 45 4612] 46 4710] 46 46%] 74412 46 4,500 | Caterpillar Tractor....No par| 38!2 Apr 1}; 55 Marli}} 295 Mar; 58 July 
*104%3 10615|*105'4 107 |*10514 107 |*10514 10612|*10514 10612|*i10514 10612] _____- 5% preferred.........- 100} 10312 Mar 27] 107ig Jan 9}| 1001g Jan} 10653 Dee 
181g 18g] 175g 18 1814 18le] 1814 18%) 17% 84) 17% 18 6,200 | Celanese Corp of Amer.No par| 1353 Aprl0| 24% Jan 4 9 Mar) 2653 Nov 
90 9312} 92 9210} 93 93 93 9334) 9212 9312] G3le 93le 450 |7% prior preferred... .--.- 100} 84 Apri4; 94 Jan 6j| 82 July; 96 Sept 
115s 11%] 11% 11%} 12 1212] 12% 1284) 12% 123! 1214 12121 3,700] Celotex Corp,---....- No par| 10 Apr 8 19!g Jap 4/| 1253 Dec] 191g Dec 
*65 69 | *64 6612] 6412 65 66 66 | *64 68 64 64 70 &% preterred.......--- 100} 64 April7) 721gMari4/] 46 Mar) 72!2 July 
*21lg 2112} 2112 2ile] *2114 22 21 2114] *211g 2lle| *20% 221i 400 | Central Aguirre Assoc. No ver! 181g Apr 8} 22!2 Jan 11 18% Dee Jan 
2%, 2% 234 27% 27% 27 23, 27% 27g «Dig 3 3 1,900 | Central Foundry Co..-..--- 2% AprlO| 5%, Jan 3 2 Mar; 55s July 
*110!2 111 [*110!2 111 | 110%2 11053/*11012 1107%| 1107, 110%} 11012 111 150 | Central i Lt4%% — 109 Mar22|] 111 Jan 6)]} 993% Apr] 11114 Nov 
"5lg 5%) *5 5%) *5 5%) *5 53g) *5 534) *5 TS are Central RR of New Jersey .100 4 April 91g Jan 5 64g Dec| 14 July 
*47, 533) *47, Bly 5lg Bly 4% 5 *41o Sig] *45g Hig 400 | Central Violeta Sugar Co._.19 312 Apr 8| 5te Jan 3 4 Mar) 84 Jan 
*5lg 5%) 5lg 5g 5g By] *5 5%) *47% 55g) *45g Glo 200 | Century Ribbon Mills.Ne par 3!g Apr ll Slg Mar 11 3% Mar) 67% July 
*88 95 | *88 95 | *88 89 88 88 | *88 95 ' *88 95 20 | ERR TT 100! 88 Jani12! 95 Feb24!i 88 Aug] 104 Apr 
371g 3712} 37'4 3714] 374 38 3812 381g] 37le 3R8lel- 3812 38%] 2,300 Cerro de Pasco Copper .No par) 33 April0j 52% Jan 5|j| 2614 Mar] 5914 Oct 
s s 73%, 7% & 814 Bigs Bag 8 8 7% 7%) 3,400) Certain-Teed Products... .- 1 612 Apr 8} 13 Jan 4 4l2 Mar} 1212 Oct 
29 29 38 638 29 2953] 2912 301e] *291g 30 2914 2914 380 6% prior preferred. -.-..- 100; 22\4 Apr 8} 4712 Jam 4|} 1712 Mar) 46 Oct 
*98 100 | *98 100 | *98 100 | *97 100 993, 9934) 99%, 99%, 20 | Cham Pap & FibCo6% pf_100} 98 Apr20| 102 Mar2i|| 94 June] 106 Mar 
*20 22 2012 2012] *2112 22 21%, 21%) 2il2 2ile| 2lle ile 400 Oe ee No par| 18% April) 80 Jan 3j| 18 May] 33% Nov 
*9 10 *9l, O7g] *93g 97% 97g 10 *95g 101g] *9lo 10)g 300 | Checker Cab... «< cccoccecce 5 653 April} 11 Feb 25 6 June} 12% July 
20'14 204) *20 20%) 21 Zig] *19 21%) *20 2184] *1912 2144 300 | Chesapeake Corp...--. No par| 1714 Aprl0| z25!gMar 8 20 Dee] 48!2 Mar 
3212 325s] 32!g 33 33 3344) 3212 3353] 32 33 32'4 32%] 13,600 | Chesapeake & Ohio Ry--.-.-- 25} 27 April| 40\gMar 9 22 June} 38!2 Jan 
8812 88l2] 88l2e S88l2] 8914 8914] *877% 89l4] 891, S894] 8912 891g 600 Preferred series A...... -100] 86 Jan24} 90 Mar 2/| 70 Apr} 89 Jan 
*14 3g *14 3g *14 3g *14 14 4 4 14 7 tChic & Fast Ill Ry Co....100 14 Apr 21 53 Jan 14 lg Dec lig Feb 
*1% @ 1%, 1%) *1% Qig) Qig Dig) *13, Qlyl *13%, Qig 500 ® Preferred......... lig Apr10} 3% Jan 4 llg Mar} 4 July 
*14 3g 14 34 oy 3g *i lp 35 35 *3g 1p 700 tChicago Great Western. .100 yMeay 8 53 Jan 4 lg Aug 1% Jan 
2 2 *1l2 Qig] Qig lg) *17% 2 “1%, 2 *15g 2 * 200 4% preferred... ........ 100 1% Aprl0; 37% Jan 5 2\4 Sept; 5%, Jan 
*11 «610% ] Liq LN] *11% 1184) Alte Ldte] *11%4 11%) *11%, 11% 300 | Chicago Mail Order Co.___.- 5| 912 Apr 8] 131g Mar 11 8% Mar| 157% July 
*l4 ag *l4 3y 14 4 *14 3g *l4 By \y 4 200 | {Chie Mil St LS aaheameibe par} ly Apr 5 lg Jan 3 14 Nov 1 Jan 
*5g 34 *5g a *5g 34 5y 5g 5g 5g 5g by 600 5% preferred. ....... .100 bs Apr 8 lig Jan 4 53 Dee 1% Jan 
og 5g *l 5g *1 5s Ip le *lo 5g *1o 53] 1,200 tChicago & North West'n_100 1g Mar 22 1 Jan 4 lg Dee 1% Jan 
"13, =173] *153 17%] *15g 1%] *15g 1%] *11l2 1%) *15g 17%) -..__- (eee 100 lig Apr 21 31g Jan 4 2 Mar 514 July 
*13 135g] 1312 1312] 1314 13%) 1353 14 13%g 13%] 1314 1312} 1,100] Chicago Pneumat Tool_No par} 10 April0) 2014 Jan 4 6% Mar| 19% Dec 
*33le 35 | *33!2 35 | *33le 35 | *33l2 35 | *33l2 35 3312 3312 100 $3 conv preferred...No par| 32 April; 38% Mari4|| 22 Mar; 39% Nov 
"4014 45 | *401, 45 | "43% 45 | *437% 45 45 45 1%*45 46 100 Pr pf ($2.50) cum div No par| 445, Apr 1] 48!gMaril|} 375sJune| 47 Nov 
~ 5s *3g 53 *3g 53 #3 Ig #3, 1g *3g _ ey tChic Rock Is] & Pacific. ..100 %3 Apr 1 % Feb 6 14 Dec 14 Jan 
#34 15 34 34 34 34 78 78 %%, #1 7g 7g 400 7% preferred. ........ -100} 34 Apr 10 17 Jan 5 1 Dee 3 July 
*34 78 *19 78 *5g 78 #5g 78 #34 7g *34 ee 6% preferred._.......- 100 5s Apr 8 lig Jan 3 53 Dec 21g Jan 
“Siz 94] *8le 9 | *8l2 9 | *8le D4] *8ig Diy] *8lg Giyl ..-... Chicago Yeliow Cab.--No par} 7i2 April] 95sMar 9/| 8 Mar| 12% Jan 
1073 12 *10% 12 107g, 107%} 10%, 1034) 1012 1012] *10!g Illle 300 | Chickasha Cotton Oil_____. 0} 10 Apr 5| 14% Jan 5 12 Mar; 19% July 
10% 10%) 11 11 10% lig} 1012 10%2} 10 10 10 +10 1,100 | Childs Co. __..._- --..No par 7 Apr 8| 13!g Jan 3 314 Mar] 131, Nov 
*27) 4=632 | 225 82612] *25 «=28 | #250 «028 | *25060«28 | #2508 40 | Chile Copper Co...... -..-25| 25 Apr 8| 33 Janilj| 25 May! 51 Oct 
77g 68%) 67 6814] 6853 70%] 69%, 7112] 68 697s] 2671s 6814] 74,800 | Chrysler Corp_...._..____- 5353 Aprll) 85l4 Mar 9} 3533 Mar) 8812 Nov 
9% 89% 97% 97s] *9% 10 97, Q%| *93, 97 97%, «89% 500 | City Ice & Fuel__..___ No par 9 Apr 8 11 Marlo 7% Sept; 1312 Jan 
*86 87 86 86 | *86 87 | *86 87 87 88 88 88 160 644% preferred__.._._. 79 Jan 5| 88 Mayllj; 59 Jan| 80 Dec 
*52 60 | *52 60 | *52 60 | *52 60 | *52 60 | *52  - ee City eee Co 52 May 1; 58 Marll 54 Mar) 60 Feb 
"23, 314) *2% Bigl *2% Big] *2% Big] *2% 3 . . 1 ie See City Stores._...... 24 Apr 8| 4% Jan 3 2 Mar! 512 Nov 
*197; 21 | *1912 20 19%, 19%] *20l2 23 | *193, 2012] 201g 20! 100 Clask Equipment No 15 Apr 3| 26 Mariij; 1053 Mar) 2712 Oct 
cn OCP poen J Cees 2 Mane, St . 2 we RD eed CCC&StLouisPy Gos % preti00 68 Feb10| 69 Feb 4 70 Novi 75 Mar 
*114 11419) 11419 11419] 11412 11419]/*115 ____] 115 115 | 115 115 100 | Clev El Ilium $4.50 pf.No par| 111 Jan 3) 115 Feb 9%] 106 Apr) 315 Aug 
*23% 25 *23 231g] 2312 2319] 2414 2414} 2312 2312] *23 2312 300 | Clev Graph Bronze Co (The)_1] 201g April] 291gMaril0}; 15% Mar} 30!2 Nov 
*72 8693 72 938 | *72 7 *741g 78 | °75 78 | *75 78 | -..-.-- Clev & Pitts RR Co7% gtd. a9 74% Jan 23) 78 Mar13}| 6714 July} 76 Jan 
7). toc “45 We Ae — ee eee gL Re Special gtd 4% stock... ._ 42 Jan 3, 45%4May 2/| 44 Dee; 45 Feb 
41lg 411s] 4112 42 41% 41%] a4l 41 3912 40 3812 3914] 2,700 | Climax Siitsedaonen. 300 bar 3612 Aprll| 60%, Jan 5|| 32!2 Mar) 6014 Nov 
28 2873] 273; 2819] 28% 293%] 2812 291p] 2814 28%) 281, 2853) 10,000 Ciuets Peabody & Co...Ne par| 2114 April] 30% Mari15j| 101g Mar| 25% July 
*130 ...}*130 — eee Cet ere” ee ee e000 ee 1274 Jan 5| 135 Mari6}j/ 111 Jan) 129 Nov 
*126!2 128 | 1281g 12814] 128% 12912] 12912 129%] 12912 12912] 12912 12912] 1,300 Coee-t ala Co (The)...No par| 114 April] 133 Jan 6/| 1052 Mar) 142% Aug 
*“61', 61%) *61lg Gilg] *611g 6134] Gly Gilly] 61g 6114] *613g 6134 300 fk anata No par| 58 Jan 7| 62 Mar 2j| 57'2 July; 6112 Nov 
14 14 141g 14% 141g 15lg] 14% 15l4] 1419 147%] 15 15%4| 14,100 Calente Balmadive Peas Wo oar 1llg Apr10] 16% Mar 4 71g Mar| 17 Nov 
*10353 105 !*1037, _ 1037, 1037%g!*103'4 104341 105 105 '*103!2 106% 200 6% preferred........_- 00] 101%, Feb 1] 105 Mayllil! 78 May! 10444 Dee 
"24 = 662512) *24 «25 l2} 25% 25%) 25lg 26 | 225i, 25%) 24% 24%) 1,000] Collins & Aikman... No par| 204 Apr 8| 3414 Jan 5|| 1314 Mar) 39% Oct 
*104% 108 |*105 108 *105 108 |*105!s 108 |*10512 108 |*105!2 108 | .----- 5% conv preferred-._.- 100} 100 Apr 8] 106 Jan 9j| 87% June) 10712 Nov 
*13 =: 1445] *13% 1414] 1414 1414] 1412 1453] *14 1410] 14 14 500 | Colo Fuel & Iron Corp_No par| 1lig Apr 8} 234% Jan 5 9ig Mar) 237 Nov 
5 ~ ae *4 5 *4 5 41g 4lo} *3le = 5ly 30 | Colorado & Southern_.___ 3 Apr l 7 Jan 4 344 Mar) 8% Jan 
aig 6 *47%, «6 *47, 6 *5 6 *47, 6 Ce ©) onus 4% ist preferred..____- 100 41g Mar 31 9%, Jan 3 44, Mar) 11% Jan 
*4 = 4%] 40 Aig] 44%] 404%] #400 4%) 0400 4%]... | 4% 20 preferred... ---. 00| 4%Mar20| 712 Jam 4/|) 4 A 10 June 
1773 17%) 18 18%] 18 18!e] 18!g 187%] 18 1853} 18 184] 6,400] Columb Br’d Sys Inccla.2.50| 14 April0} 18%May10}} 131g Mar) 22% July 
17% 18 18 18%} 17% 184] 18l2 18%] 18 1853) *17% 18le] 5,100 RE elie aI 2. 14 April) 18%May10j} 13 Mar J 
8012 81 | *81 82 82 82 8212 83 83 83 83l2 83!2] 1,000] ColumbianCarbonvte No par| 73 April} 93 Jan 3|| 53% Apr; 9812 July 
*9 O14, *8% 9 93g Og 914 Qle 94 11 1 1012} 1,700 | Columbia Pict v t c___No par 7lg April) 1553 Jan 4 9 Mar, 19 Nov 
*24 29 | *26l2 29 | *2612 29 2612 26le] 2812 2810] *27 29 200 $2.75 conv preferred_No par| 23%, Apr 8} 301gMar 6j| 2512 Dec) 35% July 
614 63g 6's 6% 6%, 6%) 612 63%) 63, Glo} 6lg 63 | 19,900] Columbia Gas & Elec._No par 54 Aprl10} 9 Feb 9 51g Mar; 9% Oct 
*84 = 85 85 85 | *85 8512] *85 86 | *853, 87 8533 8533 200 6% preferred series A_..100| 74l2 Jan 3} 91 Mari4ji 47 May! 83 Oct 
*75 79 | *75%4 79 7544 754] *72 7614] 75l2 764) *75 79 70 5% preferred... .. ---100| 6212 Jan13} 83 Feb 8j| 50 May} 70 Oct 
425, 43\s[ 4314 Blo] 44 4419] 44% 4519] 441g 447%] 4412 4412] 3,800] Commercial Credit..__..__ 1 38% Apr l 57 Jan 3j/| 23 Mar| 59% Nov 
*96!2 10412] *997 1051s] *997%, 1051s/*105 106 {[*103 106 | 105% 105% 100 4% % conv preferred__..100| 1051g Apr 6, 109%4 Mar 20|; 84 Mar! 10812 Nov 
*47%3 4753) 47 47%) 4753 4853 4814 4912] 4812 48%] 4853 4873] 5,600] Comm’! Invest Trust..No par| 42 Apr 60 Jan 3j| 3l!g Mar) 64 Nov 
*106 10912/*106 10912/*106 10853|*106 109%4|*106 110 |*106 110 | -___-- $4.25 conv pfser’35_No par| 106 Apri4} 110 Feb14{| 90 Jan/ 112!2 Oct 
1014 1012] 10% 10l2] 1012 1053] 1012 105s] *10% 10%) 10% 10%] 4,000 mercial Solvents..Nopar| 9% Aprl 13% Feb 25 5% Mar| 12\4 July 
13g = 18 lle 13 lig 1% lig 148 lig 138 It, 1%! 22,500 | Commonw’lth & Sou..No par 1lg Mar 31 2g Feb 6 1 Mari 2% Oct 
5714 574) 58 58le]} 58 5833; 58% 5933) 59 591e] 58% 59 5,600 $6 preferred series...No par| 45% Jan 3/ 64% Mar 25 Mar) 55% Oct 
27% 2733) 27% 2753) 2733 2753) 27% 27%] 27% 27%} 2753 27%} 20,500 | Commonwealth Edison Co. .25| 22553 Apr 1 2814 Mar 11 221g Mar 28 May 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def.delivery. = Newstock. rCashsale. z Ex-div. yEx-rights. 4 Called for redemption. 











= 

















== 


——— es 
———$‘ 














—_— 
_— 
-_ ——-— 


= 































































































Volume 148 New York Stock Record—Continued—Page 4 
KS Since Jan, 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ~ neil sTOC! ms i Range anes San 
Saturday Monday Tuesday , Wednesday , Thursday Friday . EXCHANGE Lowest) Highest 
May 6 May §& May 9 May 10 May 11 May 12 eel - - 
Par| $ bay per shar 
Tes 
Ope amis ot. ome iS gar ae 1 ee one . if onan . + fiaeae sn s00 Conde Nast Pub Inc_..No par = 85g = ‘ 
a os st i : Mo a . 21 400 | Congoleum-Nairn Inc..No par 19 yen 30%, Jan 
*221, 23 oogie 23 23 23 223, ~*~ “ = = =" Guat, bea 6 Mar 6 6 Mar 31 
Sis 81a” Bhan .s | aie Ss 1 pr an 
8 5° 9 | so 8 siz 49 | soi 19 | s6te 20te| ~ 1,500 Consol Aircraft +b scampi isi April] 2512 Jan 3 
20%, 203;) 2012 “— * a s 212 = = = oa "600 | Consolidated Cane par os” = 0 so Feb 38 
ee, 6% 67s 7s «6% *751g 81 |-.....| 7% preferred.......... 1 
*73 81 /1*73 %8i | *73 81 1°73 81 | *75ig 81 S Bl ----) eee ene sae Fle Apris| 88 Mar 
e BAG MS "Say atl can “El sie aml geo | Cenel wae Industries. =----1] 44 ADE 1] 2's Jan 5 1, Max] 2% Oot 
% i ~ = " 7, 7 3 500 $2 partic pref__..... 4 
91g Ole} *91g O84 95g 93,5 97g = 97g Mf br ra aii sis 28,600 | Consol Edison of N Y..No par| 27 Apr ll + Mar * Ha ye 104 * New 
31's 31%} 31 3lig] 313, 323) 321g 325s] 23 0 eS eee See 2 | Cape Seen tt We yar| 103% Jan 4] 107%epee Sl) 88% Apr 
~ 6) al em el ee "95% 6'| *5% 6"| _'800| Consol Laundries CoP HG par] 7 Abr ll] giedan él] 7° Merl toe July 
*53, 6 5% 5%) Se  R “ 73, 712 753! 7,600] Consol Oil Corp___-_--- No par ae Sip Bene] Tie Jam 
753 75g 743 «744 75g 74 71s 7% out 4 4 ots : 100 | Consol RR of Cuba 6% pf.100 153 Apr 8 P = 5 21, Sept 72 Jan 
a aloe ol ow : 4 e258. *23 1 Consol Coal Co (Del) v t ¢..25 13; Aprll] 3% Jan 4 3° Sen 
pe ee RP a A Sete 9 Aprli| 15 Jan10|| 10. Mar 
*25g 3l, 252 31g #253 314 *284 3 | 6am, 44 1 the 7. 5% preferred a 100 ( 2 an 
“3 638 *1055 127 ona 13 “08s A3t2 coat os ‘ee oe 300 Consumers P Co$4.50 ptive Par 0312 Ape 37 $7 Mee * y Boe ie on 
*95!g Q6le) *95! 96 m 902 ; ‘ m4 2,000 Container Do ao hg ( % Oc 
“a eat sin + ion + ist ists iste ist is “| 6,800 | Continental Bak Co ¢l ANo par _ Apr “ty a ri — y pond 
1514 15%, 15lg 15g 4 5le 2 » RA ES No par lg Apr 2 Sul 
. , To” oun” eer “ane fer 88 Apr 8| 100 Mar 3 6512 Mar| 10312 July 
* lag lls 15g lis lle lle 14g 1! 8 600 8% preferred.........- 100 0312 July 
36g 37 36 367 37 371 3614 37 30% 371 "37 37 4,300 Continental Can weenes Po iit" = ¥ 118% pr 1s ost 2 — 116 ‘Now 
*36l2 37 | 3612 36%| 37 37/ig . ry ees. j 6. ‘No 
"SP abe] 58S aba] af of] ok abel aty obel aby abe] pe] Smtmemm maid as] 2 Se a "188 an etal te a 
a” scl oie of 3 «gael 33 aatl as o| 323, 3312| 2.600} Continental Insurance. -- 8 \ oe 
33. 3312] 33% 33% 83, 33% 33 332 3312 oie st a a toe Continental Motors. i i 1 Rt Apr 10 sf, Jan 16 9110 ay ae Be 
Zig 2g] 2g ig gs 2) 3 2353} 23 23 | 4,800] Continental Ollof Del.__-_-- . 11] 294 Jan 4/} 10 Mar| 2919 Nov 
*233, 2414] 23 2334) 2 2412 23% 2412 23 So"s le 2210 900 | Continental Steel Corp.No par| 16lg Apr | 4 | ion 
"2114 23%) 22 22 2314 2314 23 ry + a a Ss a 460 | Corn Exch Bank Trust Co-20 a Jan . pb. pe = p- au 70% Oct 
53% 54 | 53l2 53le 5312 = 57le oe 57, 58 | Ble 5712| 2,600 | Corn Products Refining ..25 ie 4an Rete Df 
* 565 577 567% S57le 5 oy Py £ 7. oe he eee 2 
#168” 17112|*169! 171t3|*169%4 17112|*169%4 17113) °169%4 17 1t2 “16914 a Las on te iP Stienarenen tay 1] 3% Jan 26] 6% Mar ol] 24 Mar on Nov 
ao? oe > st af”. ott ant one : 8 223 2310 18.800 | Crane Co.....-...-.---.. 25} 21 Apr 8 14 — ; 85 Marl 11712 Nov 
22ie 22%) 2212 22%] 23 2319) 23% 2414 33, 23% En = >i Sk oman. i00} 93 Apr 12 110, Jan 3)/ 85. Marl 117% Nov 
“301 30% "30te Bole “3015 He rth 30%, tt 3034 29 3012) 1,300] Cream yay pape of 4 a Ji a 13 Ave30 5, Marl 1085 July 
*30l2 30%) 3012 301s] *301g ¢ 58 ( , a Crosley rp pot ~ WM 10% July 
sl ae” an wae 204 Apr 8| 41l2 Jan 3|| 2214 Mar 
Litg Alta} Allg 115s} 11% 1253) 12 12 12 - 95 25 2,900 | Crown Cork & Seal.._..No par 4 AD 12 rep 28i| 29° Apr| 40° Nov 
241g 2410] 245, 243g] 241e 247%) 25 25% 251g 2533 5 5 te 56.98 cone peel @ Wife oar 35 May 4| 40% Fe 40, Nov 
“31 37 | *31 «37 | *31 37 | #3137 -— rt cnate +H “""200| Pref ex-warrants....No par 28 Apr 1 sya Mat ‘ .- Ae coe ues 
*30l2 31 | *30 31 1 *30 31 21. 31 11 1ltg) 10% 11 2,500 | Crown Zellerbach Corp------ 5} oS Ss Or sn ill ge nami oan, wer 
*10%, 11 10 10% iy a ny ss 7Rle 7834 7834 7935) 120 $5 conv poetiens...-N6 oat 5. yr a] 47% san all isc hami aa den 
*7712 80 *77 784] *78lq 7 eo et 921. 281, 2814' 2,200] Crucible Steel of Am _ 2 é 70 Apr| 941, Jan 
*283, 291g! 2s 2819! 29 2914! 2914 30 2812 29 4 rae er pa sy Aa 1001 70 Apri3) 96 Jan Ola Jan 
“— 7 yy a i oe is * ig | a a "in 70 Cuba RR 6% preferred-...100 3lg Apr . . May * 3? Mar 6la July 
*35g 5 .-- a “a oats an rth rth #435 412, 1,000 Cuban-American Suge ....28 P yr 5| 65tzMay 2|| 681¢ May 7 yan 
~ Pte * “" " o. 7 = 62 2 62 | 624 62% 90] Preferred........--.-- a ae sil fede al ae hanel s ~ 
*62 64 *62 64 *62 64 62 62 62 4 ‘ 100 | Cudahy Packing........_- 50} 105g Ap oe ae ia 
to Har - wa an Be Me Y a be“ w + va 2,000 | Curtis Pub Co (tiie) =~ No 4 ae an B: a _ . Rat 56 Aug 
ae 3 el 437 4370 : Qo 14 4310 800 Preferred .........-- , ; 3% Marl 7% Dee 
“oot “a ‘ao a" = 4 be ae 5 me i “tA 11,200 | Curtiss-Wright-.....-..--- i r ait BL, a 5 iat ae abit Nov 
- 6 >'s . - 4 > ts € o : 7 5, Class A i iutinein die kminn Gets ‘ . po 
251 831 747 85°] 975° $8" a" 20 , “77 35° “77 3 4 on 930 Cushman's Sons 7% pret -i60 is! , 4 24 slg Mar 23 is , Mar; 50 Nov 
*74 83 *74 85 *75 oF) = r f 10 $8 preferred .......- 0 14 Mar| 294 Nov 
s45's 60 | 46: | 18 deal 16 46 is i8 ois, 13% 900 | Cutler-Hammer Inc...No par 13% oat e+ ae - : “ Mar| BA July 
*1! M4 16 | *15 i 153, 16% + wt *5 5%) *5 5lg 100 | Davega Stores SeeBacon- 0028 13° yoo li] 171gMar10\| 13! Marl 1714 Dee 
5 *47 5a, *5 4 f lon, tel cu’ oe. |) Cee 
“16% 17. | #164 17 "16% 17 "| #164 17 “ee oy Oe “T, 100 Davison Chemical Go (The)-1 ge oe ail 111° Senos 1021s Jan iit Dee 
53, 5%) 5% 57%] 953, 6lgl 5% «6 6 6 *100% 1101 "120 | Dayton Pow & Lt 4% % pf 100 107, Apr 24 Mar 9|| 13%May| 251 Feb 
*109, 110, | 109% 110, |#10912 109%] 10912 10912] 100% 5A 09% onl ota yy -beedeastpee no No par| 15% Apr 10 24 Mar gl| 134 May] 254 Feb 
185g 1873] 183, 1914) 194 201g] 1914 , + 25: 1'300 ._——~ GIN ps D 7 9% Mar] 25 Jen 
a 13% isl saat eel tee el ae. ne oe Ge Wem 10] 11% Apr 10} 15% Mar 
*2334 24le 24 2 *241, 25 25 251; #135 141o| #133 14lo 100 | Diesel-Wemmer-Gilbert . ..- ae iu 251. Jan 4 Tle Mar 251g Dee 
*127, 131g] *123, 1312] *128, 1312] 1312 1312 35g 1 4 1714] 10,700 | Delaware & Hudson...... 100} 12!2 Apr 4 ; 4 a. tien 83, Nov 
553 15%) 15% 15%] 16 17%] 1612 17%] 1612 17% 17 * k & Western..50} 4 Apr 8| 84 Jan ; 
“a 51 a a th Big Si Sts] Sie Bul S's B]_3,700| Delaware Lack & Western ioo| |. Apr 2s) iz Jan allt Nov] | 2s Jan 
rT se a > #11034 1131 100! Detroit Edison......---- wt fon Fy 
aa" [22 "| ety "at abu ap [stay | ras a8 | 30| Deo maya Ano poy ike Auf 384 uni] 28, a at Oe 
22 23 | 22 22 | 224 22% 4 2 4% 31%) *31 31%! 900] Diamond Mateh...--.No par| 2! 12) 44 Jani6]/ 3ltz Jan| 42 Dee 
“#0” 40 | e40” 41°] a1” a] oat an] ae aa] alte aint] 900 | 6% patio premmred...- 77] 75% Ape | “0% Jan 4i| 6° Marl 11 Oct 
i 0 *40 41 41 41 *41 42 42 42 4 4 nd T Motor Car Go...2 54 Apr 11 Ges 
iti Si 17 v8 18° 18” is” is” 1714 ins 178, 173 1,700 Distl Corp Sear 's iAa..We per Lie an * a able f ~~: 9118 Nov 
a Oe ee” oe 2 ‘ ef with warrants_. - 7” Jen 
Ss Hii sis, Se Sly S| Ss fe) S| enero ey “Pauee-a) Hea] geal Be 
#97, 10! 10 10 *10 aoe 4 O° 4 « ‘ i 20 Class (eee . 3 12 Mar 2512 Oct 
zi 33.) +32 T3hel 18h 18hl date dat ta tatel date dail 1.800 Doehier Die Casting Go No par 30! an 26| 33% Mar 20l] 27% Suly 347s Aug 
135g 135s 135% 35. 35g ~~ ‘ 1! 317 315g 317%, 3,000 | Dome nes Ltd_....-. ° aoeis 785 Jan 8 31° Mar 
“S2ig 62% Gli G2e| 62 63%] 63% 65 | |ait oan] ozs 63°] 9:200| Douglas Atreraft...... No par -* Jan 5|| 87% Jan| 141 Dee 
214 62%! Giz 62! re A r “=o par| 10112 Apr li) 135 Jan 
113" 115 114 114" ia iia" L14ig 11412] 11412 11512 “113 or 1 a08 etn ey Co... y4-4 6 Mar 31 1114 Jan 5 ---7a-szacl “isis Bee 
: up L10is] 11035 116ig/°118, 115 | 1,000 | Dow Chemteg) Co..... an 
Wt lit tite like alicia niacal =| 1} 10 Mar 2° Jan25|| Sig Mar| 12 
2 + *llle 15 1lle] *111, 12 11l4 opar| 10 Apri4; 1 an 2 ~ 
oD” 10ml to” ioml oo. foul op” see] con tee #955 10%] _..__- Duplan Silk. .-------- 108 Apri2| 115 Jan18|| 102 Apr| 115 Jan 
*¢ 03 *9 104 *9 10%; *9 10% 9 “4 - wemered.........-0« 100] 108 pr ; Dr den 
HE EIS, UES Rae, EI, te HE | “aa| me See SSS) ish A dl La a all Su Re sas 
13712 137is] 137" 1azis|e4 : 5 13: ; 137, 137 | 600] 6% non-voting deb... 121%sMay 12]| 109t2 Apr| 12012 
71s e| 137 1371|* 13712] 13716 137%] 137 137 | 137, 137 | 600) 6% non-voting deb... 1171 Jan 26 
119% 123 *|*119% 123 [119% 123 °|*120" 1asiel*120i, 123 | 121% 121%] 100 1p £4,50 preferred. _ .;--No foo Mgt Jan 4] Lists Feb 27|| 111% Jan] 118i Dee 
oat 2, . 71 1154, 115%4|*115% 11712] 11712 11712] 118 118 |*115%, 118 140 uques: oe te 12!3 Aprll| 18igMar 2 3% Nov 7% Deo 
‘ian ea 14 1444 141g 1453) 13% 14%) 14 - or“ —_ Bo a eition Datis aepe- ; 4 Apr 1 ted Jan 4 et Mat} | 84 Nov 
, ny | 7’ No par! 1381g Apr 8 
some 181°) sent. 15sie1 1600) 108) see 180k 157%! 7.800 | Eastman Kodak (N J)- aie Jo 
¢ Sills 2 153 « 15644 15534 157 157 4 ’ 100! 175 May 3 18312 Feb 8 15 
150% 151 | 14914 15112] 151tg 153 |! 15412 vo get pee hl cope Si] 157, Jan! 173, Dee 
75 17 7 175 1751g|*175'4 179 80 A Go-7--4| 15% Apell| 27 Mar . Dee 
*175 177 175 175 1*170 175 | 175 175 : ; ‘ 8.000 | Raton Man turing — _ 0 O's Mar 2 
: Ay o4 - 4 2 231 2214 2212) z21l4 22 o ufac No par 14 Apr 8 33g Jan 
mim inl Site ite] ite dtl ate vatel 1th ate] “iss “atl Scte0| Ieneoe Genin Mgnt Aue ST eee Sl ssu benl gen 
. : - : > i br : 
a, 2k%| 251 2%] 28a 29iq| 201g BO 2BIz 2915 2017 gus! 22'000| Electric Auto-Lite CFhe)..--5} 33a Aer ti] Sela Ras 10) ete Bae] See Dee 
ot wl wou) awn) ee + 10%] 1012 105| 3,500| Electric Boat-.....-.------ 243m 23] ‘sacar ell 2% Sept] 4 gan 
7 07, 0: 11 107s 11 10%, 11 1034 0% Olg KK ° : Mus Ind Am shares... 2 ic Sept) 4 Jan 
2H) Ba ROB) BB) RON RB Sl Bea ee ese) oid ata] atk ES 
75 7 Tle 75g 753 5's ‘3 4 4 "800 $7 preferred Ma pesE + at 2 6 18 Mar 41% y 
26 2oul 25% 25] 25% Tul 374 3s +2312 24%| 23% 244| 11400] _ $6 preferred-------- No par| 23 Aprii| 30% Mar 3|| 21% Mar| 35" Nov 
ot a ieee al a al ge ol ee an) oe a ‘600 | Elec Storage Battery.-No par| 23\2 April) 30%Mar 3 lg Mar| 2% Nov 
"261 27 | #261, 27 | 27 27 | 27° 27 | 27 27 | 26% lis] 200 | Elk Horn Coal Corp.--No par]  % Apr 4) 91% Jan 5|| | 12 Mar) 2% Nov 
33 te 4 ae al sam 34" 34 34 °| 3413 3412] 3,100| El Paso Natural Gas.------- 3 ss Aneis] 43% den 7H 88 Agri 40 Sov 
38 38] 38 38 “38 3a 38 3a *38 39 | #38 39 pan i een ae 2103's Mar 22| 111 Jan30|| 9412 Apr on Oct 
38 384g) 5 é S38le| S8lg SS8lq] *: oa  .__ Dec 
ip nail hs Me Heel ig eels, Heed eM S| enemas gaa eter aera "Lyset 68 ttl “ins et 
ot et ee, ae a ( . $5 conv d....No 2 20/| 40 Mar] 72! Dec 
| *674 7 7 7 Co -70'g] 0012 70 ped ‘No par| 655 Apr 8| 80 Jan 
a tal te aioe? a 4 yeie lo] *73% 78 100 $5% W W.. = ( 11} 86 Mar 8]; 46 Mar) 7912 Oct 
SSl2 731g] 72 72 | *70 74191 *72 7619] *73 7612 4 ; — nc chee: No par| 69. ADF Bie Oct 
role A i eM i Oe A Ad Se ee ee 
1 i 1 1 l : oa A *lle 1% #115 1% 1,000 tErte Railroad -----.--.-- yo 2 : an 10 5le Jan 4 234 Mar R34 Jan 
152 15s} *112 15s ont 1l2 one 3 4 2%, 2%) *2% 3 200 4% ist preferred.....-- 100 1g Apr 10 2° oo oe Ilg Dee 612 Jan 
*2% 3 25, Dag 2%, 3 4 13g 1a] #13 15s 200 4% 2d preferred ....-.-- 4° an 3 5% Mar 8 2ig Mar 6 Oct 
*1% = 15s] *1% = 153] lz Ale “1% 1% *5 Sel the CS 900 | Eureka Vacuum Cleaner - .--5 Se ied 22 ae 
*5 Sig Sig lg, 95 ls 81 7% 77, 7% _77%| 1,400| Evans Products Co.....---. : aa Abr il 2412 Jan 3i| 10% Apr| 25 Dee 
re ot — = on Lb : *1 a 1814 18 18 1,600 | Ex-Cell-O Corp.--.-.-------- 1 4 ‘Apr 11 21, Jan 20 lig Mar 253 Nov 
175g 175s 175% 175» in — i Tt - *1ae 17 #13, 17, pat es Exchange —_ oe ood 2% yr 10 6ls Feb 27 319 Mar 11% Jan 
* 13 17g, *135 17% ‘8 e 5 #33 43 *3 43,4 30 | Fairbanks © pret..... r| 24 April| 43% Jan 5 191g May 
274 2714] *26% 2741 2nd azal as” * 28 ‘| 277% 28 | 1,400| Fairbanks Morse & Co_No pa Set Se ee ii Se, On 
cet seul ghoar | ar? ar loam al oe 26° do Sug Co of Pr Rico..20] 20 Ap % Mar| 1612 Oct 
o3en 26%| 27° 27 | 27 18 a A rt. tae w Tale iis 500 Feseral as ie & Teastee.-18 a Apr i on dred 19 c re ae Nov 
*131, 1319] *13 1319] 131g 13%] *13%4 13% ‘ cad bei | Ona q7, Aor) |! ° 
“a5 #9" “D6Ir 96te| °98 * 108 1007 100 “OTle o712 o05 103 ~~ 300 | Federal al Min & Smelting Co Hees 101% Apr 13 101% rr 13{} 96%, Feb i + y 4 
sro, oa, [exon a0g Toxo, 10g [e104 10g, fot0k* 104 oto, tae | 5.) eral casa | 1 tari] $7 Jan 7|| 1% Marl 4% July 
: = : = = a ‘ Works..No par} 2 Mar s 21g July 
3% B5q] 314 S55] Ble 3% 3% Zig) *2ig 2%| Zig ig 200 | Federal Screw oe ‘Apr Ol it Jan t0 1 Sept ~ 
woe wor a) ae o's a. ot Boe Deen Sexe tecanc No per] 18h Acrill 96% Mar "all 67% Jan| 90% Oct 
ogh® iMcek gt oh ak | chy oan “24, 2473] 2412 25, | 1,200 | Federated Dept Stores-No par $3, Ape 1] 89% Feb 6] G7%s Jan) Sots Ose 
, “| e847 87 2 2 2 . 
*847g ST oe 87 87 87 “Ble Si 33. 33" 32 32%! 2,000 visas Pien Pee es | A 16% rr 11] 19 Maril7|| 15 June} 25 Oct 
Qie AQle 52% 3 3 de 3 1 7 ene’ X 
“1st Dale *151¢ 2414] *15%4 2414| *15lg 231e] *15%q 2414) #151, 1414] -___- 
-rights. Called for ption. 
Inreceivership. a Def.delivery. m Newstock. rCashsale. zEx-div. yEx-rights. Tredem 
* Bid and asked prices; no salesonthisday. % 5 
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, . Range Since Jan, 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT me _— STOCKS an ant =. 4m pepe ieee 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE Renate ’ Highest Lowest | Highest 
May 6 May 8 May 9 May snd May ll | May 12 Week — [= 
eo eng OE PARTIR Ty Fi ici tt a eeiae il @ aie sm, 1 ee ya Par\ $ ver share | $ per share per share|$ per — 
share | $ per share « per share | $ per share | $ per share | $ per share Shares 1 Apr 10] 25% Mar 9 1614 Mar| 26% 
“dor, 20%| 201,  20%| *2012 20%] 2012 20%) 20% 21 | 20%, 20%] 1,100 | Firestone Tire ds Repoer.--30) Iie Aor te Seeker Sy ies Mar] et Ost 
"Mis Ua 4a “Aa | Maa "taal “aa, "G3" "as “48 |" 43 | 188] me afationa Stores’—"No oer] S80 Ape | 49M Feb ol] 2s url “434 Nov 
45ig 45's) 45 4 6 z , ec 6144 Apr 8] 3112 Jan 10% Mar 4 
1912 19%] 19% 19%] 19% 20%] 20% 20%] 10% 20%] 20° 20 | 3,600 sets eo CozNo par| 26 Abe 6 36° Jan 5|| l9%Junel 3912 Oct 
*273, 30 2812 28le] 29 29 2812 2812) *28le 31 *2812 2912 300 need aoe cea A. We par| 17 May12] 20 Mar 1 15 Apr) 21. Jan 
"33 ™"" 0 i » Ln, ¥ i it +f 4 200 } Follans bee Brothers..No par lig Apr 8] 314 Jan . 13° Mar 3718 Nov 
*2 21 : : ‘ ‘ 4 6’ 8 4 8 1 14 Jan ar 4 No 
22% 23 '| 231g 2316) 24 24%| 251, 25%| 25 25 °| 261s 26101 1,200| Food Machinery Corp..-- 100) i351 Ape 5) 106i, Jomilll 6 Marl 10915 Nev 
*106 107 | 106 106 | 107 10712|*10612 10712] 10612 10712 10712 10712 90| 44% rd “77-5777 "Tol 1414 Apr ll] 29% Jan 5i| 11 Marl 295. Oct 
171g 1712] 1712 1712] 18 18!2] 18tg 18%] 18lg 18%4| 17%, 177%! 1,800] Foster-Whee ee No par| 67 ‘May 2] 90% Jan 6l| 50 Mar| 91° Nov 
*65 75 | *65 75 | *67 75 | *66ig 75 | *65 75 | *65 75 |_____. $7 ed amy ge No par| 2 Aprl0| 3% Jan 9 212 Mar| 553 Jan 
*3l4 3%) *314 832 314 314 *2%, = 3ilg 3ig Big 2% 862% 300 Francisco n&Co ine7% pt 100 35 Maylll| 85 Jan13 25 Apri 58 Nov 
*35 38 | *35 «38 | *35 «40 | #35 «39 | 35 «35 | #33 89 20 «gly eine 7% st. 18% Apr26} 30 Jan 3l| 19% Mar| 32 Sept 
20% 2053] 20% 20%) 2012 21%] *20% 21%] #20 211i) itz 21lg 900 Freeport Gulp (Fhe) oh o me lis Apr 10| 2% Jan 5 Iq Mar| 3% Oct 
*14% 2 2 2 2 2 *14, 2 *1% 2 *1% 2 300 Gabriel I ( oe a 214 Apr 10 4 Jan 3 212 Mar 57g July 
25g 25g #25 3 *25g 27% #25, 275 25, 255 *25g 27% 200 a SS eo es iedetatead i0 814 Aprlo|} 13 Jan 3 10. Mar 1s July 
it am 11 111 #10" 11 | 10% 104] 10 10°} 107 10°]  260| Goreme Go (The)_.-.No par] 9% April] 14 Jan 3i] 912 Mar| 18 July 
*11 11%} 11 11 | *10 11 101%, 10%) 10 10 10 «10 280 | Gamewe Li pe panel 94 Apr22] 100 Mar27|| 85 Mar| 97 Dec 
"96 99 | *97 «499 | *97 8699 oe * ~ 7  ® “o7. a 3 ~o-gas ee tenaaiston Inc....3! 2% Apr10! 7g Jan Sil 4ig Marl &lg Cet 
eee ee ee . . a we 10; 18% Jan 3{| 13 Sept] 19%, Nov 
C1Ata 15ta| s14te 458) 714% 158 S144 15%] 8144 1584) 14d 15 | 0% coaw prefered via] rit star 23] 52° Jan tt|| 45, Janel a ae 
*461, 50 | *4614 60 | *4614 es oe ee. ee ose Se iene ate ¢ 12} 9 Jan 3 414 Mar lov 
*57 61g} *5% Glo *6lg 612 61, 633) *6% §=6ie| *64, 612 800 | Gen sme Snvestors....e - os" ‘= 26| 10312 Mar 28|| 82 4 Mar| 1021s Dee 
*9612 101 | *97 100 | *97 100 | 9712 9712} #90 100 | *90 100 100 ap ea eee 5} 40 Apr 8| 601, Jan 5|| 29 Mar| 59% Dee 
444%, 44% 44 44 44 44\2 45 46_ 45%, 46le 46 46 2,200 | Gen Am Bakin On 81g Apr 10 11 Mar 9 612 Mar llig July 
“8% =9 Siz OM ae eran? an lense” tae tlorse” ica] 1300] General Baking --..--- No par| 134 Jan18| 148 Mari13|/ 115 Apr| 136 Oct 
*133 140 |*133 140 |*133 140 |*133 140 |*136 140 |*136 140 |." _- $8 Ist — ----- 2g Ape 11 4%, Jan 4 21 Mar| 55s July 
*2% 3 *23, 3 *24, a *23, 3 *234 3 *23, ae General Cable ited N 0 par 9° Mar3l 18 Jan 4 5% Mar 1915 Oct 
*10% 1044) 10% 10%) 104%, 107%) 10% 10% 105g 1034) 105, 104) 3,900] General Cable..------ No par| 17% Apr 8| 35 Jan 3 11 Mar| 38% Nov 
20% 21's) *205, 2114) 203, 2143) 21!4 21%) 21lg 2112) 203%, 2114] 1,900] Class A.---- crred......100| 43 Apr10] 75 Jan 4|| 35 Mar| 8&7 Nov 
*45 52 1°45 50 50 50 | *5U's 57 | #50 57 | *50 = 57 100| 7% yl ~~" No par| 19'sMay 12| 25% Jan 6]| 20% Mar| 28 Feb 
*201g 20%) 201g 201g] *201, 20% 20%} 193%, 19%) 191g 1912 1,800 | Genera! —_ er 100] 12512 Jan31| 13012 Mar31|| 10844 Apr’ 138 “ov 
*120 128 |*120 128 [*120 128 |*120 128 |*125 128 |*125 128 | __"__- 7% oa. ------- No par| 31 April| 445, Jan 5|| 2714 Mar| 48 Nov 
B42 35!g) 33% 34%) 345% 3512] 347% 35%) 34% 347%) 341g 3412] 44,900 moral Elec ~=~=>""579 PEt] 36% Jan27| 44 May 10]] 22% Mar| 40% Nov 
ana) bas 1 ble "ce. fonta aan’ Poune ° 1neul 1108 tee Onan” bk ee Oe eee -...----- No par| 114 Jan 3] 1172 Apr 11|] 108% Jupe| 11712 Nov 
“114, 116 | 116° 116, “st 116 "114 115% 115% 115% *114 116 - 200 an ne. ----- a a Ss Apr 10} lta Jan 5 : Ss Mar sit Oct 
7 oe = * ; ; S os” > ae ne ee wt oeinn A. 3] 55 Mar 9|| 25 Mar ov 
+4815 52 | *49 54 | *50 55 | *50 55 | *51le 55 5012 5012 10 $6 conv. post exstes 4.We oo aBt¢ — 26| 84 May 10|| 50% Jan| 79 Dee 
Sete 139 1 £18 1ieed 117° 198 | 117° 428 | te” Soe 1 ae tte hae ------- 100] 117 May 9] 127 Jan27|| 118 Jan| 125 Aug 
epee i A A eke 10| 36% Aprli| 51%Mar 9|| 2512 Mar| 53% Nov 
440 44'g) 43% 44%) 44% 4512] 14315 44%) 4255 4355 425% 431g) 57,100 —_ aa --No par| 12112 Apr 8| 125!gMar11|| 111% Apr| 12412 Nov 
se "36 | Habis as | Sao ‘35 | Sart as | Batt "gs Sas 195%] 800] 65 peered =e per] Mas? Abe S| "ae eaoaall ‘atc anal ‘as" fey 
ne eS wee 8S ee Se e tare ite Apr 10} 6% Jan 5|| 4 Mar| 97% July 
*5 5ig) 51, 5%) *5 5yf 5 5 4% 64%) 24% «5 1,000 Fog eno a en; 4% Fa ai 107, i 2 6% Mar| 12%, July 
ae. Gab Pease” 2p'T 200° 200 lesen, the leteee 1k ee el el eee ““iie par| 105 “Apr id| 110 Baar 6l| 101%, Aor| 110" Nov 
*108 110 [*108 110 | 108 108 |*10812 110 |*10812 110 | 108 10812 70 aw oy Eee 1 Mar24| 153 Jan 20 lig Dec| 2% July 
OY i NE a a 1 a7 6% 1715} 1,400] Gen Rallwa Signal.-.-Nopar| 14 Apr 8| 28 Jan 5|| 12% Mar| 271, Nov 
*161,5 17 | *16 17 16% 1714] 1712 17!2} 17 AT) 16% 1712 400 6% Di Saad ree 00} 90 Jan 3] 921g Apr 6j| 285 Sept}; 95 July 
*87 90 | *87 90 | *87 90 | *87 90 | *87 90 | *87 90 | -..-_-- ma, X.. : oe ee 1 % Apr 19 15, Jan 3 | to 21g July 
an Gal Gite Deel tet, Saeed “tate intl Cini taal te tel “Eel a ee “No par| 15 Apr27| 20% Jan 5|| 13% Mar| 2612 Oct 
ciate ae Lone ae] ae’ nel ae aon Sete Send one: cael eee ee mee cccias te ee] iota Awe ill @1° fee GA ibe adel ait deer 
"0 19 | “astz 19%] 20 20°| 19% 20%] Tots 20°1 10% 19%: \'280| Gen Steel Cast $6 pret-Wo par| 16° Apr 8| 3242 Jan 4|| 13° Marl 34° Nov 
19 «19 1812 2} 20 20 91g 205 4 : “paces A TE ne eee 
tos 10g] Shoe tia 1? EM] Ate Meal a Uta it toe 1290 | Saute Sones per] st, ABE] Int 4am all “ie Mar] “6K Now 
£10% 11%) F102 I1t2 = oe ‘ : 7 3May 11} 16% Jan 9|| 141, May lg Nov 
*101g = 1144/ *101g 11%] *10% 12 | *10% 12 10% 11 8 Iltg 1112 400 ee Soe Corp. No Fed ane orm os 991g Feb 8 98 * June 100 - June 
“tom 50] idia 1981 35° SON] “S0i, S00) “idee Soel 38°. “7,200 | General Tire & Rubber Co.-.5| 15% Aprll| 27%Mar10|| 9 ‘Mar| 2712 Nov 
Ton O44] “Giz 6a] Gt Gla Gis Gh] 6a -Gie| 6% GM] 3°700| Gillette Balety Rasor-.Neo par| 5% Apr 10| 8% Jan 8|| Gtedune 11ig Feb 
614 614) BIg i 4 Gle 2 6% y ferred....No par} 44 Jan26| 54 Mari4/| 461, Dec e 
4912 4912) *49 =51le] *4912 51 | 50 50 | #4912 51 | *50 51 300 | Gimbel Brothers. -...No par) 7'g April) 13% Jan 3|| 5 Mar) 15% July 
9% Diz} 9% ig 93, 97% 95, 10 9lg+ 95g 912 912) 5,300 | Gimbel Brothers- ----- r| 52 Apri17| 66lgMar1i\| 37!2June| 67 July 
16! ior 108 108 168 71 7 174 rt 1613 +1612 re 1,700 Gildden Go (The) ..2_-No pane 14% Mar 31 2413 Jan 5 13 Mar 282 Nov 
‘ae . me Tt es ‘ 5 ; " ferre Apr 28| 47 Mar pr 2 Jan 
*32 35 | *32 «635 | 35 «635 | *35 88 | #35 38 | *35 38 e = onlh® sony RS. ...08 oe Jan 23 3% Mar 14 1% Mar| 345 July 
2 24! 2, 2ul dis disk ty Ql Bi Bt! 2% Bit 300] Goedel Brewing Gonz--.-2-21! 1% Apr iol 2% Jan 4ll 2s Sept! 3% Jan 
21, 2! *2ig 24 2'g 2g 2% (iy 8 4 8 4 : Gold & Stock Telegraph Co 100} 70 Jan 4) 79 Mari3|} 6012 Apr} 85 Nov 
“Tee 16% 160 6! H He “16% 7 “Ter 7" “Tos fox 5,000 Goodrich Co (B F) No par| 1312 April) 24% Jan 4// 10 Mar| 26% — 
16%, 16% 1614 16le 165g 4 ‘8 . 2 , 5% iarcd....... No par 53. Apr 10 741g Mar 16 32 June 681g ec 
5914 62 | *60 62i2] “60 62%] #591, 62%] Gli Glte| *611e 62% 100 % preferred . -_...- +A rl] 38% Jan 3|| 151 Mar| 381s Dee 
26 = 26!2] 25%, 26%] 26%, 275s) 26%5 27%| 26% 2714 12614 26%) 13,300 ores Tire é Rubb.Ne oad os r= ~ & oon Sen 6il G00 dunel 108. Deo 
*96 97 | *96 97 97 9754) 96% 967%) 96 971g) *94 97 700 as e re oS nad >. aes . .. 2 25, Mar 612 Nov 
*3lg 3%) *31, 3%) *3%, 34) 319 Blo] *Blo 3% eet lt 200 — ay 100} 72 Apr20} 80 Mar 3/| 521, Mar} 72%; Dee 
*70, «75. | *70) «75. | *70. «-75_| *70 «75 | #7075 70, 75 “erase ee. PE oon : eae il teases a itesl 3 aun 
on sel on stl 6 6° oe ol si 6 'l sa sal 3'000| Granby-Comel MO a P2226] 4m Apr 8| 7% Jan 3/22 Mar) 8% Oct 
Rie ore 7 ‘ 7 O}| 1% Jan Mar| 214 
Sb ahh tha abel code bil oc3t Bel oth abd otk, Bel igs | Heenan ese] ut Sei ee gb Mel de ee 
*13 14g] 13%, the aan 13'2 "12% ao ohits tn oan ~~ one Qian City Bteel “""No par| 10 Apr 8 Jan 5|| 10%, May 22% a 
12 12 | *11% 1: "11% 12: 2 2 “B Delg) ol ti2 Sais oo 10| 24% Jan 27| 231% Mar 13 19 pr| 30 y 
281g 2819] *27 28le] 2812 29 2915 2912) 2912 2912 *291g 2954 900 | Grant (W T)~....--------- hn : 2 Jan 7|| 20 Jan| 24% Dee 
cid 13, | “tae tal igs 3°] etse ise] “iss ial ig 13s] 1.000| oCNoeiton Oke Biop-No par] 12 Amt s| 10 Jan Gl] “te Mar] 18 Nov 
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28% 29 | 29 29 | *294 30 | 29% 30 | 29 30 | 29%, 29%) 1,900] Green (H L) Co Inc___..__- 4 Jan > ge a FOE Bt 
*; a *% 3: *2 32 [Sr M0 wnonse Greene Cananea Copper..100} 32 Apr 6 an 4 ‘ 
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et Bt | es | a 4 “3° " 3" % Ne Sods Gulf Moblie & Northern._100] 3 Apri0| 5% Jan 4|| 3 Mar oi? July 
*3 *: 31, y > oe ee foe a. 22 Jan 4 8 Mar Nov 
ous, 29.) 2%, 16.) 24 16%) 814 15 | 1A 4 MR Tg i = fs a 3 3215May 9|| 24 Apr| 30 Nov 
*2814 31lg] *28l2 3illy] Bily 3214] *30 3214) *30 3214] *31 32 = oe Be page 251] 33 Jan 5 35g Mar 3i| 30 Apri 35 June 
*34lo 40 | 3412 3419| *341g 40 | *34lg 40 | *341g 40 | *341g 40 0 mi class A... _. a eS Amal 13) Pep 34 5 Mar| 13% Nov 
1012 1053] 1012 1012] 1053 105s} 103 ily) Illy It, et! 12 3,600 E Ry age oe | 15 Apri9| 17lgMar loi] 12 Marl 214 Jan 
cane ane | can? 20,1 928% 10s] O18 Sia) S15 lelg M15 | 18tsl --- == 6% preferred... ---..100] 99 Apr 12| 103% Mar 28|| 88% June| 101 | Nov 
*99 100 | *99 9953] 9919 Glo] *98lg Bio] *9Blg 9910] Y9le Ble 50 ma % MM A) Co 06 pte (| 99 May 1| 103 Mar17|| 83 Junel 100 Nov 
2012 20's} 20 ‘20 | 20 "21 | +20 ‘21 | 2012 20%) 30 20 | ~~ 00| Harbiooe-Walk Rete-wo purl 7 aril 32 Jan al 15 mel aoe ee 
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741 98 75 78 75" 95” 78° a* “75 80° 75 80° 120 644% preferred w w -100 71 Jan19| 79 Mar il a | Nov 
‘ g 7 5 ‘ ‘ : Piva 1 5 une 8 
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*161 165 |*161 165 |*161 165 | 161 161 |*161 165 | 162 162 aE dt PON nn secsncescen 100} 159 Jan 10 Mar| 20% Oct 
12 12 | 122 12%g] 12% 12%] 12% 12%) 12% 12%) 13 13 yo a me woeree pe a = rd " a = 3 42% Mar| 87 Dee 
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*16 17le] *16 1719} *16 1712} *16 = 1712 1712 1712 t. 19 100 oe © Bens en << an ap 3) den 4 17 Jan| 52% Oct 
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pe 671s] *63 67 | *65 «67 «| *65)— 651s] *65 BSI. . 65's oot? 100 a oe Fin com stk_ = RB = p. 1901 Po 16 8315 Jan| 1054 Nov 
*103%, 105%] 10512 10512] 105% 105%} 106 106 |*105!2 10712 105!2 0712 7 ae eet ~ reer ~ foe = oa on ten 6 5 Mar| 9% July 
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* Bid and asked prices; no sales on this day. {¢ Inreceivership. 4@ Def. delivery. m Newstock. rCashsale. z Ex-div. y 2x-rights. { Called redem — 
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New York Stock Record—Continued—Pag aes 
Volume 148 mis donnie Stns Jan. 1 Range fer Prestous 
!S—PER SHARE, NOT PER CENT | Sales NEW YORK STOCK | On Basis of 100-Share Lots a 
LOW AND HIGH SALE PRICES—PER SHARE, | . 4 EXCHANGE Lowest Highest Lowest 
—_— fom dd me Be BE $ per share|$ per share 
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jae “ate Biel *79 9 | 888 200 | Intend Gresik Cosinwww 1] 120 Jan27] 128° Mer 9 ‘44s Marl 74b_ Der 
804 8014) #804 -_- +3 OO Sle Sle] 71 21 | 20 20 . appr ac ateage r14| 794 Mar 16 4 i, Oct 
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“16. 16%! "16° 16%] *16 16% 18 119 tis 119 1 119119 40 aa tine nae 11° April 237 Jon 4 aS Del wae 
*16 * g |* 119 |* : + 71 600 | Kansas a - 13 
9 |*115 19 (*118 pa 33 3 6% 7 * eho - 12 Mar * no 
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*80 ae ae ee 32'4 3273] 324 3: oat 11 *10\4 berly-Clark ....... 1% Apr 11 2% Mar 
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*22'g 22!2) 22 2 3612 374) 3612 37 715  isul 16 1514 300 a 1 Apr 4| 1% Jan 9 . 103, Nov 
a fel sae sat ik’. tae ‘a ae ons 2613] 26l, 2614 — Monat! Sugar Co ee ee 5 Ape 1 eee : on Mar 20 = 
*14\y 54 a6 64a 1 ber 29 2644 ‘ +8 * | 3g 152 t ph Roem eae 1 19 Ma 103g Nov 
aa 27 34 26 26 «¢ ® le lle *ils 15 > _| Mandel ros . 100 4 pr 9 255 Mar 
BS ee SB ee a anes ee She a) thos oS ey ie ae 
oan é *53, «=66l4 5 i 1712 18le] 171s . 03 200 M | 25 an 7 4 = 
17%; 17%] 18!2 19. i oliyl dole Ai ae Seek one aa eee fe eenan ep -g Nerne is c= S| 4% Sept} 712 Jan 
1012 10 +e +t i212 11% .” str By It, 1M on Marine Midland ey ; “May 1} 81g Mar 7 5ig Mar| 14% Nov 
12 * ‘9 o — “ *\1 4 ri te 1.5 } Py 5 ef_ : 1 b 
“11 1%] #11, 135 1% an ais 453) 415 io oA? * "70| Market 8t my, » <> Sater par| 9%, Apr10] 15lg on 24|! 141g Mar| 37% pee 
4% 4%] 4% 412] te VS is Se ae 1153 114' 3,300] Marshall File - lj 26% Marl7; 395, Jan 3|| 2% May| 71— Oc 
2 oe a. a, 3 7; 12's! 11%, 12 % tin (Glenn L) Co....--.- 2 May 12) 553 Ja 25 Marl 61 Oct 
bis 11%! 11% 1i7el 14a a2tsl A1%s el 35  36%e1 35 38% "1 000 | Martin-Parry vera go BA, a S712 Jan 3 19% Mar) 36% Nov 
8 5 , ans 21 3 35), 36% “Z : ban ‘ 21 of t * ieee 0 ‘ 2 Jan eb 
3612 3658) 36 7” = ns 2ie 214 a = enh 30 8 1000 Ce Eaeik Wik Ne par 23 a .- one Feb 14 , ™ Aug = = 
#91, 2 2 2 .* Oly 36 or ee > 3.000 al ie 3 ) 2 Marli 
a *3¢ 3912 40 | 4044 40 2315 2: 23% 24) ferred. ...--- 3, Apr 8| 52 ar| 7% Aug 
— 2 +o a s| 25% 26 + 25% “168 175 |*168- pid 3 100 Pt Department woute “ - ADr 10 BA - a . 16% June 2812 Dec 
oon oe eae * ae OL, 69 175 |* 4 912 491e] 49:2 4912] 3, eee 2812 Jan 30| 361g} Aprl 97. Dec 
7S ptep =175_ 1°169 912 a 49! +45, 5 100 | Maytag -No par| 2812 Ja Feb 14}| 75 DP 
ee Re aes ame Be o's gore 130” 30,| Ao] ™ SS oeterad «=e par 10% Apr 1i| "17% Jan 20]| “s% Mar] 10, Jan 
*47 5 *47g i 201 3012 29'2 30'e ov r+ m 20 Y see No par 8 aa 16 
4 : lel #2916 30 30's *98lo Q9lel *9QR1o 991 ae COD. . nw ewode 141g Mar 'g Nov 
“271, 3012] #2915 30 | 235 “100° | 9912 991g 13% 14 | *13% 14-1 1,100 seCrory Seares OatDac---.. | 88" Jan i13| 101% Mar 15|] 61 Mar| 92% 
98 698 | 598 io 13% 13%] *13%2 13% a 11%} *11'2 11%) 3,800 ee onde preferred. .__-- 100] 88 
Hite iam) aime 11% by oo | oats 100K! *98 * 100% oop 101 - 6% 
3 8 = *a7 ar *OR's “2 . 
941 100 | *947s 99 v4 7 
| | ' 
redemption. 
| sale. zEx-div. «wEx-tights. {Called for a 
ership. s Def.delivery. ™ New Stock. 1 Cash sale. 
a ;nosalesonthisday. t{ In receivership. 
* Bid and asked prices; no 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangejur Prevtous 
jor NEW YORK STOCE On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Frida the EXCHANGE ~ 
May 6 May 8 May, 9 May 10 May 11 May 12 Week Lowest , Highest Lowest Highest 
q $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $ per share |\$ ver share|$ per share 
1714 17%| 1712 1712) 17% 17%) 17% 417%!) 1753 1753) 1712 17%) 1,000] MeGraw Elec Co-.---..--- 1] 155g Apr28}] 22% Jan 21 10 Janj| 2012 Nov 
*7 7% 7 7 *7 7% 7 7 *7 77%s| +*7 77 200 | McGraw-Hill Pub Co-.-No par 6i2 Apr10] 10% Jan 5 7 Mar) 12% July 
*52%, 5314) 53 53 52% 53 52% 52%) 52% 52%! 52% 53%! 1,800] MeIntyre Porcupine Mines..5| 4914 April) 59lgMarl0j) 35lg Mar; 5373 Oct 
*10l2 11 | *10!2 10%! 101g 10%) 10%; 11 1012 105! 1012 10%/ 1,300] McKeesport Tin Plate--.-- 10 83, April] 18% Jan 3}/ 131g May; 261g Jan 
773 77%) *7% 8 Ss s 814 84) 8 Bly 7% 73%) 1,700] McLellan Stores--..------- 1 7 Apr 8} 10 Marlo 5 Mar!) i1\% Nov 
*901o 99%) *90l2 9944) *90l2 99%, "90%s 9944! *90l2 99%; 95 95 100 6% conv preferred.---- 100} 88 Jan27| 96 Mar 27 70 Apr} 95 Nov 
85, Bg 81g Big 84g 844 87 83, 834) *Ble 91, 900 | Mead Corp----------- No par 753 Apr 8] 12 Mar1l0 6% Mar) 15% July 
*58lo 62 | *58i2 62 | *60 62 $60" 62 | *60 62 | *60 62 100| $6 preferred series A-No par| 60 Apr28} 70% Jan 5]| 55 Apr) 80 Oct 
*40 57 | *40 57 | *40 57 | *45 47 | *53tg 57 | *521g 57 | ______ $5.50 prefser B ww-No par) 51 Janl9| 58 Feb 6) 50 Jan) 73 Nov 
*49 5212] *49 52 | *51lg 5212] *52 5312) *53 55 | *53 55 | _._.__. Melville Shoe_.....--- No par) 46 April] 55%Mari5j] 3212 Apr} 5714 July 
4 414) *4 41g) *4 4} 4 4g 4ig 4ig 4ig 4g 400 | Mengel Co (The)-----.------ 1 3%g Apr10] 653 Jan 3 31g Mar 714 Nov 
*20% 211g] *21 21%] *21 21%] 2112 21%] 21 2i1te) *20%, 21% 160 5% conv ist pref...----- 60| 18lg Apr 4] 28i2 Jan 9]j 14 May} 30 Dec 
*14%, 18 | *1412 18 | *14l2 18 1412 1412] *14 14%) #14 148, 10 | Merch & M’n Trans Co No par| 13%, Jan25) 17 Maril3jj 11 June; 16% Dee 
31 31 3014 3014] *3012 3112} 30 30 29% 30 304, 30%, 700 | Mesta Machine Co_-------- H 25 Apr 8| 3914 Jan 4/| 26% Marj 47!2 July 
*75g 7% 71g 712 75g 7% 8 Sig 7g 7%) *7% 753; 1,400] Miami Copper.-_--.-.------- 612 Aprl0] 1253 Jan 5 5% Mar} 14% Oct 
i 1314 13%} 13%, 1314] 1314 13%] 135, 134%] *1314 13%) 13%, 1314) 2,200} Mid-Continent cee llig Apr10| 1612 Jan 3]| 1214 Mar} 227% Jan 
"2212 23 221, 2214 23 23 2314 23%) 23 2355! *2314 235s) 1,000] Midland Steel Prod....No par] 18% Apr 8} 29 Jan 4/| 15'4June} 30% Nov 
*10712 110 |*10712 110 | 109 109 | 109 109 | 110 110 |*108 110 80 8% cum Ist pref.._---- 100} 101 April) 115%Mari14|]]} 76 Aprj 111 July 
5912 5912} *58 60 | *59l2 6012} 60 60 | *58 60 | *58 60 200 | Minn-Honeywell Regu.No par} 55 April] 8512 Jan 4/} 491g Jan} 92 Oct 
*110'g 112 '*110%¢ 112 '*110% 112 | 112 112 ' 112 112 |*110%g 112 100 4% conv pref series B-..100! 110 Jan16i 112 Feb28|i 100 Aprizl17 Nov 
*4 4ig) *4 Alg 4ig  4ig 4ig 4% 4ig 4! 4 4 900| Minn Moline Power impt...1 31g Apr 8 6%g Jan 3 4 Mar 8 July 
*388 45 | *38 44 | *4012 44 | *38 45 | #88 445 | #388 445 | .___. $6.50 preferred.....No par} 4012 Apr 8| 54 Marl0/| 35 Mar) 72!2 Oct 
*1114 1212] *11%4 124; *115g 12!) *11%, 12! 12 12 *1lip 121g 100 | Mission Corp. -.----------- 10} 10%, April0| 147% Jan 5 1053 May 17% Jan 
*14%, «le 1%, 814% llg Ile} =*14 1% lle lig} *1t4 lle 600 | Mo-Kan-Texas KRR__..No par lly Apr 8 2%, Jan 4 lle Mar 3%g Jan 
*5ig Bly 5 51g 5ig 5g 5ig 5 5 514] *47, 5g) 1,800 7% preferred series A. .- 100 4 Aprlo 9%, Jan 5 4%, Mar! Ils July 
| *1 -. 7. 2 Se Se ee ee Le oe ee ¢Missouri Pacific... .----- 100 1g Apri4) 1 Jan 3 1g Dec) 2% Jan 
*1ig 1% Me Ais} Ag Mg} 0g Ng] Ag ig! #1lg 1g} 400] 5% conv preferred _---- 100] 1 Apr 1] 2% Jan 5|| 1% Dec} 353 Jan 
| *12%, 1312] 1214 121g] *12% 13 12% 21%) *1214 1212) 12% 12% 500 | Mohawk Carpet Mills... -.- 20] 10% April] 175, Jan 6 10 Mar| 2012 Nov 
961g 9612} 9612 961g] 961g 9712} 97 97 98 98 98% 98%! 2,300] Monsanto Chemical Co..-.10] 85% Apr10} 111 Jan 3]| 67 May) 110 Dee 
#11912 121 | 121 121 )*116 -...|/*116 --...'*116 lig 119 60} $4.50 preferred -~--- No par| 115 Mar22) 121 May . 11i Jan} 11712 Sept 
*12012 12112|*12012 122 {7120 120 |*120 121 |*120 12119 *12014 1211 10 Preferred series B....No par| 118 Apri10}] 12l!gMay 3}]/......----|..-------- 
I 467% 47%) 467, 47%| 48 48%) 47% 48%) 47 +47%| 467% 4734! 28,300| Montg Ward & Co.Inc.No par} 40!g April] 54%Mari0j| 25 Mar| 544 Oct 
os me te 8: et ee eT aa a. ee 2. Morrell (J) & Co-.---- No par| 323 Apr28} 39 Mar 9]| 221; May] 38%3 Aug 
*31 Bllg} 31 31 31 Bl!2] *31'4 3212) 3214 3212) 3212 3212 110 | Morris & Essex......----- 50} 30 April) 3714 Mar 13 25 Mari 4012 Nov 
*1llg 12 *1lilg 11%] 12 12's] 1212 124) 1212 1212) 125g 1253| 1,500] Motor Products Corp..No par 912 AprlO| 19 Jan 5 1012 Mar} 22%, July 
13. «13 1314 1314] 12% 12%) 13 13 131g 1314| 134, 1312} 1,100] Motor Wheel.......-----.-- 5} 10 April0) 16% Mar li 8 Mar! 17% Nov 
*21 21le{ #20 §=21 | *20%4 2114) 20 20 20 2012, 20 20 1,800 | Mueller Brass Co__-_----.--- 1} 16% April] 30 Jan 3]| 111g Mar) 32 Oct 
5ig Big) *4% = § 5 5lg 5lg Big 5 5 47, 47! 1,000! Mullins Mfg Co class B.-.--- 1 41, Apr 10 714 Jan 3 4 Mar 814 July 
*35 3612] 34% 34%) 34 35 341g 3512} 35 35 35 35 230 $7 conv preferred__.No par| 30 Apr 8| 4412Mar13|} 26 Mar] 64% Jan 
*10%% 1153] *10% 1153] *105, 1153] 1053 105] *10% 115g *10% 115, 100 | Munsingwear Inc... -.- No par| 9% Apri12| 14lgMar 6 91g Apr} 15l2 July 
*5412 58 | *55 60 5612 56!2] *5412 59 | *545, 59 *55l2 60 100 | Murphy Co (G C)-_.--- No par| 50 Apr &| 641gMar 3]| 343, Mar| 6212 Oct 
*108!2 110 |*108!2 110 | 10812 108!2/*10812 110 |*109 110 \*109 110 10 5% preferred .......-.- 1 106% Aprl4} 110 Feb15j; 95 Apr/ 110% Dee 
55g 55g Sig 5lg 55g 5g 5%) 5% 53, 57g! 5% 1,700 | Murray Corp of America. ._10 45, Apr 8 91g Jan 5 4 Marl 10% July 
#447, 47 | *45 47 | *44% 47 | *44% 47 | *45 47 | *45 47 | ______ Myers (F & E) Bros...No par| 45 Mar31| 51 Jan 5|| 3714, Mar| 54 July 
65, = 65g Glo = 6g 65, «67% 6% 67%, 65g, 6% 6%, 6%) 5,100] Nash-Kelvinator Corp-.--- 5 5le Apr 10 914 Jan 20 63, Mar| 121l9 Jan 
*16 #18 | *16 = 18 18 19 18ig 19 | *171g 187) 1812 1912 370 | Nashv Chatt & St Louls---100 1414, Apr 8] 25l2 Jan 4 7l2 Mar| 29 Nov 
*11!g 1114] *1012 11%} 11% 117%) 11% 12 1lig Alig} 11ty 1134] 1,500] National Acme._...------- 912 Apr10] 157% Mar 15 Sig Mar| 14% Nov 
*1014 1012, *10 1014, 1O0lg 10%] 1014 105, 9%, 10 9%, 9%! 1,600] Nat Aviation Corp.-.------- 5 75, April] 141g Jan 3 6 Mar] 145s Dec 
26 «26 255 26%s| 25%, 2612) 25% 26%) 257, 2614) 26 26 9,900 | National Biscuit....---~-- 10} 231g Jan24) 28l4Marillj/ 1512 Mar}; 28 Nov 
*160 170 ' 165 165 |*160 170 |*162 170 |*160 170 |*160 170 100 7% coum pref.........- 100] 160 Apr24) 175 Jan17}| 150 Jan] 168!g Oct 
*1llg 12 | *115g 1254) #12 1214) *12 1219] *12 1219] 12 12 100 | Nat Bond & Invest Co_No par| 1014 Apr26| 15% Mar 7|} 10% May! 19 Nov 
*90 921s) *90 92 92 92 | *90 92%) *990 95 | *90 95 100 5% pref series A w w___.100| 905sMay 4] 941g Mar 27 i> Marl 9%4l2 Nov 
*18 820 *17!2 1912) *19 19%) 19 19 *19 19%) *19 1934 100 | Nat Bond & Share Corp newNo| 17%g Apr25| 2314 Mar 9% 20 Sept] 25'!2 Oct 
18 18%g} 18!2 18!2] 18!l2g 187%) 18% 19 19 19 19 19 2,400 | Nat Cash Register....No par| 1612 Aprl0| 26% Jan 5 1212 Mar| 3053 July 
8% «= 8731 *8lg 8% 8%3 9 Dig Dig} *9 93g} *91g 93% 800 | National Cylinder Gas Co.-...1 Ste béar Sli ID4 Mal Slecccsccocolsssscseses 
143, 147s! 145, 147} 145, 15 15 15%) 15 15%g} 15 151g] 8,400] Nat Dairy Products...No par| 1212 Jani3| 16%Marl0j| 1112 Sept] 16!2 July 
*11312 115 | 11312 11319)*112 11312|*112 11319/*112 113i9/#112 11312 10 7% pref class A.......- 100} 111 Feb 2] 11712 Jan 5j| 10612 Mar) 115'4 Nov 
*110%g 112 |*111%4 112 [*111%4 112 | 112 112 |*111%2 112 [*11112 112 10 7% pref class B__...--- 100} 109 Jan20] 114 Mar 27]] 10514 Mar} 11312 Oct 
*5ig  5l4 Sig Big 5ig Slg 544 Sle] *5lg Sle] *5lg Sle 500 | Nat Dept Store._.-_.-- No par 4lo Apr Il 8 Jan 4 31g Mar| 107% Oct 
*5 54) *47% 54) *5 54} *47% 5g) *47, 85g) #47, «= Bg] 6% preferred.......--.- 410 412 Jan 13 612g Feb 17 3ig Mar 634 July 
2514 257%) 251g 2514) 25lg 25%] 255, 257%] 25%, 2553] 25ie 255g! 3,900] Nat Distillers Prod_._..No par} 231; Aprl0} 28lg Jan 4j}/ 1714 Mar} 30 Nov 
“12 16 | *12) 15 121g 12's] 12% 12ig} 121g 1219) *12% 13 300 | Nat Enam & Stamping.No par| 111g Apr 4] 18% Jan10/] 1112 Apr| 207%: July 
*11% 12 11% 12'g) 12 12%) 12ig 124%) 12 12g) 11% 121g} 5,000] Nat Gpysum Co-..-.-----~-- 1 9144 Apr10} 167 Jan 4 4 Mar| 16% Oct 
¢ 95 | *90 95 | *91 95 | *91lg 95 | *90% 95 | *90% 95 | -.__-- $4.50 conv. preferred.No par| 86 Apr2!| 106 Mar 10j/-......--.|.------..- 
0 20g] 195g 20%] 197% 2015} 20 2012] 197% 201g} 19% 19%| 9,300] National Lead__......-.-- 10] 18!2Mar31} 2712 Jan 3]} 171g Mar| 31 July 
169 169 '*166 171 '*166 171 '*166 170 '*166 170 !*166 170 100 7% preferred A._....-- 100! 165 Jani141 170 Apri2ji 154 June! 178!2 Oct 
*141 144%|*141 144%] 14212 14219] 142 142 | 14219.14219|*14219 1443, 100| 6% preferred B__._---- 100{ 135 Mar25| 145 Feb 6|| 127 June] 14512 Sept 
17ig 1712} 17 #17 1712 18 18 1812) 18 18 1714 17%) 1,700] Nat Mall & St’l1 Cast Co No par| 141, April] 2714 Jan 4/| 131, Mar| 28% Nov 
75g 75g 75g 7% 753 «8 8 8ig 753 8 7% =—-7% ,500 | National Pow & Lt_._..No par 6%, Apr & 93g Mar 6 5 Mar 95g Oct 
60 6012] 6Ol, 6Ol2] 60%, 6114] 61 61%) 6012 6012] 6014 2,400 | National Steel Corp.......25| 59 Apr25/} 8llg Jan 5|| 44% Mar} 81% Nov 
8% «=—_B7g Big 8% 873 878 8% 69 853 = B75 85, 834) 1,700] National Supply (The) wa. 612 Apr 8| 1519 Jan 3 1212 Sept} 23 Feb 
*12 131g] 1214 1214] 125g 125g] 125, 1253] #12 1234) 121g 121g 800 $2 preferred 2 RE ES ER 10 Apr 8| 20 Jan 3}/} 18 Dee} 30 July 
*4014 46 | *4014 46 | *40% 46 42 42 | *42% 44 | *42 45 200} 544% prior at ee 42 May10|} 5914 Jan 3|] 55 Dee] 82 July 
"40 865 | *40 65 | *404 65 | *42 50 497%, 49 | *45 49%, 10| 6% prior preferred. ._-- 100| 49%May 11] 50144 Apr 4|| 70 Feb| 75 Feb 
*2%3 3 *2% 3 3 3 3 3 3 3 3 3 1,600 | National Tea Co_.._.- No par 25, Apr 11 414 Jan 7 212 May 41g Jan 
9% 9% 95g 95g 9% 10 10 10 97, 10 97, 1014] 1,100] Natomas Co__....._.- No oer 95gMay 8| 1114 Feb 8 753 Mar| 125, Aug 
*21 22 22 22 | *2114 23 | *21 227%] *21ig 227%] *2lig 227% 100 | Neisner Bros Inc______.__-- 1810 Aprll| 24% Mari4i}/ 145,June}/ 26 July 
*73 80 *74 80 *74 82 *74 82 *74 82 *74 oh 4% % conv serial pref. -_. io 731g Mar14| 75 Mar 22 58 Apr} 71 Nov 
*34 36 *3314 354] 36 36 *35lg 3712] *351g 37 *35lg 37 100 | Newberry Co (J J)....No par| 32 Apr 8} 40 Marl: 28 Mar| 40 Jan 
*108 109 |*108 109 |*108 109 109 09 110 110 |*10812 1121, 20 5% pref series A....... 00] 10712 Mari4} 110 Jan 6 9912 Apr] 108%, Nov 
*10!12 10%) 10 105s} 104% 11 10% 114) 10% It 101g 107%} 6,900 | Newport Industries. .__.__._ 1 Slo Apr 8} 17!g Jan 4 97g Mar| 1912 July 
*29 30 |*29 #«31 *30 31 31 31 31 31 31 31 700| N. Y. Air Brake. _._-- No par| 27 Apr28| 4714 Jan 5j| 20 Mar! 48!2 Nov 
145g 147%] 1453 147%] 15 1512} 14% 1553) 14% 15 14%, 147s! 34,500} New York Central_...No par| 12% Apr 8| 224 Jan 4 10 Mar| 21% Nov 
14 14 144, 1414] 14%, 14lo) 14% 15 14 144) 14 14 2,500} N. Y. Chic & St Louis Co__100] 101g Apr10| 2312 Jan 4 7 Mar| 23 Dec 
23% 23%] 221g 231g] 2314 237%) 2314, 2412) 23 23%) 23 23%; 3,600 6% preferred series A__.100] 1812 Apr 8 J 4 12% Mar| 38'4 Jan 
3514 36 3512 35%) 36 37 36% 3733] 3612 3653! 3612 3612) 2,000] N Y C Omnibus Corp._.No par| 30 Apr 8] 4312 Feb25 18 Mar) 37% July 
*2 21g] *2 21g] *2 219] = 2ig «= Qtg] #21g Ss Dig} *21g Ss Dp 150| New York Dock_..__- Nopar| 2 Apr 8| 3% Feb28 2 Mar) 4% Jan 
* 64) * 61 54, 5%) =*6 6%) *5le 5le sla 40 5% preferred....... No par 5l2 Apr 8 9 Jan ¢| 514 Mar| 11% Mar 
*113 117 '*113) «117 1*113) «117 '*113) «117 !$*1131¢ 117 1*11312 117 |! _.___- © ibdisscescoccd r 111 Jani17/ 118lgMar 1/| 101 Mari 120 Apr 
115 _._.}*115 ne" cea? ot. OR | -¢ ate: 2k wT oe 10% preferred... ........ 120 Mar 7| 1 Mar 7)| 110 Apr 
*51 60 | *51 *514 *51l2 *51le *51i2 OO. bi akiecs N Y Lack & West Ry Go2i00 51 Apr28} 62 Mar 8 54 June| 6312 Nov 
- 34 be 34 *5g | * 3% 34 200 | 3N Y N H & Hartford_.._1 1p Mar 27 14 Jan 4 7%, Dec| 2% Jan 
*2lo +3 *2lo 28% 21n 27g 27%, 273) *2% 3 2m 27 800 | Conv preferred.._.._...- 100 21g Apr 10 453 Jan 5 253 Mar Tig July 
= le & 1g *3, Ig > Ip #3, lg — e tN Y Ontario & Western--_100 1g Feb 17 1 Jan 5 lg Jan lig Jan 
*1012 1044) 105, 1053] 11 1l 11 1114) 10% 10% e10n 107g} 1,200} N Y ’ Shipbidg Corp part stk__1 83, Apr 8] 16% Jan 3 4%, Mar| 16%, Dee 
*70 80 *70\4 75 *7014 75 *7014 75 *70\4 75 Se: Se: t savbee preferred.......... 100} 70 Apr 8| 891gMar 2 38 Mar! 90 Dee 
*173 «+179 170 173 170 172 17312 174 173%, 1733s} 17414 175 1,600 Norton & Western.-__...- 100} 168 Jan 25] 195!g Mari10j| 133 June] 198 Jan 
*110 =11119/*110 111g, 110 110%] 111 111 | Bei Bo! C= 60 Adjust 4% preferred_...100} 106 Apri12} 112 Maytlljj 100 Mar) 110 Dee 
2153 217%, 2112 2134) 21% 2214; 22 2219} 2ilg 22ig} Zit, 21%! 21,300] North American Co.......10] 185, April] 26% Feb 27 13%, Mar] 26's Oct 
571g 571g) *5673 57%) 57%, 5743] 571g 5710] 573, 5734) 573, 5734 800 6% preferred series. -__-_-_. 50| 54% April7| 574%May Il 45%, Apr} 57!2 Dec 
531g 5312] 5314 531g] 53le 53%) 5312 53%] 533, 53%| 537 541s 3,700] 534% prefseries._.______ 50| 53\yMay 8] 54!gMay 12]]---------- Sg 
16 = 1613] 1553 16 161g 16%] 16 1634) 15% 161g) 15% 157! 16,000] North Amer Aviation_______ 1} 125g April] 19%; Jan 3 5% Mar| 20 Dee 
"84%, 87 | *84l2 87 "845s 87 | *85 86 | *8453 86 | 86 86 10 | Northern Central Ry Co_..50} 82 Jan 3] 88l4Mar27|| 75 June) 93% Jan 
85, 884 812 = 83 Dlg 8% Qig 83%, 87, 83, 87s) 11,900] Northern Pacific...______ 100 7ig Aprl0| 14% Jan 4 6%, Mar| 14le July 
*1057 10612/*1057s 10612 “103% 10612|*1057 10612] 10612 10612' 10634 106%, 200 | North’n States Pow Co $5 pf_1| 1025s Jan 4] 107% Mar 13j| 9212 Sept); 103 Dee 
30 = 330 30 8630 301, 3014] *29 3012] *2912g 301g) *2912 3012 70 | Northwestern Telegraph...50| 30 Feb24| 3212 Jan18jj 25 May, 35 Sept 
*3 4 *33 4 4 414) *4 41g 4 4 4 4 1,100 | Norwalk Tire & Rubber No par 23; Apr 10 4% Jan 4 14g Mar 5 Nov 
*35 3912] *35 3712] 3712 3712] *36 39%) *36 39%) *35ig 39%, gt aes aael 50| 321g Apr 1] 39% Jan19|| 12% Mar} 41 Sept 
733 «= 733) «3783S 7lg] = 73g) 71a] 74g 78g 714-73 7% 712} 4,100] Ohio Oil Co._____._.- No par 653 Apr 10} 1014 Jan 5 873 Sept] 14% Jan 
193, 2014; 1953 20 20 2012} 20 201c} 195, 20 19% 19%) 3,200] Oliver Farm Equip....No par| 1512 Apr 8| 30 Jan 6]| 191s May| 327s Feb 
161, 1614] 161g 1612} 161, 16%| 16% 17 1614 1614) 1614 16%; 1,700] Omnibus Corp (The)vte No par| 1212 Aprl0| 20!gMar 3 71s Mar| 19% Nov 
*10553 109 ‘*105 109 '*106%4, 109 '*10612 109 109 10 110 110 90 6% preferred A___.....100| 104 Jan23i 11212Mar 9 8312 Apri 11112 Sept 
*5%, 614] *55g Ble} *6 619 612 Glo| *53, 653) *5le 200 | Oppenheim Coll & Co..No par 5 Apr l Sip Jan 4 4 Mar}! 10 Nov 
184, 18%) 1833 1 184g 191g] 191, 193;] 193, 1933) 19 19 1,900 | Otis Elevator... _...._. 0 par| Glo April] 271g Jan 3}| 13% Marj 2912 Nov 
*12312 140 [*132 140 '*130 140 |*130 140 |*130 140 |*130 140 | -____- 6% preferred .......... 1 1381gMay 2) 144 Apr 5/|/ 122 Jan) 147 Nov 
8% = Olg 8% 86-878 9 93g 93g Ole 914 Oly 9 914} 3,900} Otis lin ih No par 7l2 Aprl0} 15 Jan 5 6% Mar| 15% Nov 
"351g 40 | *32 40 | *36 «440 | *33 «#39 | #32 «440 | #35) «640 | -_ LLL. $5.50 conv Ist pref..No par| 421s Mar30| 541g Jan 4|| 30% Apr} 60 Nov 
*191g 201g] *19 20%) *19 2033] 2012 20te} 21 21 | *21 22 300 | Outboard Marine & Mfg____5| 1612 Apr 10} 2212 Jan 6|| 10 Mar| 22!, Aug 
*401g 42 | *41lg 42 | *41lg 42 | *4114 42 | *411g 42 | #4114 42 | -..--- 9 Seetaies No par| 401g Jan24| 45 Jan 9]| 39% Apr} 52 Oct 
~ Eee | RS ot ee ee ee a eae Pn Stig ce kidin ied 100} 1141, Jan 26] 11612 Mar25]/ 115 Apr) 115 Apr 
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“<= - me 2 t 23 7 ‘ ‘ 5 “tore... ----Ne 
os tal os ie ie ae i alee 19] 104% Jan 11] 11 y 
- oo 21 +5 33. CS 3, | #1% Sai preferred --~-=--- 103% redem 
7g 14 21 3 . 33 3g *1 215 900 5% ferred ves r for 
*137, 21% 4 7 31% : le 11g *1%, 2s *3lo ws 1], 0 pre ited No pa Called 
; > ‘ 1lg 9 3 I 6% ferred cose - 4g 
| “ai 7g 31ls mig ~ 14 1% a *3le 37%, Ste 971s 300 7% eo Corp y Ex-rights 
4 31%, — * 1's 2ig *3% 69 37 7 35 107% 140 vage Ex-div. 
*31 ; 2 lig i's *1%4 « 7% 377% *941, o7% 1073, 112 ‘ Se - 2 
1 21a] +12, 9” - B72 *94 06 | 10715 eH “13 4% r Cash sale 
€ t ° bs © > « . 
“Se 3m] 3a 05] oa oe “itt itz | 412 14's] *1 New stock 
34s 35% te 95 106 107 " 111 Male as delivery. ” 
*35lg ; 1, 5lz 10512] Ole 1 Se) *12 Def. 
*92 105s 105!2 111%) ons 14% vership. © 
10512 11%4)*111 14% In rece! 
*11012 1 41s] *12 day. 2 
*12. 1 on this 
* No sales 
* Bid a 
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‘OT PE. ‘ENT Sales XCKS Range ‘an. 1 Rangefor Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — oy a i om ng tae ee oe ives 
oe day , Tuesday , Wednesday | Thursday | Friday the EXCHANGE 
oats Monday | May9 "Sets May il May 12 Week Lowest Highest Lowest Highest 
= wale EAE in catty Gaecens Ba anew anne arene aed te Gee a Par\| $ per share | $ per share \\$ per share|$ per share 
$ per share | $ per share ¥ per share $ per non $ - —_ 3 oe! share es dehentey Distinens Corp... 5| 11% ApriOl “ifmMar 9l|” 13% Sept] 27i2 Jan 
14 13% 13%) 13l2 14} 14 14% ot 13% a 4 ‘eae 5% % preferred.....__- 100} 67 Apri4| 751gMar15|| 62 June| 85 Feb 
089 70 | *6912 70 70 70 | 71 71 mo Th o* "ssl 2.500 | $Schulte Retail Stores -- - - _- 1 3g Aprl0} 1 Jan20 14 Sept] 1% Nov 
ee ." 5 Pd 51 os, 53 Pine 5 | *47% 5% 500 7o preferred - - - .---- 100 3% April0] 1012 Jan 25 3 Mar] 101s Nov 
* a > *471 rs +47 491,| #48 4914 *48lg 4914 100 | Scott Paper Co....-.--2 No par) 45 Apr Mar 10]} 34%, Mar| 50% Oct 
“47 A712] ite A7I2) 24712 - 5 le 5 #114. 115 $4.50 preferred ____ -1 Vo par} 113 Jam 4/117 Mari7/| 11212 Dec| 113% Dec 
*114 11512/*114 11 pb *114 115!2)*114 cag i ea. A al 16.900 tSeaboard Air Line_-.-No par %g Apr 25 % Jap 5 ls Jan 7g Jan 
. . : - * . ry oun lig} *11, 14% ly lly ‘200 4-2% preferred - - 100 1 Apr 8| 2g Jan 5 lig Mar} 3 July 
Pe ee et tb | inst isel aati att! 3.200 | Seaboard Oll Co of Del-No par| 161g Apr 8| 22% Jan S| 15ie Mar| 2712 Feb 
18 18 1813 18!2) 18l2 185% 19% 19 ists : 4 eae - aan | Senarave Cotp.........00 pat 2is Feb 21 3s Jap 6 2a Dec Bis Jan 
ons” “ane aie 212) a? at Hd pA 71° 7216 Tile 7219 11,600 | Sears Roebuck & Co..._No par| 60'4 Apr1l0| 7712 Mar 13 47 Mari] 80's Oct 
Bi, CON) GOs 704i 570%. 71 4} fe, im 1434 1455 147 Pet Peres ING... ca 2<odboessde 1} 1153 April) 183 Jan 10 9144 Mar} 18 July 
1414 14%] 141g 14's 14% 14%) 14! 14%4| ++ ‘ sy + + . "700 Sharon Steel Corp...._No par| 10% Aprll] 21% Jan 5 10. Mar} 23 Nov 
*12 12%) 1244 124] 125 12%) 12% 12%) 12% 12%) A 3 7 ee No par] Séabaew 1] op Senlil cot danl fos Her 
*51\g G74) *54 6714) *55 60's *55! » eal “ be ”" = 5 + 800 Sharpe & Dohme.____-J No par SigMay 8 73g JaD 5 3 Mar Ol4 Nov 
a5 fe 4 . * ‘ : * a 47 ' 441» 44le 441, 44le "300 $3.50 conv a 4S par| 44 Apr2s lg Feb 16 36 Aug| 49!2 Nov 
"<s 46 “- a # ? » 4 +3 9 +9 Glo ool, Glo 300 | Shattuck (Frank G)...No par 8 Aprli 11% Feb 24 6%, Mar 1212 Nov 
oss, as] ae’ sel °sa" 38 ‘| 935° 38° “35 36 | 36. 36— 20 | Sheaffer (W A) PenCo-No par| 28 Jan 5| 36 Feb 6|| 2053 Apr| 2833 Oct 
*2419 36 36 36 35 36 35 rf “of 7 , ll'g} 5,800} Shell Union Oil_.....-No par| 11 AprlO] 151g Jan 5 10 Mar] 18% July 
dg tal ts aay at 105 105 105 | 104%, 104%! 104 104°! 1/100! 51% conv preferred....100! 101 May 11 107 Feb 31] 93 Marl 106%: Oct 
ae ge ellen olga a oe - ” mn oy 6 * *6 6% 2.300 silver King Coalition Mines - 5; 4%, April ?7 Jan 3 4%, Mar 91g Jan 
ar +, tt: ‘ : ‘ ty ‘ : ‘ 4 A 23 22lo 223 3 500 Simmons Co......---- No par| 1712 AprlO| 823%, Jan 4 125g, Mar} 35l2 Nov 
22-2212 2hig 2hig] 22i4 2514 = 23% $23,  3ls 23; 244 500 | Simms Petroleum -- -- ~-- -- 10] 2ig AprilO| 31g Jan 3 212 Apr} 3% Jan 
2% 254 2% 2% 7 3 3 > 19 18% 19! »| *18%, 191s 100 | Simonds Saw & Steel__No par| 16i2 April] 21% Jan 3 147g Mar| 24!2 Nov 
cits 1Ols| 218% 1988 S 19%s| +! ig) *1¢ - 291 19! 1910! ns eee Cll CP aacccedcunea 25) 18l2 Apr 8] 2912 Jan 5 181g Mar| 34% Jan 
#191, 19te *19 1914 19!2 19'2 +1958 aaa =" - 4 ogon oie 200 6% preferred...------- 100} 92 Apr 8| 95i2 Jan19/| 784. Apr} 98 Nov 
> Fie lone ss lomo lee Lan ae "| Sloss Sheffield Steel & Iron-100] 70 April] 101 Feb2i|} 45 Mar| 122 Oct 
*71 1° *70 75 *7lle 75 P ‘ 7. oat 31> 10412 *1031e 1041s 110 $6 rv ape par) 101 Jan 18} 105 Mar 7 91 May; 105 Oct 
*103!5 104 | 104 104 |*103%2 104 ae 108 ae 15 | 14to 14tol 300 | Smith (A O) Corp--.-.------ 10) 11% April) 1953 Jan 5]| 13 Apr} 24 Aug 
saa sevlen” 3ee +n itl Bs veal “a 131 *12 43! Smith & Cor Typewr--No par| 11% Apr20} 1714 Mar 11 10 Mar! 1914 Aug 
cian asl is ip | apie ipl 15 5a 5 15%| 15 15%| 1,600| Snider Packing Corp.--No par| 1215 Apr 8| 17  Feb28|| 8% Mar| 15 Nov 
“ae ee 8 tee TA “lin 2] liv 12-1 11% 12 | 15'300| Socony Vacuum Oil Co Inc.15| 1012 April] 13% Jan 4{| 10% Mar| 16% Jan 
Bi7o 1 rhe bie) tae toe) te nl (in “2 | #12 2 | 2/000| South Am Gold & Piatinum..1] 1%, Apr 6| 3 Jani0i| 115 Sar] 31s Jap 
*1% 2ig] *1% 2g) 2 | As 93: *19. 19%! 195 19%| 1.80C | So Porto Rico Sugar-..No par| 14 Aprll| 205sMay 1]| 151, Dec| 28 Jan 
aoe Zee) ee te 2s tee tee oe ccatts San TOtaan Lan 1. 401 6% peeturea.......--- 100, 127 Apri7| 141 Feb 4|| 128 Jan| 141 Nov 
_— = 7. re . 3 4 | . - 26%, 2645 2615 2612 4,900 | Southern Calif Edison - - - - - 25, 23'g Jan24| 275g Mar 11 19144 Mar| 25 July 
iam 12%] Joe joel 12% 13%] 13° 13% | 12% 13t4] 127, 1315| 18/400 | Southern Pacific Co...--100| 1012 Apr 8] 21% Jan 4{| 94 Mar| 22%, Jan 
iat, tatel dain pats! 1458 isal 15% 1s%l 14% 15%] 14% 15 | 22'100| Southern Ry-...-.---1 No par| 11g Aprll| 23%, Jan 4/| 512 Mar] 23% Dec 
So Sole 19% te aon te th 22% 20% At 201; 21 11,100 5% preferred - -----.---- 00} 1512 April) 33% Jan 4 8ig Mar| 33% Dec 
a ++ | =" 201g) 20% = zs , lel * * 4 71e| *30 3712 : Mobile & Ohio stk tretfs 100} 34 Mar22) 391gMar 4 17‘2June| 40's Nov 
730 al at, teal a, Bad 8Ray *aae] “8s, “Gael “Sate “g7e1 000 | Spalding (AG) & Bros No par| 212 Jan25| “a%Mar lal ‘gr Rept] 4 Oct 
P ts ta te om” By s° am _" Prt 5 : 3° 290 Mist preferred._......--.100} 35!2 Jan17| 57 Mari16 29 Mar) 46 Jap 
es 7 | % ° he saat r % ” "2M "22 1,900 | Sparks Withington---- No par 1% AprlO| 3% Jun 5 2 Mar) 4% July 
4s ~ " 
*58, 64] *558 a *55, 64) *553 6%) *5% 64] *55: 614) -..--- Spear & Co-----.------ ----l ii* Apr : 814 Feb : 4 a 3 Zaly 
*15!1 16 #1 5leo 1614] *15!2 16! | *15le 1534) 1512 15!2) *1l5'e 16), 100 | Spencer Kellogg & Sons No par 4 2 Apr 211, Jap 19 8 ec 
42% 43 | 42% 427| 42% 4310| 4212 4312. 421; 4212| 42 423! 9,800| Sperry Corp (The) vt c----- 1] 36 Apr 4| 47% Feb18|| 1553 Mar| 49% Dec 
si . - + 1612 16% 17%! 16%, 16%| 16% 16%| 2,900 | Spicer Mfg Co-.--_---/ No par| 11 April] 18% Mar 14 7% Mar| 1712 Nov 
a i. oan? rt te P+ te ul te 45," ods ’ 47 . *45 ’ 47 : 60 $3 conv preferred A_No par} 42 Aprl7| 48 Marl15 29 Mar on Dec 
1 if it r 1% 11%! 11,100 | Spiegel Inc._...-....------ 2| 912 April| 16tgMar 9|| 61% Mar 3s Dec 
Baik Akis] Ate Atte] Mite A2%] Lie dete Ute Ata] ogo” G8 | | '350| Conv $4.50 pret.....No par| 60 Ape 4| 75ieMar Sil <SisBday| 70! July 
' 2a 4 ed ee Zits ( ; ap lg April] 301 10)| 12ig Mar| 31 Ju 
20-20%} 20's 2012) 20% 21 22 22! 2112 a 7 ts at's Aare a A aber a rw ; eo : ait he pa 
4 6's 4 Gis 6 6M 0 oe * a 1¢ 415 *103!0 10410 : "700 $4.50 preferred --- --/ No par| 98 Jan 4) 1031:May 10 94 Mar! 107g Feb 
at - 7 wil 7 mt a ve 4 i a oe es ahs “| 2,500 | {Stand Comm Tobacco - - - -- 1 %May 5 24 Jan 4 11g June 3g Jan 
> an). Sima 4 “aie Baal Bin Bal 3 ; 1 Co...No par| 212 Apr 1 44 5an20||} 2 Mar| 5i¢ Jan 
ee ee ee eC oe St SS Saesl gt pecteved........Nopwl 6G aertll S66 Senta Se heel 130 tee 
13%, te 128 3” “4° as 137, 137% +1335 145 *133, 1412 "300 $6 cum prior pref ---1 No par ° Apr . 2012 _— © 10s se = — 
po ‘ 76 «417 1 dsl 3,26 7 cum prior pref_._._._No par| 135 Apr 24l5 Jan ar y 
se doa) My 2681 3p Seal Be dael Jp dos sap" dot] 18-00 | sutadandOa'ePCaut--Ro par] 28% Ape Souter tall dau Mar) See July 
1g 25 sg) 2558 : ‘ 247%| 24% 25 ‘ ‘ dard Oil of Indiana___-25] 2314 Apr 9ig Jan 2 
24% 25 2453 247g) 2553 247%] 24%, 247%) 247% 25!g _24% 25! 8,000 | Stan ane 6 = 
7 7 97, "___ | Standard Oil of Kansas....10] 46 Apr 28 Mar 9j| 321!2 Apr 8 
ke ee = ye “a ane “2 ‘on "ible ton is rity 14,800 | Standard Oil of N J__.---~-- 25) 4212 Aprl0| &3% Jan 3 3934 Mar July 
oggic 25 ‘ #33 35 7 34% 344i 25 4 25 _ #25 26 *25 26 "300 | Starrett Co (The) LS..No par| 20% Apr a ¥3% Jan 3 172 aan oes ew 
co ss as . . > , . 2 ‘ Products Inc_----- 10} 65 Apr 76 May 2 
72'2 72!2| 73 73 734, 75le| 75\g 76 75'\g 75g) 27414 7412} 2,900 Sterling r Ay , 5 6 Ma 12% Dee 
“37, ‘a oon Gal og Gal ose aul 9° 271 ean an +400 | Stokely Bros & Go fsoc222il Seamer § “te Jon J] 5 Sunel 11” Jan 
: Oe ; ~ ' oo 7 07 j : 3 lg Mar| 17% Nov 
Me TG] 1Oie Geel 20h Tel Akin UAse/ 10% Iie} Ole MBs! Soo | geedebaker Corp (be)... 1| Sie Apr 10] ‘oinhaer ail Sieber] oe Oce 
arth” ton” on lte” o Ae: Ge No par| 46° Apr 8| 66. Jan 4|| 45 Mar| 65l, Dec 
*50 54 1*50 53 1°50 53 | *50 652 52 52 52 62 700 | Sun Oil_.----.------- No pa ' q le Daal tae 
eS oe ee Fl te Fil ie Fel ee Tel tu Tel elie | cunts batmong Oo-..--..10] TO Aor ill tie Sen 90 Oe Dod tam baer 
024% os ongtt Ph, Pe on on Bh, 259 24%, 2434 24% 25 1600 Superheater Co (The)_.._No = “= = : = 7 - at 4 a “ bo 
wh Be BR Re a Pe eae joo] 10 ‘Apri10} 221s Jan 4{] 834 Mar| 231s Nov 
S13 132] 12' 1254) 12% 13%) 13% 13%) £1244 13t2) *12% 13'2 ‘600 | Sutherland Paper Co_____- 10} 25 Apr 8| 301gMari4|| 17% Mar| 32 July 
ts “at ot a? ont a "S1% * "oh . 7 or gh Sweets Co of Amer (The)-..50} 8 Apr 4] 1053 Jan13/| 65s June 15% Aug 
. | urn . if : - " "2,600 7 19]} 15 Mar ov 
77 i 8 2,600 | Swift & Co......-..--.-.-- 25} 17 April0) 19% Jan 
“2 ee 27 " ave 027 aie 37 arte 7° avis 3 27 2,100 | Swift International Ltd - -- --- 25% April| 284 Mar 27 221g Mar} 29% Oct 
“hey © Shy y: Oa tele oe a ee le ‘900 | Symington-Gould Corp w w. i] “4% Apr 10) 10% Jam 4]] 4% Mar| 1012 Nov 
ee i ; : le ty on ; aan ; 500 Sy Without warvente . 4 Apr 8 8ig Jan 4 3% May 8ig Jan 
7 7 5 5 5 7 5 7 5 | 500] #£=Without warrants___.._-_- 
: 3 “5 >: oe +5 ; +5 gt ont 1 +559 6! _..-- | Talcott Inc (James) _.-.-..-.-- ; 6 Apr 8 712 Mar 11 5 Mar 9lg Oct 
3st on oan p+. on” A+ an” os 7 *35 5la ss . +351, 38 Pe 5% % preferred .-50| 35%, Apr26| 421g Jan24 34 Apr) 49l2 Nov 
‘ oO 2 < 2 °O5% -S8 jf .<scas vo preterred ........- ‘ 
5 : 5 7 *475 5 *47, 5 | 5 5 5 5 5 5's} 1,600 ————e en a : a's = 7 a = — 37 ved oe 4 
7 7 5 bs 1 51 §! 5 5 1,700 ennessee COrp ......---.--- 
38% 3850 37% 38% 373 sain 37 sain 37 3735 371 3712 13,300 | Texas Corp (The) _____---- 25} 35 Apr 8| 4814 Jan 3|| 3253 Mar] 4953 Aug 
4g 4! 4' 41 tig “4! 4ig 414] *41g 414] *41g 414{ 1,000] Texas Gulf Produc’g CoNo par| 312 Aprl0}| 5% Jan 3 25g Mar| 5% Dec 
+28 ° 2812 28° 23° 2814 2814 28lo 2834] 283g 28%) *28ly Sle 600 | Texas Guit Sulphur _- No par ae Agr 8 325 4 . a Bee a = 
* g1 77, s 74, \ 273, 77, 7% 7% 7% 74! 2,100] Texas Pacific Coal & Oil---- 2 AD 8 Ja . 
7 7Ig 6% 678 67% 67 67 675 *67%, 7 | *6% 7 1,200 | Texas Pacific Land Trust. -__-1 653 Apr 11 9 Jan 6 6% Mar — a 
*12) 15 | *12 = 1419] *13l2 14 14 14 | *1212 15 | *13) = (15 100 | Texas & Pacific Ry Co___.100] 11% Apr10| 2215 Jap 4|| 13 Mar od y 
? *17 * 19 | *17% 19 | *17% 19 | *173g 19 | ------ Tatcher Mfg --_-_-_.-.-.--1 No par| 16% Apr 3) 21 Mari6}} 15 Mar 2 Oct 
°57 50 °57 +4 be" 59 o5a" 61 *58l, 61 58, 61 200 $3.60 conv pref._....No par| 56 Jan28| 69% Feb17|| 53!2June by Oct 
"3% 41 *3% 4] "3% 4] 93% 4 | *3% 4] *3!2 4 ih PEI chacckscans -No par} 32 April} 44 Feb 9/ 2% Apr! 5% July 
ae “ee en ee ee ooe * —_ ar ues Thee Rep aga % 21g ae 10] 4% Jan 19 23%, Mar} 5% July 
#97, t *s ¢ . ‘ q q ‘ : , : See. ae ae , 
bg Sin 734 3 ee ° 31 A ° 7 a *} ‘. 17%4| *15% 17% 10 $3 div conv preferred_._.10} 14 Apr 8| 21 Jan10 15 Mar| 18% Nov 
15'2 17%) 15 15 L5'2 17%) *157% 174% 57 7*4 8 17% E pe on Te Jam 17 3 tue 3 . a 2% Jan 
ae Ra ee ae an” el on Sa aes a oe OE adi eee aaa ke » ee 25 3 * Maer 22 3% Jan 10 3ig Mar Siz July 
*27g Bly] *27% 863i) *3 34] *3 3144] *3 34! *3 BN Gn Thompson (J R)_-_----- wee 78 oS ob i 
2i'g 2lte] Zlig lig] *215g 22 Zil2 215g) 2i'q Qty} Zig 215s! 1,000] Thompson Prods Inc._.No par} 17 April0| 284 Jan g Mar 8 
*2ig Die *215 2\> *214 Ql 2g Dy Zig 2g] *2ig 233! 800 | Thompson-Starrett Co_No par os a= . ine _ ; He = met os pd 
*9 101s} *9 10's} *9 10's} *9% 11 *97, 1019; *97g 1012) __..-- $3.50 cum preferred_No par 2 Apr 2 
11% 12%s{ 12 i212 2° 121; 1215 1214 1214 1243] r12 1214 6,000 | Tide Water Associated Oll..10] 11'4 April) 1414 Mar 10 10's Mar ie July 
91 ¢1 *90 92. Pile Q93le! 92 92 *92 94 92ie Q2le! 600 $4.50 conv pref.._...No par| 87 April) 96 Feb 9 77\2 Apr July 
*12% 1212) 12! 12%] 12% 13 | 13 13%] 13% 13%] 13% 13%! 1,900] Timken Detroit Axle_____- 10] 10% Apr10| 19% Jan 3|| 8 Mar] 19%, Nov 
B8l2 BSie! 39 . 39 38l2 39%) 39 39%) 39 40 | *39 40'2) 2,400] Timken Roller Bearing. No par 344 Apr i. SANs = R . a Mar on — 
sm 8h] su sal oa oo] 97 onl O° 9 | sa sal 2:200| Tramecontl a West Air Ine. lg ADE 10] 10% Jan 3|| 4° Mar| 10% Oct 
: : : ( ( ( 7 ig} 2. Z 
“61s : " “61, : : 6 ; : *6lg 612 64 64 6 4 65s 300 | Transue & Williams St’LVo par 51g Aprl0} 10% Jn 4 4% Apr 13% eed 
214 23g' *2% ie 2% 2s Zig 21g} 2% Dlg 2'g 22 3,300 | Tri-Continental Corp_-No par 2 Mar3! 4 Jan : gs J men os 8 a 
*73 80!3' *73 80's! *73 78 | *73 78 *73 78 *73 78 nina $6 preferred ______- -No par y aes " a 2 — 4 3% Mar 6% 
*3lo 33, 312 Ble] *3lg 353) 35g 3%) *3% 4 3% = «38 800 | Truax Traer Coal___.._No par pr 75 : nn BP ine 
nf 9 °7 Sig! *8 9 ' 8g 8! *7lg 85g! =*7 85g 100 | Truscon Steel_._..._._.__- 10 6 Aprilodl 13% Jap a 2 - oon er 
*197%, : 97, 19 20!4 21's) 21 22 21%, 217%] 2053 2114] 6,900 | 20th Cen Fox Film CorpNo par| 1653 April] 2614 Jan lg Mar I 
+29 , 30” t+ 30 , 30 : 30 *30 3831 #30 31 : *30 3831 2 200 $1.50 preferred _ _ _ - _! No par| 28 April) 3414 Jan - 25i8 a a y= 
ee ied Ss ak a! Sal gee) seh ae et el te) eae oo ce a te" tae] Os ee 
g e ° « > ‘ 943 943 25 Q5le § « |) oe: eee 2 
3 a th aa * * on “on Qe sat at 9 9 1,300 | Twin Coach Co_..___-- a 7'g April) 1212 Jan 4 6 Mar; 13% Nov 
om 2a “is oul le ote +e 21s} #21 2%| *2t2 2%) 200] Ulen& Co... No par| 2 Mar28| 4% Jan 4 1 Mar} 6 Oct 
4612 4612] *46 4710] 47° 48° 484 484| 49 49 | 484 48% 800 | Under Elliott Fisher CoNo par “4 Apr 27 06 Jen 3 » * Mar Tole yd 
b 3g I 5g Ig 5 Sle 83, g1 Sl2 8%, 855 3,400 | Union Bag & Paper... ! No par 534 Apr 8 
ts Tate 7312 mth 738 75ie 7414 75l2 7414 75 , 7353 7412) 11,100 | Union Carbide & Carb.No par| 65i2 Apr 8| 90l7 Jam 4)) 57 Mar ro — 
2} *16!2 : 17 | 1653 16%| 167 167%| 16% 17 2,000 } Union Oil of California.__._..25] i6tg¢May 2] 19% Jam 5/) 171, Mar 2 July 
oe geal Osh eset on” Os ? : 5 7. oa 4 2,5 J Slie April) 104 Mar 4/| 553 Mar| 991; Nov 
935, 93% 9353 935g 94 952i 96 96!2] 95% 964 A.J +4 2,500 U nion PE ath cottons soe a 2 ry od cal ab: Sue e 50% Apr| 83i2 Nov 
“Q0% 20%| 201 dou] 201, 20%] “2012 20%] *20t2 20%| +20! 20%] "700 | Union Tank Gar. _. Vo par| 20's Mar 28 Jan 5|| 20 Mar| 23!2 Jan 
7 37 ~ ‘| 3734 38%| 37% 3853] 373, 37%! 3714 375s] 12,300 | United Aireraft Corp__.....5} 33 April] 42% Feb25j| 1912 Mar) 43! Dee 
ioe joni jou onl ion ion ton ioe Dis] 10° 10's) 9/000] Un Air Lines Transport 5| 7% April| 13t2Mar 4/| 5 Mar| 13% Nov 
vit ite ive iz ive Ae: iv 7a i7ts im zi7l, 1744 800 United Biscult Sear No par 157s Feb 24) 18 Mar3li| 14 Sept] 20 Nov 
i 7 2 171s 7\4 714 2 7° tb “ *}aitee 57 ; . , 
“tae i) Saee MaR, M) Ugee Hane Ue MY | aap aes Carboa-———-—-wo | ag aae al ‘aot ar ul] "Se Joal “rat Moe 
*55l2 5712] *54% 57 | *547%5 37 57 5& 57. | 57 = 5 Ble 2 n Yarbon ..__- - -1 0 par 6512} 
*13% 14% 1412 14lo] *1434 15'4] 14%, 14%) *141g 1514] *14%y 15% 200 | United Carr Fast Corp_No par| 13% April} 20 Mar13j| 12% Apr) 20% Nov 
2 ion. 
* Bid and asked prices: no sales on this day. ¢ In receivership. @ Def. delivery. m New stock. r Cash sale. zEx-div y Ex-tights. { Called for redemptio 
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0 or Precious 
luded—Page 1 1 me vear 1938 
—Conc Jan. hest 
e€cor oo ae to at | Hig 
rk stock KS On & “3 L per share 
Y s8TOC rock Highest share|$ per Oct 
Ne W 0 a Sales wey aoe Lowest a share $ < Mar = s Get 
>ER CEN for E hare Feb 2 Ma 7% Jan 
148 ” i, NOT PER eo ae Par| $ per ier ia oe Mar 14 Ay 107g July 
Volume PER SHARE, Seg Week No par s0%e Apr 10 "hie 5 412 Mar 8012 = 
} PRICES— day 1: aii was 26 r y 
en oe dnesday , May it | aay oy pn: a wae oe anat oe 2 ° = st BS 
LOW AND FE Tuesday Wee 10 > $ per _— ‘ae U $3 yo Ine kine wang” Po ne Apr +. yl Jan is 21% + 67i2 fas 
= Monday May 9 $3 per - Zig 3s 2,8 United wood Cor wae 34 Apr 3314 Jan li} 50 127 
saturday , J May 8 rT share a2 oat an 35 4,900 ee Cos --5} 3! rill 7g Mar 1 8% Mar 4 Nov 
“May 6 eae re | $ per = $ ei ons 347% 35% = rt 300 v breterred = Coal omen oan ry 2 : sist is 100 Sens Mole re 
¥ 7 sha 2532 347g 35l2 534 : *434 ig) ------ Unite & riemieey par 1 Apr 11512Ma, 6 5% 
'$ per share |$ Me Die 3412 3412] 34 om ee = oe) aan oae| ”1.800 a § — A ea diona No par| 1 Jan 6 i: aol ie 
$ pers Zie 2 341s 3412 61, 6 5ig 478 631s| *6 ; 45s 400 | Un Fruit... t..No pa 1115s 1083 } 5 t» Agr Dee 
21 2 ’ 34 “a” 5 8 = *o 34 : *62, 43,4) 4 2 301s 0 Unite Gas Improv’ = No par 65 5g Apr B 7\g J 4 4 2 May 87% Jan 
#333, 3412 5%, 6 5 5 *62 6 a 45, Olg) #2934 753, — United ferred._.___ Ine vte.1 4 Apr 1} 11 Jan sil 62 Der lly oe 
Bis ted "62 64 4% 43; #293, 30 "| 754 121e) 8.501 $5 > tn & Manu Deas °° 534 Mar 3 Gris Mer § 3g far} 94 J > 
ae ha “il tk roa! saga 75141 pate Tal 19a 1g} = 400 etna Peas ae ° tool 75ls Apr 17 lg Jan Sig 0 1253 N 
2 3, 293 > 5! ‘ 123) Sle 115l2 100 Paper oon NW 7512 bll q Mar Nov 
+62 by 4%, ig 2934 2934 74 aaa 121g 15%) 11512 83, 0 | United reign Secur .-100 3g Fe i} 71¢ Jan 3 5384 ar| 115 + 
*4ig 4% *293, 31 7212 73 124 12!2 *11514 115%) 8% = 7001 UB abe ~~ eke ls *emee 10% Jan 3 55 M 173 N 
293%, 3] 7273 72%) 7: tm Py 11512 1g 8% 4 4g 1,700 6 first pre seen r 10 Jan 214 Mar 14 July 
*29%, 3 7275 3 l2ig 12 115 : *514 3 ‘ 614 , $ b Corp. --100 5% Ap 113 9}| 16214 1014 
rp 72\2 ‘ 12% 5le 115le 3g 87g 1g 434 61 , Saas Distri woceee r r 10 Mar 4\3 Mar 1g Jan 
72ig 7: 12g 12 115le *5% = 8 *414 + oh4 O33} .. Us ferred 0 pa 77 «Apr! 9} 180 4 3514 
, 23 Sle 1151s . 85x ee 1 614) #75 8 300 a 20 29 lg Jan June ly Nov 
124 1 11512 115! *84, 85 +4 4 61g 6! | *75 “te y Co ap sackeees 7 Apr 7Ig 24 3014 
r 7 S3g ; 45s ilo «65g 75 80%, *1y 2 160 San a 00] 16 r 8 18 le Mar lg Oct 
*115\g met *8 455 45s 65 6lg )3n) *75 le} 614 500 |US et Sorensen 1 4 Ap 32 Jan 9|| 131g 71g 
oni § , ‘ to 3e1 *74lo 8¢ *] bla) *5ly : 50 aon eee ee 10 ar 14 Mar lo Nov 
4 ls Gis Oe 7512 80% ig le “ou Gul 86 sia] $00/ USC viman Mack pean idly Apr 11 73% Jan 3 3% Mar n° Noy 
tl? 644 *7JAle 50% *I4 9 5 _ 7 m1 84 177 ewesee U 8 Hoftm Vv pref leet No par —_ Apr ll 1053 Jan 4 50 Mar - = 
7412 80%. *14 5%| 5 71 *6% s6 | 85 A q hart. 3 _ 5% % ustrial Alcohol. No par : * apr ss 61% Feb x. 211g oo md 
on - o ~ ‘ & Y lo 17 *43 oo 
‘ 612 8512 386 #17112 3 a sigan: te ++ r= -pehieempeae par Apr 2 9 Mar 278 bla 
6 <4 8514) 8 177 _ i 29 | - 700 | U ther - .- A...No 46 10} 4 r10 Mar Nov 
o5a 0 * 633 , #843, 74 1*170 5 454 Pe *25 15 7 U 8S Lea conv cl A. .100 5 Apr 6lg Ma 3ii 21 pn} 1091, t 
83° stil sate Scie a al Med "Tele intl ibm ism pool Peraem ed--..... -2 20 a3 Apr Ll %q Jan 4512 Ja 72% Oc 
i ae ot i aa 3 6h St. “tal #37 74) 200 8 Five & Foundry=-—— sil, ADE athe ae ol etna Mar 701g Mar 
“171 174 — *23 32 = = = lg) *7 52 | ---- 00|/USP abaccepmaccage tite : os see = 155 ar) 71% Oct 
oe <a e: at oo y Bees =, on] a3 . 2,4 8 Rubber = oaoa-n Apr 1 Mar ++ el BR 
+23 +4 “10 er = 45s 74 a #43 10% 3934 be Toe Sy od . s hI jin. -- $2 Jan 7 . Jan . oem a rs — 
15% 1554 *4 7iel #7 52 | "43° 5 lo} 40 4 3%8 383s] 59, 0] 8% ing Ret ee 4433 Apr 1! 12034 Mar 3}| 2912 Apr] 4712 ly 
44 33 712 4 52 40 4 3712 4,70 S Smelt coace T May 12 7g Jan 40 5% Ju 
> ~ tet ‘ie aad 4's] 4 onl Sen tate 400 | 0 rred. --No pa ee at ee * Apr 13 en a = July 
*6% 712 *43«O# , 40% 4 4g 93;) 3712 ‘ 981 54 ‘ Prefe’ Corp-. eresacn | 100 33 Apr 46 20 3 v} 10% uly 
3° 52 4014 a! at of | 971, 9855 S2l4 5 200 a oo r Feb 16 Jan 753 No 31g J 
*43 ’ 4014 4 203 38 on 9714 31 5 631e Us ~ aoe No pa 4338 35g 3 ar Dec 
3g 40)lo ate 4 38%, 39%, ‘ 99 52 5312 *6 01g 49,800 hee oo 25 2 Aprilo Mar 14 M 52 
ir 3g 4 3844 98 52lo| #5 . J i) 2908 oR'Rnete == 7 S5g 
+ ta sea a7i4 386 974 99 ae oon 6312 aye Aste on od BF f Tobece yards Gorp-—1 GieMay R zo eew Ss a Sena 2 
377% 971s] 9614 53 5214 6410 *63l2 487s| 4678 1104 1 357g "10 Stocky ...No — 13 6| 56lg Jan 21 8° Mar 912 Deo 
97 ve *50 le a *631lo Rie 47\g 10 109 3534 o> 45 300 United pref (700) cA we poo 46 AD ll 12% 3 4 May 15 2 Dec 
*50l2 53 +63 4 473 4: . 110 1 ze 3534 - *4434 23g Conv tores class a 9 May 0} 83% Jan 28\| 134 Mar! 8&3 
56S 57g, 4714 9le 10934 Ig 35% *443, 45 23 “ 500 ited § > gare D 1 Apr 1 2 Feb 2712 lig Jan 
65 3g) 4578 10912 1¢ 5lol 35 5 4 233 ie 6% Un v pret i corp. 69 3} 16 b 25 e s 
a te 4% 45 i. wend by + hee eae Jan 8 Fe ‘aMar| 288 Oot 
465s ere 130 35 5 4 23, : 67, 134 “ ye ..No 157 lol 7 3 2 83, y 
7g 110 , 3434 3, 4! 23g #634 os BO Win a, niversal-C Teb.. 00 14 Apr Jan 6 Mar 287s No 
dg 9M Bhan 5 | *44% 244) 2 63, Sy 1% 49 10 | U md gaat 45% 16] %& r24j) 1 Mar Nov 
*3414 34 45 4: 24 654 3 1 9 *445 9le Univer ferred ____. ft. 100 lo Jan ‘ 20 Ma Ill, 365g 
‘ 6 ‘ 23g 5%, 67a 3 «1% 43. 4g *9 100 % pre Ist pre r ® Feb 23 Jan 5 ly Mar Nov 
“445, 46 *21g 7 67% 4 1%4 +4 9 76 10; 8% Pictures No pd 7 Fe 3014 6)} 14% 113 
. 214 67 144 3g 49 ‘ ‘ *7 43g ersal aie 1 10 ar June Jan 
*2ig *6%4 67 * 15, “4435 4¢ a 7 id Vadseo Salen nn 0 Apr 351g M 97 42 
7 a O1% 48 9 lg 77 Oo -- 30 + pana ais 16 10 ‘eb 24 1g Mar Oct 
*634 ‘ 1%4 *443g - * 834 al *741g : *16 64 Vadsco i. --- No rar 5 Apr 114l, F 3 3012 el 57 
im 40 ee 72° 75 100% 160% ‘100 Ga ae ‘odiun Corp rs ate 110% April| "42% eset 131, Sept oh Jan 
*44) Qle| *Rle 114] *7: é 61le : 2 26 | ocuese Vand te Co Inc..-.. eve — ees b 18 Mar lg Jan 
*833 714 7 Giz 61! *12 “9 6 Ig} 2,000 Van Raal Go. --7-= 5] 84% April 25% Fe 234 32ig 
75 wise 6112 26 914 19 600 memleal C= 2-279] 34 10 Jan 4 BY Sam ison tren 
*71 *160 61 ‘ . ¥ “19: 1914 1 7% 1 leal Co. Go io 1814 Apr 47g 4} 1 11612 
msl 61lz 26 3, 20 3g 3 68 Chem Pace Ry 5 8 Jan 5 Mar 412 Jan 
*160  - - *59lg lg *18l2 34] 1934 1g) *30 kt Vick rev & ones 212 Apr 317% 18]] 10 Apr 
593, 65 26 | *! 2034 me er estt 3 500 b’g Sb rks... r r 10 Feb 15g Api 15% Jan 
#5934 4 #lo 5 | #1815 2048 - 3012 4 |*1l1 Glo Vicks m Wo No pa 17. AD 1} 117 8 ar eb 
§ » 26 Ip 2014 1 31 > 2s sethalll ~ Sy Witenes tor Che Mi esce 100 Apr 2 Mar 544 M 120%, F 
*lo *18 19 *3012 *11 0 80 - Vic lina Che mininii 113 12 27 9 Mar Dec 
26 St 19%) 19ts 30 L 114 }*1 % 40 |. --- 8 1,200 gee epee: par Apr 8 Jan 100 7712 
*17 Sg] 19%, | 2914 *11 0 3 80 |*... 2212 100 | Va- ferred t...No 13g 6 11 Mar Oct 
a oe 114 . a 2212 1, 6% pre $6 pret. + Apr 20 Jan 37 11912 
1953 2914) 29 14 |*111 40 | 4 ase 23 +3 31s 20 1 & Pow al & Coke. 100} Bly ay 2) 1 Mat 16 1614 July 25; Jan 
2914 2 4 *111 1] : *3914 + 233 *22 31g 22% 001 Va E en Se. 116 M 12 77 15 1 Mar July 
4 397 80 Bi, 23%, 3lg *211g 1 SS 100 lp Apr 1 Mar 433 
#11016 eos 397s Oo \*. 2316 “2: 3lg Qlleo 22lo 5 115 40 | Vire preferred % pret... 00] 6412 ar 7| 13 Jan 3 15g Mar 3% Feb 
*39le 397%, te Se $0 “231, 21, 31g 2210) *21 15 ll 2g 30 5% Ry Co 6 a « 125 M 14 1% 4 Dec July 
80 -2: 2314 314 221, 2 15 1 * 134 inla eee 100 Feb le Jan 1 812g 
. ot Tk » re tT ey ett 2ig 83 Virg Detinning ---- 1 14) Big Mar Jan 
“2: 23 2% 3 22 224 14}g 115 #134 EY s, eran Vulean eee, -oocero sae Apr J 534 2014 
a ee I Ww? ite bas eee fay eae ae hit 7a Mas] Br Deo 
*201, 2 115 1 5 *17 % 7 8 |*115 697s] *6614 he eerses "om preferred A-~------ 5le Api 10 184, 13 le Mar ov 
15 % 62 “71g 88) 16 11 *6614 POR: ph wetee 5% pr B.u<0 0 rar ig Apr 90 Mar 412 54 ON 
ce 7 * 119 |*116 iets. a: sas hater fl oe das 4 Jan 5 soar 
*13%, 2 7 *116 971 *67 *119 lig ™% 2 5% hn aes No 8 J lol 9l4 3} 30 
Re ae OO ee +1 a: fe ee a 100 Apr Jan Ae Be July 
*7 ; #115 7g) *6614 *115 li 2 17g 00 | W: m Co... ts 4 50%, 3 1 ar} 19%, y 
18 31g 697 Demme *] 8 *17% 7g) *1ig , 3 algree: oe Or a pr 10 Jan M 4 Jul 
115 118 *66'4 *119 rT 2 1% 61g 500 | W ‘pref w --N 37 A 28] 203s 1 Mar uly 
: 69%) 6 red Ne , *lig 1 *6 + Nagle Apr 2 7g Mar 2 61 J 
*6614 *119 3 a Re tg ij * 61g 5g 175 a rth Co. pl 1914 1) 14% 4 ar uly 
eae 7 ad 6 175 C ---- Walwo W Ltd April 27, Jan 23 M 8 J 
*119 Ligh *1_ 2 *1% 24) *1l2 6 53 1753 #8712 89 2,100 H)Good & ‘i 81g 1l 8 ar 8 Mar Aug 
*1 cin mal eae wl ase sel 19 89 | *8 514! 2, oe No A. mae a hy o* Marl 45 ly 
% «Lg lp QIy 613 7% «17% #8719 5l4 1,800 ferred _ cl A. r r24 7, Jan 20 M 47% Ju 
i% *] 6 5 17%4 9 5le llo ' Pre Co 0 pa 32 Ap 678 21 ar uly 
2 gel con 7%] 175 17% Cea bel on 2) 41 4 of *: cheers 2 100 Apr 10 Mar 5" Merl 1603 
“ba re U7 17% *8712 ole 5l2 om eo *19t2 ” 74 Rad ae aa 36 Fab a ~~ 5 . = . a 
#173, 34 *871o 8S ; 5le . 42ig #1912 #95 2 00 7% Di  mamaggan 1% Apr 12% 27 4 ar 3 Oct 
89 4 65g - 4219 ly 20 il #17, 400 er Bros hoccses r rij lg Apr 16144 M 25 
*87 5 42 #1914 *10 ‘ Als Warn v pre’ No pa 612 Ap 6l2 14 ar ov 
Bl, 2 1944 hs ats Sin mel 1. bas dy ecpmnmapenann par ar 13 Mar 11 M 34% N 
5l4 42g 4 1914 1s 1012 1¢ *17% 312] *3 . $3. ros... .. No 5 M 8] 31% 5 Mar Oct 
ity 193, Sine Ble 3 5lg 200 ee eee pref. . a Ry 24% Jan 17 414 
4i 4 * 193, *934 1% 33 3 53g 5liz 300 | {W: vertib: --No 1914 11 4 lg Mar Jan 
0 12 7, 2 - 2m 5lg *48 aa 3 $3 con ed... 0 par 34 Apr 32%, Jan 1% 11g 
*191, 2 #934 2 pl 33 32 533 52 *21g 25g 200 lst _preferr ---N 5} 14% ril 4 Jan 3 44 Sept 39 July 
*9le 11 2 : *31l4 , Sig *50 25g] *212 1010 $1 ae 2012 Ap 10] 3% 4 Mar 4 July 
- 2 33 3 5ig 51 52 25 aw ut arren F tor Co.. lly 7g Apr 2 Mar 254 824 
*1% 3 *31 33 | Tee, 5 244 10 Bl, 14 400 | W aE weresese 17g 7 Jan 3 1 Apr 1g Jan 
33 7, a) 2 52 24% 10 *5l4 7 1, Waukesh Co... No par 1 Jan 281» 7 10212 
*31 5 4 53 5 24, i 104 *F1 14 *27le 28 100 ne Pump = 1 Apr 10 Jan 4 70 Apr 10312 Dee 
4% *50 21s] *21z 1 1014 14 5\4 283, lg 191g 200 | Way eo 177g 25| 79 ar 10 May Jan 
ol 52 91 212 1 *514 283 *181e 1, bster Co.. ‘0 par lg Apr 97 M 823g 97% 
52 =~. 212 7g1 *10 ‘ 1914 ; 25le ._| We & rift N: 581g ll 9 Mar Nov 
, 25g 11%) *1 14 14 2553 28 1914 ll “= ee lis Fargo Snowd par Apr 07 Mar 74 126 
*2l2 7g) *8 54 1 2 93 25%) 2: 24 40 | We Oll & --No 85 8} 1 ar 14 Mar le Nov 
11% Bly 14 ‘ 28 *18%, 19%, #25 ; *21g D ferred... par Apr 9814 M 116 11912 
*9 *5l4 27 Ig] *18% 1 BI 21 13 Wesso prefe .-No 95 10 10 le Jan 7g Dee 
14 257%, 26's 3, 191s 2514 25ly #2 *1 200 $4 conv jass A. = Apr 2434 Mar I1ll2g 2678 
*7 — 2578 ly] *184, OFI 2514 24 l 21 200 nEle eesee 88 4} 1 1 May Jan 
: 2614 1914) *! 5lg 2514 *2 1 *20 10 relented enn oa-=- ly Jan 16% Apr 12% 41g 
#2534 *18t2 | 7s] 2514 28 ! 14 2112 63 380 | Wes eferred onnn 212014 24} 1 ar 9 Mar an 
1912) * lg 247 *2 : 4 *1 #2012 *6li2 6: 7% pr ~ eSees f. 100 lo Jan BllgM 25g 9 
y tae 2414 21 21'4) *201 64 92 80 cferi % pre’ 11412 11 4 Mar Jan 
415 ‘ 214 21% 2 *6§27 91 ‘ 6% pr wer 7% 100 lg Apr lg Jan 3 15g 
24l4 24 *2 P 1 Ig} 21% 33 lo 91ig 1024, 0 r Penn Power 7% pret. 20!2 4lg 4 Mar July 
- 214 1%) 1 21 3 OG: 1 ‘ 10234 9 t Pen _ ae -10 r 10 Jan 1p 33g 
*2 a) tL *2012 6: 90%) 9) 103 9412 150 | Wes ty Co... 2% AD 10} 8 an 4 4 July 
201g 28 6264 “$o1s 90 03 103 ate Bt! 121% 121% oo | Weekes pd a tporan 100 au Abr 21 1 Jan 3 ism Mar] att iter 
“61% 64 "3089 102 * 102 "95 122 |*121%5 M5i5/o113. ‘20 8,8 Wester preterred.x---.--100 % Apt 8} 2418 Jan ‘|| 153 Mar| 12474 Set 
90 01%, 103 95 95 217% 11512 1 28 400 % 24 ee ae Apr 1% Jan 61%, 144 
*88 *101%4 95 %) 12 lp 2934 23,4 4% - —- a_—erapeanee 16% 8} 31% 5 Mar Oct 
Olte 95 | | 1% 121% 15! 115 2914 2% MY Si A pagersane 100 Apr Jan 103 21 
10112 AC 4\4] *94 21's} 121 11519} 1 Gis 30 2 3 1 Sle) .. 700 | Wester preferred _ ‘elegraph- T| 18l, rilj 120 Mar 8 91g Mar 39 Dec 
944 9 121's 1 lol 115%4 2912! 2912 *27g 57] *412 ag 6% nion T ke. No pa 8212 AD 2) 145 7 Mar July 
: 22 Ig 114!e) 1 34 2912 ‘ 3 #410 8 3g 1,300 ern m U Bra 50 May Sg Jan Bll 201g 
*1211g 1 lol 114 221 28% a1 3 7 ay m 1 ° West ‘se Air Mig...- 127 8} 205 J b 24 Mar Dee 
1412) 1! lg 2812 314 *41o 57% *14 *7g 3,600 ingh El & .50 Apr 38 Fe 10 3lig 
1141s 7. 281s a| *3 57— 4!l2 ly . 1 le 18% : West oo ne rT} 101s 3 Jan 4 20 Mar Mar 
28lg 21 3 63 *5lg os i, 18%) 1812 21 | 2,50 at he bes 4 BE a 8} 2212 13 7 ee: a 
; Bis) *3 5%] *5! sy 7% 1 1855 2012 7,400 Ist pre Instrum 0 par lg Apr 321g Jan 2|} 60 90 Vv 
an ml os 2 2 1955 lg 205, O44 915, 60 n Elec aon 16% ome atl “an” Ss 65 Apr 32% No 
*412 5% es * j00l 19 21 | 2012 92] 9 134 al he --No pa 729 27; 60 Ji b 20 lg Mar Jan 
48 - ‘8 r 1914 2010 2 90 *125 2 Yisse AL r Prod .30 Mar 75 Fe M12 95 
14 :  18%l 19 2112} 2 94%3/ 9 34 145, 20}; C Chlo o--- 50 6 n 4 Mar Nov 
2 7g 5g 187 14 2112 2 94 30 1 #1310 2 vaco ferred . 100 Apr 1% Ja 75 61 
7g 1853 187 2014 9 30 |*1 I4iz, #1 38 00 | West nv pre <=- == 74 10; 3 Jan 27 May 1g July 
19 201, 201%, 92 94 28 1 1412 | 38 4 5% co Ry Co. _. 100 55g Apr 80 42 1512 " 
*1812 | 2014 to] 92 23 | 1 144 38 ty LE -— aoe Ae ae fe 5i4 July 
d 20 le 91 5le 12 1414 *3714 193, Wheel & preferr No pa Jan 60 10 10% ri 15% D 
20 92%| 289 287] *12 1412) 1 38 43 1935 *297, 31 - % Conv vervonmd < e Apr 20 21 Mar 6lg Ma 11 Ja 
91% § = ae 38 1912} 1 31 | #29 60 10] 5% - nandecupepeninrtied 45% 25] 1 an 4 Sept Jan 
26 128% ‘ 1514 3712 38 * 183 973 *25 eae pee See pat le Apr 3% J 5 3 Det 
Hoe TAs oie 39 osm oo “2014 las ate 7 eee 2,100 "preferred (The 8 820 me ap 10 "7 — 3 aa Mar os Aug 
4 39 . 1912) * 1 3 #25 5 1 = tel y Decree con 1g 2 le Apr 1% Jan 2 
“ist; 19te "3030 "25° 60 75 110 “io, 20% a ee white Dent’ Con. r CoNo par TigMay 1 23" Mar oll 55 Mar Big Oct 
"184 3012] 30 ta 19% 2014 *61 =. #43 7 ~~" 100 White eg hm Spr No par 14 Apr =| 3% Mar si} 1% June 6% Jan 
ie om ‘ae | ite os | cette 472] #43 ti” iy Gye T1300 | Whine pon he eee r5] 212 Ape 1 2s 3” Mar om Jan 
75 110 91g 2 *6llg 95 *44 ul *10 91 o% «69g White ferred... - a Apr 6% Fe 3 6014 
*75 9%] 19g 20 6 6 +, ite a 6 300 py amen 15g 8 5 Mar Dec 
95g 1953 i Big 4 10%, 912 «9 5 1 $4 co Gas.. ef Apr 5 Jan 32 106%, 
1953 *61 71g] *4: l lp 98, = 6 1 lie 400 Oll & tors... 3 10 5 Oct Nov 
95 3 47 ig U1 912 *5 * Lig 3 lleox Mo -10 Apr 912 Jan 103 2753 
n> aya oan *10'g 93) 9 5lq lg Llg 17% 000 | W land es. 3s 8] 4912 3 Mar Nov 
4712 Ig 11 Qle 5 *Lig * 1653 2, llys-Ove1 ‘erred _ par Apr Sle Jan 101g 53 
"44 05s] *101g 955 v2 51, , lly 17 17 3 3 100! Wi conv pret a ~ 3516 r 20} 10812 Jan 36 Jan 2714 Nov 
*101, on 914 5g] *5ig Lig a 1712 3 3\g . 17 — 6% hd cegeemine - 100 10512 AD 10] 2553 Jan 5 11g Mar 21g July 
83, 5 *5 114 1's 1744] 1712 3 3 2 17 37 Wilson eferred_...._ pref_ = 15 Apr 11] 50% 4 1llg Mar] 72i2 Nov 
. a, 71 2 27 17%, #35, 2,400 pre Pré6é% z Apr lg Jan 42 754 
*5 1g , 1714 97 ‘ 4 7 355 $6 Elec —_ 41% 1] 231g 10 Oct Nov 
1ly 1, 161, #93 <8 7 21g 7 3% 3 ‘ 300 nsin Co.... 19 pri Mar 70% 4814 } 
*1lg 1614 o7, 234 - *17 378 33 “8 8 Wisco Iron ---- 1012 A 8| 66 18 Mar Nov 
18 #93 <"8 ‘ 2 4 353 4 3712 3 inde ward W) Co.. par Apr Jan 27 6 
*16%4 2%, 234 : 2 4s 4 334 é 3816 is | °°"3a0 Wood rth (F (Del) No 56 b16) 65 Jan 4 2814 Mar 21% Dee 
24 2 Se eel. oom avi cents seal oon -) etneeten Paks ---- oS On i oon oe 
21g 4lg on 353] le 3910 | Een #17 22,700 rthingto |) jo “I Apr 63 Cd; 5512 78 
*2 #334 . 358, 914] *38le y. 1755 37g 444 Wo A didn 24 19 3 lly Mar 9 July 
; ais) *: 38 . ts | 17% 437 8 Preferred ed B..- 10 1g Apr 120 Jan 4j| 61% 3 
3% = 4 353 *37 12 *105 8 443, 137 ferr jes... 31lg 10 ari % Jan 1% Oct 
37g 39 ; beige * 1 44, a et 6% pre % eer es 10 Apr 801g M ail 20 2 
33,4 *361e *109 77 18 45 141g 53 pref 4% nv sert 85 31 Mar 1 84g Jan 9 Oct 
39 ele! 753 177% 44% 137% ma: ae Prior % ©O -No par) 85 Mar 3314 5 far) 10 
*3612 *109 Tig] *175s 43, 14, 53 47 A pt 4% ieal. 75 11 Jan 71 WN 257, Aug 
110 Tie 17 43g 4 14 1 *43 *37 4. pea Prior eronaut D. vo om 22% Apr 1, 21% 17 Mar Nov 
*109 18 1712 441, 4 3 1344 3 53 *37 47 *235g 2712 ‘adinlén right A Jr (De Apri 114l2 Feb 93g 57% 
*17!2 18 433, 13%, 1 | *43 47 2712) *2: 37 | -- ..| W (Wm) Co..... . 115s 11 Jan 5 24 Mar 8615 _— 
441g 133 lg 5 +3 “24 = © ---= Wrigley e Mig 1B.. 8 Apr 21% 4 ar’ 
43%, 44 3 13% 1 *44 lg 5 4 2712 37 . 99 200 Town he 001 9° r 10 7, Jan 624, M 3llg Dee 
13%, , hn Sig 4 *25 *32 *85 Yale & k & Coac 9% AD 5573 5 ar 
* 13% *41 — 2 37 99 4 80 100 a ril Jan 1llg M 25% July 
51 45 ‘ 27 #33 7¢| #90 *7914 . ellow cose No par 0 AD 85 4 ar ar 
*41 _. 7 *24 71° 9675 7953) *% 25 100 | ¥ ferred - - Wire... 3 y 5 14 Jan 9 M 5% M 
a 22 27 : 3 *92lo § 7958 #2353 16, Pre ng & 0 par Ma B1', an 
*35 27 oan 37 _ 97 795s 795s *23%4 14% 1415 te 10 Young Spri 8 & iene, tte on Ht Apr “ 221g Jan : 2% J a. 
— = *91 967% *78% 79% *23% 25 1453 *104 om = wo preferred No par 12 Apr 8) 3% Jan for redemptio 
295 par. "78% 7 7. + 104 ‘|*104 Bt ms 3412 aa 546 % ‘wn Steel -No oe! Sie Apt hts. Cal 
on 79% 24 24 % 15 04 1219 3 i Youngst fo Corp- --- ---- Ex-rights. 
7853 i *23 5s] 14 O12] 10: 13 3 791g 500 Radio Corp... v. ¥ 
24 14 2 11 #1212 3434 lel *74 ig} 2, ith cts Ex-dl 
#23 1435 *10 234 3655 7915 201g 800 | Zen Produ - 2 
1453 109 2%, 1 3512 *74 3) 19 1, Zonite Cash sale 
1412 *104 3) 1 638 791g 3, 193, 164 600 r ——— 
9 1234 Sle 3 ‘ 193, 1643 . 
“Be By Es aN ae es oe st avr,_s New ak_1 Cah 
2 - s 4 « 2 4 7 be ——- — - - —— 
3453 oo 74 19ts 20 16% 16h2 244" _ 2s ip. a Det 
es *19 1614 255 receiversh 
a A 191s 1614 165 *2le 234 — jay b 4 In 
“16% Oa = no sales on this 
d aske 
* Bid an 
——=— 



































2860 May 13, 1939 











a 
a 


























2 = 
Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are 











| in the week in which they occur. No account is taken of such sales in computing the range for the year. 


ed in the 
week's range, unless they are the only transactions of = week, and when selling outside of the regular weekly range are shown in a footnote 




















































































= Friday Week's os = Friday Week's 
BONDS © Last Range or Range BONDS 5 Last Range or 3 Range 
N. Y. STOCK NEXCHANGE 5] Sale Friday’s 3 Since N. Y¥. STOCK EXCHANGE =| Sale Friday's 53 Since 
Week Ended May 12 —O.| Price [Bid & Asked) & Jan. 1 Week Ended May 12 —a| Price |Bid & Asked| & Jan. 1 
Low Htgh| No.||\Low Htgh Low . High| No.||Low High 
U. S. Gevernment Foreign Govt. & Mun. (Con.) 

Treasury 448---------- 1947-1952|A ©} 121.13/120.14 121.16] 29)/118.26121.16 | Chile Mtge Bank (Concluded) 

MB. cceccceccee 1964/3 DO) 115.24/115.21 115.27] 27//114.17115.31 Guar sink fund 66.......-.- 1961;|A O 11 16% 
Treasury 3%8--.-------- 1946-1956) Mi 8) 115.26'115.11 115.26) 42/|113.10115.26 ¢68 assented.....-.....-. 1961jA O}------ 12% 13 4 8% 14% 
Treasury 3%48---------- 1940-1943/3 Dj) 104.11|104.9 104.11] 41//104.9 105.8 Guar sink fund 6s_........ 1962|M N|______ ag a9 2\| 11% 16% 
Treasury 3%8---------- 1941-1943|M 8)_____. 106.7 106.12} 43||106.7 106.27 @6e assented.........-..- 1962) MN} -..-_- 12% 13 6 ,. ta 
Treasury 3%8---------- 1943-1947|/5 Di}. s 110.20 110.21} 18]|109.30110.27 | *Chilean Cons Munic 78 ---.-- 1960|M $ 9% 9\% 9\% 4 8% 14% 
Treasury 348--------------- 1941|/F A! 106.27|106.27 106.27|  2]|106.26107 12 | @Chinese (Hukuang Ry) 58-.--1951|3 Dj-.----. 9% 12 28] 15 20 
Treasury 348---------- 1943-1945)A ©} 110.17|110.15 110.20] 29]/109.22 110.25 | *Cologne (City) Germany 6 348.1950) M 8} - ----- *17 35 ee 16 19% 
Treasury 348-.-------- 1944-1946)A O}111.7 [111.4 11).7 7||109.22111.7 | Colombia (Republicof)— = | _j-..... *175% 19%]_-- 

Treasury 38---------- 1946-1949|/5 Dj______ 111.22 112.6 91|109.11 112.6 $66 of 1928......------ Oct 1961|A O 19% 26% 

Treasury 348---------- 1949-1952/J 0) 113.1 |113.1 113.4 31|109.2 113.4 $66 extigf gold of 1927_Jan 1961/3 J} 25%] 25% 26 47l| 19% 26% 
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Rocky Mtn Di paveaces 1965|3 D)------ oe | 26|| S736 95 ot oe ance 11888 os 16 55 

eb 4 48 = anna 2 sanbgte *95 io1 Rae. 87% 9 Ches & %s (1938 )----1 115 

Trans-Con Div ist 4s. oood Jo. ety) #39 ey OR 91 bo es Oto eng 448 16/| 70 115% 
| abe et aige Ao 5 5} torse| iots 10254 a a Ouse Ret & imp mage 8 }48 ser D-- - i 
au Enes & Mer — reer seats) ius 103%) 64 89° 96 Ret & impt M3 4 eer E ~~ |} 10096 10244 

1st 30- Lie 4x A... 194813 Dl... 110 3 Potts Creek Branch ist ry 26 102 

Saense eet — tat D}------ aoe 11038] sis sobs 1018 ane 6ol| “ass i24se 
Kt Bey posese 1944 4)---- » 512|) 107 111 24 consol con g 4s a--l 27 54% 100 

apa ss Scay 19821 ai--sasel “Sai a set 111 ey ina el aba 

Se aa rg #635] 9644 96) 7 110 110% | *Chie & V lt Bana. --o-|] 30034 108" 

gold 4s__... Ad MN\....-- 56 80 22 89% = 4 oCte oA TD Be aay ii4 ii7% 
-Oct 1952|M N}------ > 24 76% le Burl & Il Div “222]] 104s 111 

ma a of | all 7 soc | Genera nen Bia. 1949 sl sett a 
x} 6] SS ia iat & ret 4 aseres 8 —e soll 914% 
& one 9} 97% 1 4% 

ae 241) 100 00 
mee | Re ies 

854 

27 94% 


































































































— 























For 














— 
—_—- 























| 


May 13, 1939 





























































































< : 
2862 ____New York Bond Record—Continued—Page 3 
S_| Friday; Week's) =, Friday| Week’ 
BONDS ©3| ras | Rangeor |% Range 23) “Last ; 
N. Y. STOCK EXCHANGE 5: Sale Friday's 5 Since N.Y. STOCK EXCHANGE 33 Sale Priday's 3s ‘since 
Week Ended May 12 Za! Price |Bid & Asked} S&\|} Jan. 1 Week Ended May 12 Ral Price |Bid & Asked} &2|| Jan. 1 
Low High No||\Low H No. 
sees ooon bs. let wenee 2 ett oth 100 Bt seer on Del Power & Light 1st 44s.---1971/J J/_..__. "190% soase a _—_ - 
A < B4i) ae) COU CO Bee EMG. ccceoccceccecees SI 5 3 Sly 
*Certificates of de pecan Elepae. 3s nl ne | noo... == IB Nad RB Be 
Chicago & Erte Ist gold 68..--.1982/MN)______ *____ 8634|--_-|| 8134 86% | Den Gas & El Ist & refef 6a-..1951|MN)|_____~ einese aerial... || 30080 187 
t*Chicago Great West Ist 48-.-1959|M $) 15 16% 18 | 71ll 15% 24% Stamped as to Penna tax.---1951|MN|______ #1062; +51 eee rte eb, 
t*Chiec Ind & Louisv ref 66..--1947/J J)... __. "9% 11%|----|| 9% 13% | t§eDen & RG Ist cons :4s_---1936|3 J] 954] 934 oa ii ar rhs, 
oRefunding ¢ Ss series B.---1087/3 4 “9 =11%|----|| 9% 15 $eConsol gold 434r_..--....1936|3 J} 12%] 9% 12% al os 1454 
Refunding 4s series C..---- 1947\J J *8 96 MASc is 11% 11% | t¢Den & RG Wes’ en be_Aug 1955|F A 352 44: 2) i. 9% 4% 
*1st & gen 5s series A..--.-- 1966|MN}______ “8% 3%)----1| 3% 656 Assented (subj to plan) «io Gee i oe 
lst & gen 6s series B..May 1966/3 3|_____- 3% 3% 1 3 6 Ref & impt 5s ser B __Apr 1978 RE eee RS 3% oat : ine 
Chie Ind & Sou 50-year 48..--- 1956/3 J)...-.- *63% 70 |----|} 63% 75 t*Des M & Ft Dodge 4s ctfs_..1935|3 J|_-____ “3° gt “ll 3% Si 
Chic L 8 & East ist 4 60. —— 1969/3 D}_____- 112% 112%] 10|| 111 112% | geDes Platas Val ist gu 448_--1947|M 8|_____ "| #27 a Yai aco 
tChic Milwaukee fay 119 2: 2: Detroit F sison Co 444s ser D--1961/F A) 111%] 111% 111%| _6)| 116% 113°” 
Gen 4s series A---..May 11989/J J) 22 | 20 22 | 29/| 19% 28%) Gen & ref M 4eser F 1965]A O| 112%] 11217 11234) 1: ‘ss 
Gen g 3 Msseries B..May 11989\J J| 20%) 19 20%| 23]| 18 27 Gen 4 ref mtge 3348 eer G...1966 MSs 4 tots 112% 12}} 111% 112% 
Gen 4 Ke series C...May 11989/J J) 20% 21%] 9/| 18% 29 | enetroit & Mac Ist lien g 5-..1995|3 D|_____~ “0” Ba *) tS”  @s 
Gen 44s series E...May 119893 J}22 | 20% 22° | 10\| 19% 29 @Becond gold 4s -""199513 Di~~ 77 “s --4a 2S 
*Gen 4%8 series F_-.-May 1 1989/J J) ______ +2154 24 |....\| 1996 2836 | Demonte Term & Tunnel 434a..1961|MN| i00%| i001 101 |" 9836 103 
t*Chic Milw St P & Pac Se A.-1975|F A| 7 6% 7%) Sell ese 12°” | Dom Chemical deb Be -- 1981/0 | 100% 101 -5|| 9836 103 
*Cony adj 58....---- Jan 1 Z000/A O 2 2 2%| 126 2 3% | Dul Missabealr Range Ry 34481962 SS epee: soe « ; hs. 51 +t 108% 
t*Chte & No West gon 6 8)48-- 1087 ME Mal” “iia 11 11 5i| 9% 16 ¢§*Dul Sou Shore & At! g 5e_.1937|J J|______ 1332 I3u| 3 1356 “—" 
1 Ras eG AE? } l% r ae ah gh ey o7 °73 « 
std te nob ed tng ta 1967/M ) oipic + Sie ee 10% 16% Duquesne Light Ist M 3}4s...1965|3 J) 111%| 11144 112 28|| 110 112 
Gen 4%s st cc tax... ree 11% 12% 7 10 1 5% ‘ 
¢Gen 5s stpd Fed ine tax...-1987/MN/ 12 | 11 * 42%! 7i| 10% » et tag hig hg hy hme oP ee Eggs yay tee 135% M20 
4 34 Geamnet-...--------=- pod fab ------ *8% 16%)----|/|) 11 11 Ed El {11 (N Y) 1st cons g 58-.1995)J Jj j*i4i14 145 |_-__|| 139 144 
§*Secured 6}48----.------- 6|MN)_____- 13 13% 3i} 12 20 Electric Auto Lite conv 48...-1952|F A| 108 | 108 108 | 17/| 105% 109 
1st ref g 58--------- May 1 2037|J Di 7 6% Ti 6 5% 12% | Elgin Joliet & East Ist g 58 1941] MN *107%% 1072 - 3s 
ist & ref 434s stpd-May 1 2037|J D| 7 7 74| 40|| 53 11 | #1 Paso & 8 W Ist 66_-....---1965|A O| 36 DOU i----8 “on Meee 
ist & ret 434s ser C-May 1 2037|5 D| 7 6% 7%| 21i| 5% 11 Geenett... ...ocsceacose 1965|A Ol... __ ae eee 
*Conv 4%8 series A-------- 194¢iMN; 3%) 3% 34] 871) 38% 5% Erle & Pitts ¢ gv 3)4s ser B---194013 B22 ZaZIs102% “022 7|] 1027" 108% 
Series C 3}4s.-.-.--------- ae | RON eat é 
i re *50% 54 |-..-|| 45 57 | geErie RR Ist cons g 4s prior--1996/3 J] 4133) 40 4234, 57i| 40° 48" 
13 12% 13%) 51 11 18% #Ist consol gen lien g 48....1996])3 J} 17%) 16% 18 31 15 22% 
wm~=|------| 11} 11%) 21) 10% 16% Conv 4s series A......-- 1953|A O}__. 14. 14 6| 11% 22 
AO! 5%) 5% 6%) 30/) 5& Series B - n “71953/A 0] 13 | 13 13%] 23)| 11% 21 
sag) °4| 4% 52) 1] 4 8% *Gen conv 4s series D_-----1953/A O| _____ “11m a3” is” 1380 
---z--| "5% G6%/----|| 5 9% Rei & imp: 56 of 1927_._.. 1967/MN| 934! 91%, 9x] Oil] 7345 14 
sayz] 528] 5% 5) 1 4 8 Ref & impt 5¢ of 1930.---.1975|A O| 9%| 9% 9%! 7 7% 14 
mn) 2%) 24 245] 7] 2 4 | oErte & Jersey Ist sf 6s---_- 1955|J J}_____- 39. «39 | «= 1i| 39 «46% 
; oo 7-- *73 «= 894|----|| 70 83346 | Genesee River Ist sf 6e--1957|\J. J} 38 | 37 3934] 8|| 37 45% 
 E ieppeas Ofelia 6s s. oN Y & Erie RR ext Ist 4¢_-1947/MN|_____- OS sce ae 
2 apaege 56% 57%I Til 49 60% §°3d mtge 4}4s...---..-.. 1938] 8}_____- *46 wcsseleenall evens akeee 
M 8).....- 46 48 7|\| 43 60% | Ernesto Breda 7e....-....... 1954|F Aj)______ #78 79%|..--|| 67 78% 
Chicago Union Station— Federal Light & Traction ist 6 1042 m sl-22- tors oz | 2] 100% 102 
48. -.---------- aoeea oe 105 105 12) 104 107 be Interna series_...1942;M 6 — ay) Mees tol 
see ee Seca tarts B_=---Aneals_ 3] ieese| 108% 1081 | 107, 10886 | tet Ren af be stamped.-.---1948)08 3] 10114) 101% i61i4, ~ $,| 100% 102 
mecgegees; 5 % 1 : 
obits eunrantend.-------"--196i/M ict "| 103% lot | 12] 100%4 10438 | So-year deb Oeseres B------1004) B"-"-""| “oe on | | Uist '9asg 
lst & ref M 4348 series D....1962/M $ B85e ease 444 +4 ons 5036 a ne Tue & Rather 3540.190813 3] 104% 10496 10434] 105, tt 10414 
Childs Co deb 5s. ..---------- 1943/A O| 71 71 72 29]; 64 79 Florida East Coast ist 4%s...1959|J D|_. = es see: 58 ° 
Choe Okla & Gulf cons 68-.-1952/MN|______ +10 «=: 14%|--_-|| 18 18 pea tenn ply tegen + alee oa ie 
ti Gas & Elec 348.---1966/F A| 10944 109% 110 10}| 108% 110% Certificates of deposit...-..-|----|_____- 6% cal 7s a 
Ist mtge 3 4e-....---------- 1967)/3 Dj_____. 111% ..... .---|| 110% 111 | Fonda Johns & Glov 444s..-..1952| | = 67) 13) 
Cin Leb & Nor ist con gu 48.--1942|M N)_ *100, _..-|| 100% 103 t§*Proot of claim filed by owner.|M N 756 
Cin Un Term Iet gu 3% ser D -1971|MN| 109 | 109 109%! 10/| 106 109% (Amended) Ist.cons 2-4s....1982} | | SERGI-o+9 oh eee Sp ene 
Clearfield & Mah ist zu 6..--1943)3 J)... *41% 75 |---| 63 63 Proof of claim filed by owner|M Nj______ *2 4 |] 2 a6 
e 97% ‘ ee 97 
Cheve Cio Chie & St Leen 4s.--190314 DI o7 | 0s 97 | 24] oa 77 | wore se UD Co letetin---idails J|------[+100% 104 |....)| 1005 102” 
Ret & imps 4740 series B--- 18771 22272) -99j 2 | aall 48 63% Francisco Sugar coll trust 66...1956)MN/ 44 | 43 44% 39° 46% 
abash Vv . a ee 61%|--.-|| 56% 57% | Gas & El of Berg Cocons ‘ 
Geo Oi] Ss SOM! 1 ee Gon Amer tnvestors deb 66 A -1962| A|-~----) 104% 104%] 1 10254 105 °* 
W W Val Div 1st g4a.------1940|J 3|"---"-| #xs'* 935¢|----|] 90 90. | SGemBlec (Germans) Te\7..---1oae|3 3) 2 a7 ts Ss 
Cleve Elec Ilium Ist M 3%s--.1965)J 3) 08% 109 11// 108 111% ¢Sinking fund deb 6 %s nie. 1940/3 Di aie 53 Ps en 59 
Clave & Tub gen ou 4}60 oer B- tela : vag Wes *107% ...-- -..-|] 106% 106% 20-year 6 f deb 68_._._---- 8|MN) 5014 50 54 5032 i 45 5038 
et epee aeaals. gl 7" “leiaa” igaid ~==|| sacaw sanwn Gen Motors Accept Corp deb 8s1946|F Aj 103%5| 10354 10334] 44|| 103% 107% 
8 CUAL... ------bPESIS oi... *106 108%/--.--|| 108 108 15-year 3s de 951\F A 105% 106 18|| 105% 107 
Series © 9348 gene. -------- T8880 8 ------ 106 106 105 107% Pub Serv deb 5340-------1939|J 4) "100 | 100 * too. | “Sil ‘9034 10194 
Gen 4s series A..-.------ ee core oenee ee Gen Steel Cast 54s with warr_1949 3} 56%] 54% 56 57|} 48% 71% 
Gen a ret mege 494aserioe B-1081|3 3)------| “~--> 27-77|-77"|] 27777 ro277 | FpSGatCaro @ Nor lat ext Oe -tosa|d |-2- a ie is” is 
eee ee teen cn the ASTRA Ol” 3757 “a 8 lo ee oe sbood Hope steel & Ir see fec1pss/A Ol------| 37 37%] él] 3036 48 
1st 6 f series B guar....-.--- 1973/A O} 78%) 77% 79 62)| 75 85 ete oe e---e > it B ona 838 98 lolse 
Ist 6 f 4348 series C-...----- 1977|A O| 72%| 704% 72%| 25|\| 68 7934 | Gotham Silk Hosiery deb be w w '46\" S 84% es | oll B43 9036 
pal eh OT ert 44 Dj------ ~, eo a 106% 106% | Gouv & Oswegatchie Ist 5s....1942|3 D)_--_ “50 we soph ae 
bie ty lh cl tae 9A pt "103% 104 |--.-1| 10896 104 Grand R & I ext Ist gu g 4 30--1941|J g|------|*104% TIITZ|LLI2|} 10346 106% 
-ae--<= 72 « . 
Colo & South 4348 series A----1980 MN! "Si | 335 3634] 54l] 8336 47 | Gt Cons EI Pow (lapan) Te._ioaslF A|-----| “78 “zaia| 6) “789 “8034 
Columbia G & E deb Se_--May 1952/MN} 102%) 101%; 102%] 110|| 92% 102% let & gen 3 f 6348--.-...... 19503 4}-.-.-- *..--- 74 |----] C436 7% 
Debenture 58. ...-- pr 101%| 10144 101%] 23]| 94 102% | Greas 
Debenture S8_7----Jan, 15 1961|3 3] 101%4| 10154 102° | Sol] 92% 10284 | “General B34a series Boer --1982|3 3] "aaiz| “S915 “arG| anil 'ssse lols 
Columbus & H V ist ext g 4s.. 1948/A 0] ** 112% 112%] 1|| 10936 112% | General 5s series C_.----.-- 5 3}. °°) Sis base) isl si oa 
Columbus & Tol Ist ext 48..-.1955|F Al-~- ~~~ * pyle _..|| 10086 11134 | General 4340 sartes Do [os $i°sa" ts ts Me 
Columbus Ry Pow & Lt 48...-1965|M N| i08%4| 10854 i09%;| i6|' 107% 110% | General 434s series E. sons al ove an eM) Bi Hy. 
1 Credit deb 3}48...1951/A 0] 105 | 104% 105 | 25!| 103 105 General mtge 4s series G..221946/3 3} 9235| 92 93 iol] $8 10834 
§2%s debentures......-..- J Dj 101422] 10146 101%: 63)! 101% 103% Gen mtge 4 series H.-2.-21946|3 3} 8234 33°] ‘25i] 7836 oa 
lst mtge g 4s series F_.....- 1981)M 8! 105%| 105% 106 26|| 105% 108 Gen mtge 3%s _ Sian 1967|J J) 68 68 70 9|| 66 81% 
lst mége 350 series H-.---- 1965|A O}. oese oe | Sell toesh 110s, eee & West Geb ctte A....../%e0 re 
lat mige 3 348 series I....--- 1968/5 D 11134) 11056 111%] 20|| 10734 11134 Greenbrier Ry Ist gu 4s_____--1940|M N 103 34 
33s (int waived to and including — ae | oe oe 6 > 
May 15, 1939) .--.-..--- 1958|3 3} 111 | 109 111 | 462\| 104% 111_'| Guir& Skip Ilene ne PA © - 
& Passump River Ist 4s..1943/A OO}... ___j*_ 98 |-...|} 89% 89% Ist ref & Term M 56 stamped1952|J J 91 
Conn Ry & L let & ref 4}48...-1951)3 J} ------ *110% ...-- _...|| 110% 112 | Gulf States Steel s f 4 4s 1/A 0 2 96 
Stamped guar 4 }46------.-- 951/35 Jj_____. 8 isc ..-|] 108 109 Gulf States Util 4s series C Ao 107% 11 
Conn Riv Aad LAY es ~a-e-- 1961)F Aj______ 109 109%] 12/| 108% 110% | ¢Harpen Mining 6s 7 a J 74 be 
Consol Edison (N Y) deb 3348.1946/A ©} 10534| 10544 107 | 46|| 105 107 | Hocking Val Ist cons g 4343...1999|J J 117% 121 
eg epee 1948/A O] 107 | 106 108 | 119|| 106 108 Hoe (R) & Co Ist mtge eo AO a 77 
4 pepe ean 1956)A O}..._..| 10656 1074] 20|| 105 108 | 3§*Housatonic Ry cons g 5s_.-1937|M N 54% 38 
debentures -----------1958|4 J] 107)i| 107" 107%| 241|| 105% 107% | Houston Ol! sink fund 8148 A-1940|M N |” 102% 
of Upper Wuertemberg 78...1956/3 J). _ __ *21% 25 |_..- 18 22% Hudson Coal Ist s f 6s ser A_.-1962]3, D 2844 36% 
yank CR 1951|3 D|"i04iZ| 104° 104%4| i33|] 10034 104% | Hudson & Manhat let bs ser A157" A 43% 51% 
ede et ee Stee fi----- 9% 9%) 3] 936 105% |  ¢Adjustment income 68_Feb 1957|A O 1154 1584 
SDebensure 4e2222222222J1955/A Ol---277| 298k 12sc|-7-7]} _.°._ 13% | Mitmote Bell Telp 3360 ser B..1970}4 © 112% 
oDebenture de_------------1958)3 J------ *95, 10%4)-20-]] “T93 “H8™ | “ame gold B40 sen-- 90/3 3 83% 85 
an Power 8%8.May 11965/MN/'i09 | 109 111] 40|/ 107% 111 oye) UT hae eebeer gee a ieee [osendpennen 
= —: YB..cn0-- May 1 1965|MN/ 108%4/ 108% 108%| 12/| 106% 108% Collateral trust gold 40.- ~~~ ile 6-7-1 “as dass ae 283 °° 
jane otf 5 eeeweeeeconeee 1967|M N/ 10934} 109% 109% 7|| 107% 109% : [2iyo? Stems 1955|M N 2 
8 galeeiapena 1970)M Wi. . --- - 109% 111 | 10)) 107% 111 Purchased lines 314s....._-. 1952|3 J 52 
mtge 3}48-.-.------..-- 1966|/M N) 10734} 107 + 107%{|  66|| 103% 107% Collateral trust gold 4s____~ 953|M N 60 
_ eo seeeeee- ean > seewne os 103 1|| 100 105% SRI 1958|M WN 71 
year deb 5s.............1943/3 Dj__ ae. 51 97 year 4%s_..... auc 1 
Continental Oil conv 2%s....1948|3 D) 107% 106% 107% “s 105% 109 oe ey ae : isesly . +44] 
Grown Cork & Seal 43.222. 1980|M W|-7- 7 103% 104 | 6|| 10255 10544 | —Litehfield Div ist gold 3_--1951|3 J 63 
own < sf4s...... 1950|M Nj... ___ 10554 10554} 4|| 104% 106% | Loulsv Div & Term g 3148..1953|3 J 65 
or Ry let 5} Dnopened 1942/3 Dj 33%| 32% 34 | 23]| 29% 37 Omaha Div ist gold 38. --1951|F A 464 
= RR Ist 5e g_--..--.---- 1952/5 3). ..._. 35 35%] 3]| 34% 40% St Louis Div & Term g 38.__1951|3 J i 
34s series A extended to 1946...|J Di... 41 424%] 6] 39 45% 3s Paes 1 are “sere yo ert ee 63° 
6s series B extended to 1946_____ =r *334% 35 |-...|| 32% 38 Springfield Div ist ¢ 3%s__. 1981/3 
Dayton Pow & Lt Ist & reft3 348 1960/A ©} 109%4| 109 1097%%| 21|| 107% 110% Western Lanes lee a Me...1951)3 J)....--; ----- - =---]----|] -g--5 -2--- 
Del & Hudson Ist & refts -..-.. 1943);MN} 58%| 56 59%4| 126|] 52% 70% 6 4...... ayF Al.-----/*----- 9 oon SO G8 
| 









































Yor footnotes see page 2865. 
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Volume 148 New York Bond Record—Continued—Page 4 2863 | 
S_,| Friday) Week's ! 3. Frida Week's 
BONDS Ss Last Range or 3 Range BONDS = Last. Range rod Range 
N. ¥. STOCK EXCHANGE | 3) Sale Friday's 33 Since N.Y STOCK EXCHANGE | 3$| Sale 3 Since 
Week Ended May 12 SS! Price |Bid & Asked) & Jan. 1 Week Ended May 12 =O} Price [Bid & Ys eked & Jan. 1 
Low High| No.\|Low High Low Hitgh| No. 

Tl Cent and Chic 8t L & N O— McCrory Stores Corp s f deb 58.1951;M/N}______ 16634 106%] 12|) 105% 107 
Joint ist ref 5s series A..... 1963\J DBD) 46%] 45% 47%] 47|| 43 60% | Maine Central RR 4s s ser A...1945|J Di 72 71% 672 13}} 67 72% 
lst & ref 414s series C____-- 1963|J Di) 42%) 42 43%1 51}) 4036 56% Gen mtge 434s series A____- 960\J D)_.___ 47 49%} 10]) 39% 51% 

Illinois Steel deb 4%4s__-.-_-- 1940/A O} 103%} 103%¢ 103716/ 11]| 1033¢ 105 Manati Sugar 4s s f_____ Feb11957;/M Nj 314%} 29% 31 33]| 23 33% 

*Ilseder Steel Corp 6s.....-.-- 1948|F A/______ *34 38 ---I| 32 41 t*Manbat Ry (N Y) cons 48_.1990/A Oj} 45 4444 4636] 368}) 26% 473% 

Ind Bloom & West Ist ext bones i eee igs ---]] 95 95 *Certificates of deposit...___- ----| 4235] 42% 434] 34|| 24% 44% 

Ind 1] & Iowa Ist g 48___.-__-_- ae #55 70 ---!] 66 70% i... < epee 2013/53 D} 29 27% 29%) 42/1 17% 28% 

t*Ind & Louisville ist gu ta7 1088 a Mae *§6146 20 ood 8 10% | Manila Elec RR & Lt 8 f 58...1953|M S}______ *85 , at Pee 81 82% 

Ind Union Ry 3s series B..1986|M S;__ . ia ---|} 104 104% | Manila RR (South Lines) 4s__.1959|/MN/______ *801¢ 88%]---- 81 83% 

Industr’al Rayon 4%s__..-~-- 948/53 3} 92 90 92 22}} 90 97% | t#*ManGB&N W ist 3s...1941/5 Jj_____- 834. 90) 4s coll cb whi 

Inland Steel 3%s series D_..-- 1961\/F A! 108%] 10844 108%} 36]| 106 109% | Marion Steam Shovel sf 6s....1947/A O}______ 76 76 1 74% 87 

tInterboro Rap Tran Ist 5s...1966)3 J} 63%} 63 664} 133]) 56 70 Market St Ry 7eser A_.-April1940|Q J/ 53 53 53 7}, 39 54% 

Certificates of deposit. ------ — ee 63 63 2|} 56 68 | Mead Corp Ist 6s with warr..1945|MN/ 10334/ 10344 103%] 45/] 101% 104% 
to 1932)A O}_____. 354% 36%] I17\| 27 43 Metrop Ed Ist 4 }4s series D...1968|M 8S} 111 111 111 8|| 110% 111% 
$*10-year conv 7% notes...1932)|M S| 59 59 62 54 53% 68 Metrop Wat Sew & D 5s....1950/A O}__._-- 99 99 1 ae 

Certificates of deposit......- iil ni acl 58% 60 3i) 51 66 +$*Met West Side El] (Chic) 48_1938|F Aj-____-- *8 9 aa 7 8% 

Interlake Iron conv deb 4s__..1947|A O| 79%| 79 80 6|| 79 8934 | Mex Internat Ist 4s asstd....1977|M $|_____- aor +<+- % % 

Int Agric Corp 5s stamped_...1942)M N/ 10136| 101%« 101% 9}; 99% 102% 48 (Sept 1914 coupon)-__-_.- 1977|M $j____-- | ERS Ret Beige aneaie \sinn 

t¢Int-Grt Nor Ist 6s ser A-_..1952/J J} i0 93%, 10%] 42 9 20% | *Miag Mill Mach Ist sf 7s....1956|3 D!____-- *26 35 Nese: : (a era nee 
*Adjustment 6s ser A. July 1952/A O}._____ 2% 24%} 23 2% 4 Michigan Central Detroit & es. 

*1st 5s series B_.........-- 1956/3 Jj____-- *9 10 see 9% 20 City Air Line 4s__...__.. ‘= (ow 98% 98% 2|| 8934 98% 
lst g 5s series C_.......-.-- 1956/3 Jj_____- *9 10 oe. 9% 20 Jack Lans & Sag 3s__.._. 1981 («ee _ 88 Sey RY 5 

Internat Hydro El deb 6s..-.-- 1944/A O} 82 82 83 38|| 72% 87  ¥ §:” Bragg 1952;}|M N}______ ae,” Baber 90 97 

Int Mere Marine s f 6s_..--..- 1941)/A QO] 55%] 55% 57%) 21 48% 60% Ref & impt 434s series C_...1979/3 Jj_._-_- *65144 75%l---- 72% 76% 

Internat Paper 5s ser A & B...1947|J J) 98's} 954 98%] 31]| 93 100 | 2Mid of N J Ist ext 5a_...... 1940/A O}...... *11 12%] ---- 954 14% 
Ref s f 6s series A__._....-- _ | wee Be 884 6 82% 94% ee an eet tes. wabeel 1939/3 PERE *41 60 na 42% 50 

Int Rys Cent Amer Ist 56 3... MN} 80%] 79 80% 4|| 76% 83 Con ext 4s... 2... 1939]----| 23 23 23 2i| 23 32 
Ist lien & ref 64s.......--- ane Ail...... *941¢ 97%|----|] 88% 95% | T*Mil Spar & N W Ist gu 4s___1947|M Sj_____- 104% 11 6 8% 17% 

Int Telep & Teleg deb g 4350721952 J 5S} 60 58% 61%] 79 53 71% | $*Milw & State Line Ist 3}4s..1941/3 Jj__.--- *23\% 73 ante 28% 31% 
Debenture 5s.......-...-.-- 55\F Al 63%] 62% 65 94]| 56 75\% | t*Minn & St Louis 5s ctfs_.... 1934|M N/______ *5 6% 4% 8 

t*Iowa Central Ry lst & ref 48.1951|M S)_____- 2 2% 3 2 5 lat & ref goid 4s.......... 1949|M Sj_____- *2 2I-- 1% 38% 

*Ref & ext 50-yr 58 ser A...1962|/Q F/...__. ie eee 1%}-.--- 2% 3 

James Frankl & Clear Ist 48..1959}3 D} 50 50 50 10 46 58% 

Jones & Laughlin Steel 442 A..1961)M S/______ 92% 93%! 26]| 90% 96% SO0E Ot F & GS MM con gis int on 38) | See 6% 64%} 31 5% 8% 

Kanawha & Mich Ist gu g 48-.1990/A O}..____ *65 854] ---- 85% §¢*1st 1938|J J}______ 6% 6%] 12 4 6% 

t§*K C FtS &M Ry ref g 48..1936)/A O}._____ 25% 26 17 36% J 4 6% 6% 6%} 13 6 9 
Certificates of deposit.......-- ak eee 24% 24%) 10 35 Me SRE *214 A eee 2% 4 

Kan City Sou Ist gold 3s__..- 1950|A O|____ 69 69%] 32 72% M S| et aM rag Meee 1% 2% 
Ref & impt 56.......-.- Apr1950/J J) 64%| 62% 64%] 30 71% Mico ae w 65 65 10|}} 64% 68% 

Kansas City Term Ist 4s..-..- 1 5 J} 109 108% 109%] 33 K ff =e 57 63%4| 21|} 45 633% 

Kansas Gas & Electric 444s...1980|/5 Dj_____- 104% 105% 5 3 Di 37%! 37 38%] 15 34% 61% 

*Karstadt (Rudolph) Ist 6s...1943)M N)______ _ ae 36 %]-.--- 1 5 J} 22 21% 22%] 107|| 214% 387% 
*Ctfs w w stmp (par $645) ..1943}-.--|______ ae eh oo 1962/3 Jj 18%] 18% 20 12}] 17% 32% 
*Ctfs w w stmp (par $925)..1943)M N/______ Ls saad 9% 20 78\9 J} 20%) 20% 20%) 91/ 20 34 
*Ctfs with warr (par ie cakes niin gers nal 27 27 adjust 5s ser A....Jan 1967|A O 9% 9% 10 14 8 17% 

Keith (B F) Corp aes M Ssj_____- 97 98 19|| 93% 100 

Kentucky Central gold 4s8..... 1987,\J J} 106 106 106 1,| 106 107% | t¢Mo Pac Ist & ref 5s ser A_...1965,)F A)_.___- 13% 14%] 17] 12% 21% 

lt =e eae OSUEI ..0) wnaen. tenes *Certificates of deposit = ee a ae a SS a 
i 73 73 in FO ..3BsG i SSRORIEE Gi. nnacccesdes MS) 3%) 3% 33)| 3 6% 
' > | ee *55 90 antl wana aanat 1st .& ref 5s series F_._.... MS; 13%| 13% 14%] 122)] 12% 21% 
Sf Se *55 G96 l.sceall eaacoe Senee *Certificates of depuslt oo--]--..-- 13% 13% 5 12% 20% 
AQ... *166 _...]----]] 163 166% *1st & ref 5s series G___.... MWN/_____. 14% 14% 1|} 12% 21% 
i 87 87% 2 79 88% *Certificates of deposit.......}----]------ 13% 13% 5 13% 19% 
54/5 J}_____- »., ee 98 103% *Conv gold 5Mas_.......... 1949) MN 2% 2 3 22 2 4% 
oe jealous ee Me 106% *1st & ref g 58 series H__.._. 1980/A O}.....-| 1334 14 52]/} 124% 21% 
ff ——- *95 102}---- = ° cates of deposit..... .. Sees Seabee ae Re Be) ee CC 
MWN/ 100%] 100% 100%] 89 102% “i Soe Sere E i anesd Aj__...-]| 13% 14%] 74]] 12% 21% 

Kresge Foundation coll tr 468..1945|J J) 1C5 104 105 9 10236 105 tes of deposit....___ ee *12 12%].-.-.- 12% 20% 
3346 collateral trust notes...1947)|F A| 102 | 10114 102 21|/| 100 103% §*Mo Pac 3d 7s ext at 4%, July 1938|M N]...... *62 70 |----|| 65 65 

t*Kreuger & Toll secured 5s 
Uniform etfs of deposit....-. 1959|M S;______ 10% 12 38 7 13% | tMobile & Ohio RR— 

*Montgomery Div Ist g 56..1947|F Aj... __ *16 0 1....8 1. ee 

§*Laclede Gas Light peoenes yee 85% 88%] 40]| 793% 91% *Ref & *y) SP conwccaed 1977|M $| 24%} 22 24%] 59 17% 29% 
Coll & ret 5s series C._... 53\F | 53% 55%] 23/1 46 658% $*Secured 5% notes.......- 938|M $| 26%] 24% 26%} 25]] 19% 384 
Coll & ref 54s series D...-.-. 1960 i Ease 53% 54% Si} 4534 58% , Mohawk & Malone Ist gu g 48.1991/M $; ..__- *45 58 ---|] 47% 
Coll tr 6s series A.......... 1942|F SR 44 4 42 61 Monongahela Ry Ist M 48 ser A '60)/MN/______ *106 ...--|----]] 102% 105% 
etl Be Ce cums in anaes till 1942/F Aj______ 41 45 13]} 41 50% |M hela West Penn Pub Serv 

io SS Western RR— lst mtge 4}4s.............. A 0] 109%] 109% 110%] 23)/ 107 110% 

1937 extended at 3% @..8e * BS OE ae 3s it tt. = 75 debentures. _............ A QO} 104%] 102% 105 70|| 100% 105% 
2a GE Di enccasccegncccces ' i, weaeee i a 67%|-.--|] 67 67 Montana Power Ist & ref 3%8.1966/J DB) 993 98% 99%] 130}| 96% 100 

Lake Sh & Mich So g 836002221997 jets 85% 86%) 13]) 84 90 Montreal Tram Ist & ref 5a....1941/J J)...__- 04 944%! 17|] 93% 97% 

Lautaro Nitrate Co Ltd— Gen & ref s f 5a series A... s06g)2 Oj -.....)*....- 72 |----|| 70% 72% 
1st mtge income reg...---- 1975}..--| 26 24 26 | 132]] 21% 27% Gen & refs f 5s series B_.... 1965|A O}_____- ae 79 |....|| 67K 67% 

Lehigh C & Nav s f 4348 A....1954/3 55 54% 55 11j] 51% 64 Gen & ref s f 434s series C...1955)A O]....__| -._-. --.-- aac ayant one 
Cons sink fund 4s ser C...1954/3 J)... *53% 55 ak 52 64% Gen & ref s f 5s series D_.... 1955j)A Oj}... __- Pues 75 all coosh'éngten 

Lehigh & New Eng RR 4s A...1965)A O}______ 87 87 3] 84% 91 Morris & Essex Ist gu 3%....2000/J D) 46%| 45% 465%] 15/| 45% 56% 

Lehigh & N Y Ist gu g 48...-.-. 1945|M $]______ *32 ey ae 31% 39 Constr M 56 series A....... 1955|M Ni 434%] 43% 44 4 42% 654 

*Lehigh Val Coal Co— Constr M 4s series B_.... 1955|M NI 40%] 39% 40%] 25 38 49 
*58 Ctis of deposit.......-- 1944] ....|...... a aeeee aa 37 37 Mountain States T & T 34(8..1968/3 D)_____- 108% 109%] 17|| 104% 109% 
lst & ref a f 58............ "ees 21 21 1j} 20 23 Mutual Fuel Gas Ist gu g 58...1947|M N}_____- 114% 114% 1}} 114 115% 

*Certificates of deposit. ..1954/_..-|_____- | ee: sa sikaiel 18 20 Mut Un Tel gtd 68 ext at 5%..1941|MN/__.__- *97 99 %]...- 97 100 
lst & refaf 5e............ 1964|F A! 21 21 21 1 16% 23 

<Certtantes of deposit. ..1964/_.../...___ a ee _.--|| 17% 19% | Nash Chatt & 8t L 4aser A_...1978|F Aj 69 69 69 4|| 69 72 
lst & refs f 66........-.-. 1974/F Aj______ *214% 24 |__|} 16% 21 Nassau Elec gu g 48 stpd_..... 1951/3 Ji 44%] 43% 44%! 27]| 29 46 

*Certificates of deposit. ..1974/....)_..__- 21 21 2) 18 21 Nat Acme 4 a extended to__..1946/J Dy) ____ _|*102 Serr ft 
*Sec 6% notes extend to....1943/3 Jj______ 37% 37% 1 30 49% | Nat Dairy Prod deb 3%- w w..1951|M N| 106%] 105% 106%| 106|| 102% 106% 

+ Contificates of deposit. ..1943]_...}.____- 35% 35%) 4i| 35 35% | Nat Gypsum 434s 68 f debs....1950)/MN/| 105%] 105%4 105%} 3) 104% 106 

Leb Val Harbor Term gu 58...1954|F Aj-_--— 444% 45 7|| 40 656 | National Rys of Mexico— 

4s Jan 1914 coupon of...1957/J Jj_____. . a ease 

-_ Val N Y Ist gu 700... 298 J ¢ aes *44 48%|_...1] 45 652 434s July 1914 coupon on..1957|/J J}... __- OTE nek of ote % % 

4s assented.............. 940) JS} *41 45%|-_---]| 45% 52 #4 4s July 1914 coupon off..1957|J J) _.__. OF8 . chad o<-|] eooce ovo ee 
ovehigh Val Gray soi &a= 72008 MN 15%) 143% 15%] 17 13% 21K ¢ Assent warr & recta No 4 on '57/-.---|....-- *%% K}\-- % 

assented...........-- 2003}|MN/] 1435] 14% 14%] 12]] 13 21% #48 April 1914 coupon on....1977|A ©} ___ *% .2200]----]] cocce ecccs 

cons 4448........- 2003;M N;__ | 15 15 1 13% 22 4s April 1914 coupon off...1977|A 0} __ OU ceed o--|| cocce woose 

4 348 assented.........-- 2003;M Ni 15%] 15 15% 4} 14 21 *Assent warr & rcts No 5 on "77|----|_- _-- *% 1%} -- “% 1K 

GSES DBocccnccccos 2003|M N/_____ 17% 17% 2 16 22% | Nat RR of Mex prior lien 4%s— ‘ 
58 assented...........-.- MN] _- 17% 17% 2|| 15% 22% §*Assent warr & rets No40n '26|)5 Jj_____. *% 1% % 1% 

Leh Val Term Ry Ist gug 58...1941/A O} eee RR 57 58 ¢4s April 1914 coupon on....1951j|A QO} _____ ee ee eee | ees 
Se assented................ 1941|A O *45 7 61 ¢4s April 1914 coupon off...1951/A 0} ___- *l4 1M ]--.-]] eonce eoece 

Lex & East Ist 50-yr 5e gu...1965)A O} 115%} 115% 115% 1}} 112 116 Assent warr & rcts No 4 on '51/---- *% %\---- oo] M“ 

Ligpes & Myers Tobacco eens A QO} i128 128 128%| 40}} 127 129% 

eccensaenensapesococese 951/F A! 128%] 127% 128%] 17]| 127% 130 t*Naugatuck RR Ist g 4e.....1954;MN/______| *31% 60 «nw } peek senen 

Lion Oll Ref conv deb 4s -- “i983 A Ol 98%] 96% 98% 4|| 9614 98% | Newark Consol Gas cons 68...1948|J DBD) _____ *124% .....]- ..-]| 122% 124 

Liquid Carbonic 4s conv debs..1947|3 D| 10834| 10835 109 15|| 107 110% | teNew Eagiad | me guar 66...1945|)J J} *20 24 |-...|| 20 27% 

Little Miami gen 4s series A...1962;MN|__.___|*106._-___|____]} 107. 107 Consol guar 48. _.......... 1945|)J J}... ___| *20 23%|----|] 20 27% 

Loews Inc s f deb 3 }s..--.-.-- 6iF A! 101%] 101 102 41|} 98% 102 New England md ‘el & "el Be A--1088 2. = 126% 127 8|| 124% 128% 

's series A__... 1952|J Di____ 49% 50% 49 56% lst g 44s series B_........- 1]MN]______| 126 126 2|| 123% 126% 

Lone Star Gas 3 4s debs...... 1953|F A/j_____. 107% 108 11]} 104 108% |N J Junction RR guar Ist ta. 7i9001" Ce snd si — =|] eenee onnee 

*Long Dock Co 3%s ext to...1950)A O; ____- *61 75 ie gy 65 N J Pow & Light Ist 434s._..- 1960)A 0} 107 107 108 30|| 107 109% 

Long Island unified 4s.......- 1949)M S}_____- *8314 O91%I_-__l] 81% 84 New Orl Great Nor 5s A..-...- ee ere 68 68 3i| 66 75 
Guar ref gold 4s..........- 1949/M 8). _.__. 844% 84% 2|| 80% 86% 4 

stamped.............. 1949|M S}__....| *83% 88 |....|} 80 87 |NO&NE Istref&imp4eA 1952\3 J} __- 51% 54 5}| 50 5934 
New Orl Pub Serv Ist 5a ser A..1952)A QO} 104 103 104 7i| 102 10434 

Lemttast (P) Co deb 7a.....-.-. 1944/A O} 127%] 127%% 127%] 10]| 127% 129% lst & ref 5e series B_......- 1955/3 D] 104%] 103% 104%] 42|) 102 104% 

SS ee eee 1951/F Aj 126 125% 126% 9|} 122% 126% | New Orleans Term het gu 402221988 J J} 64 63% 64 8]| 58 74% 

Lousiana & Ark ist 56 ser A..1969/3 J) 84%}. 83! 854%) 61Il| 75% 92% | t§¢N O Tex & Mex n-c inc 8..1935)A 0}... ___ *25 28 .../| 23 34% 

Louisiana Gas & Elec 3}4s....1966)M S$} ___ __ 109% 109% 911108 110 1st 5e series B.........-.. 1954|A O}____ 27% 27% 1 24% 37 

Louis & Jeff Bridge Co gu 48..1945)M S/______ 108% 108% 1]| 105% 10814 Certificates of deposit.......}----|_..-- ~--- 31%].-..]] 33 35 

Louisville & Ni RR— lst 56 series C............ 956)F Aj... _. *27%% 35 |..--|| 244 36% 
Unified gold 4s..........-- 1940/3 J} 100%] 100 100%} 123]} 99 101 ist 4348 series D__....--.- 1956|A Fi______ *25% 30 ea 24 35% 
lst & ref 5s series B_.....-.- 2003/|A O| 93 91 93 Si] 91 99% lst 5348 series A__....-... 1954|0 Aj_____- 27 28%] 10 24% 39% 
lst & ref 434s series C___..- 2003/A O| 85 84% 85%) 9] 84% 93% Certificates of deposit... ..... pealccsckeh béece coves ----|| 23 34% 
lst & ref 4s series D__.....-. 2003/A O}_. __ he ado 83K i-.-- 84% 89% 
lst & ref 3%{s series E...... 2003\/A O| 76 75% 77 45 74 85% 

Paducah & Mem Div 4s_..-. et eer 99% 99% 4\' 97% 101 
St Louis Div 2d gold 3e_.... 1980|M 8}__.__- *83 Sh tdliened 82% 88 
Mob & Montg Ist g 4}4s....1945|/M $|______ - -j|....]} 110 111% 
South Ry joint Monon 48...1952'J_ 3)_.___. *70 79%).--- 65 77 
Ati Knox & Cin Div 4s8__... 1955|MN/_____- 105% 10545 4i/ 104 105% 

* Lower Austria Hydro El 648.1944 F A)_..__. *20 e om 22 24% 

For footnotes see page 2865. 
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S| Friday, Week's ' 
BONDS 5 S| Last | Range or Range BONDS 
N. Y. STOCK EXCHANGE 3 Sale Friday's 3 Since N. Y. STOCK EXCHANGE 
Week Ended May 12 8.) Price |Bid & Asked Jan. 1 Week Ended May 12 
& C Bdge 43s. 194513 108 in ~~ 00% 100% Penn-Dixie Cement Ist 66 A--.1941 
Newport gen gu Ss *109 ayes". --- 
N Y Cent RR 4s series A...-.-- F Al 58 58 59 56% 73% | Penp Glass Sand Ist M 4}4s..1960 

10-year 3%s sec 6 f..-..-.--- 19s6|A O| 74 74 76%) 281) 71 82% Fa Gato & Des let & sat 6560 A-UEaT 

Ref & impt 434s series A-...2013)A O| 48 48 50 | 103|| 45% 62% 4}48 series B....---------- 

ats bnahapahanchi 2013)|A O| 53%] 525% 54%] 209 51% 69% ee ee Osi ise 416-1088 

oO as 1952;}MiNi 59%) 59% 61 24|| 57% 77% | Pennsylvania RR cons g O.---e 
wy Cente Hud River 3s -.1997|J 3}_.___. 78% 80 25|| 77% 84% Consol gold 46.......------ 

Debenture 48. ...---------- SF aeiahe 77% 78 7\| 77% 85% 4s sterl stpd dollar. May 1 1948 

Ref & impt 434s ser A_._.-- 2013|A O| 49 48% 50 127||} 45% 62% Gen mtge 3% series C.-.-- 1 

Lake Shore coll gold 344s... 1998|F A/_____- 62 62% 4q 60 70 sinking — 

Mich Cent coll gold 344s_...1998)F A|_____- *59 62%|_---|| 60% 68% General 4 348 series A......- 1 
N Y Chic & St Louls— 58 EE 1 

Ret 54s series A_..------- 1974|A O| 56 54 56%| 40|| 47% 71% Debenture g 448_.--.-.---- 1970 

Ref 4 4s series C...------- 1978|M $| 47 45% 47%| 122 39 59% General 48 series D.....-- 1981 

4s collateral trust...-..---- 1946)F Aj______ 70% 70% 5i| 65 834% Gen mtge 44s series E_--.- 1984 

lst mtge 34s extended to...1947/A 0) 77%) 77% 77%) I1]| 77% 86% Conv deb 3%s8_.-..-.--.---- 195 

3-year 6% notes. .--------- 1941jA O}_____. 554 58 4|| 50 72% 

N Y Connect Ist gu 4348 A----1953/F A) 107 | 107 107 1rj| 104 107 Peop Gas L & C Ist cons 68..--1943| cornce 116% 116%} 10) 115% 117% 
5a series B...-.---- 1953|)F Aj_____- *107% 108%}----|| 106 107 Refunding gold Se......... 1947|M $|------ 115 115%]. 11]) 112% 115% 
N Y Dock Ist gold 48...-.-.-- 1951|/F Al 51%] 51 52 12 49 59% | Peorla & Eastern Ist cons 4s._.1940/A O}------ 5% @ i.--- 49 58% 

Conv 5% notes......-.---- 1947|A Oj_____. 50 51 16|]| 49 58 Income 4s......-.-- 1990} Apri ------ *3% § }-..- 3% 6% 
N Y Edison 3s ser D.------ 1965|A QO} 109%| 109% 109%] 39]| 107% 109% | Peoria & Pekin Un Ist 5¥48...1974|F Aj------ *105 106%4|----j; 103% 106% 

Ist lien & ref 348 ser E...-.- 1966\A O] 109%! 109% 110 4\| 107% 110 Pere Marquette ist ser A 68...1956|J J/------ 63 644%), 12.) 60 76 

Y RR Ist 48 series B_........-..- 56)J JI}------ nase 54%|----|| 55 67% 
N Y Gas El Lt H & Pow g 5e..1948|J D)______ 125% .-.-- _---|| 123% 126 Ist g 434s series C______--.. 1980) Mi 59%) 58 5944| 36)| 56% 71 

Purchase money gold 4s....1949|)F A/______ ~ |) an _---|| 116% 117% | Phelps Dodge conv . Sis deb_.1952/3 Dj 110}4| 11044 111%] 179]| 106% 115 
oN Y & Greenwood Lake 5s.. 1946;/MN; 15%) 14% 15%] 10/| 12 17% | Phila Balt & Wash Ist g ts.--3908 MW 109}4| 108% 109% 7i| 108 110 
N Y & Harlem gold 3 48-.---- 2000)|MIN}______ 102 §=102 1}} 99% 102 General 5s series B__....... 4\F Aj------ 110s: 1144|----]} 108% 111% 
N Y Lack & West 4s ser A_...1973)|M N/|____ 50% 51% S|] 48% 63 General g 44s series C..... 1977/3 J) ------ 106% 106% 21} 104 109% 

4346 G69108 B...cncccccnnce 1973|M Ni______ *45 7 ----| 54 61 General 4 4s series D_....-- 1981|3 Dj 106 106 107 71} 104 107 
*NYLE&W W Goai & Rit Bie "42 REE eee -----|----]] 33 581% | Phila Co sec 5s series A____-.- 1967|J_ Dj 103)4) 103 = 103%} 105) 98% 103 
oN Y LE & W Dock & Imp Se 1943/3 J)... C8356 ° Ge fiand 50 50 Phila Electric ist & ref 344s_..1967|M 112 111% 112 20]} 109% 112 
N Y & Long Branch gen 48....1941|M S____ *20% 70 |....|| 70 75% | %*Phila & Reading C & I ref 5e_ sore J} 12%) 11% 12%] 17]| 10K 14 

oN Y & N E (Bost Term) 48.1939/A O}______ *45 RR PREC Ae CE GO Gh... cosoccesctes 9|M 8)------ 3% 3%} 10 3 4 
t°N Y N H & H n-c deb 48....1947/M 8)__ 7s 68 Lua eee t§¢Philippine Ry ist 0 i 402222198713 3} 10 8% 10 62 ee 

@Non-conv debenture 34s..1947)|M S|___ *6 15 |____l] 10% 13% | Phillips Petrol conv 36._.....- 1948|M $| 108%} 10734 10834} 85]| 106 112% 

*Non-conv debenture 3}48.-1954/A O}______ 9% 10% 9% 15% | Pirelli Co (Italy) conv 7s...-- 1952| M N| ------ "SO ....- ----]| 89% 90% 

*Non-cony debenture 48_...1955)5 J|______ 11% 11% 1 10 16 Pitts Coke & Iron conv 4s A_1952/M Sj------ 92 92 94 

*Non-cony debenture 4s._..1956|M N;____ 11 11 1 10% 15% . 

*Cony debenture 3 4s6....-.- 1956)3 Jj_____. 10 10%! 10 10 15% | PiteCCC & 8t L 4s A_...1940/A O}------ 105% 105%4|----|| 104% 105% 

*Conv debenture 68.....-.- 1948}3 Jj 12%) 12% 13 48i| 10% 17% Series B 434s guar_._...---- 1942|/A O}------ 108% 108% 11} 107. 108% 

Collateral trust 66 -.....-- 1940)A O} 20%| 17% 20%] 115]) 16 27% Series C 4s guar......... 1942/M NI ------ 108% 108% 1/} 108% 108% 

*Debenture 48__...------.- 1957|Mi Ni__ 4% 4% 1 4% 8% Series D 4s guar___......-. 945|M NI ------ *105% 110%]}----]| 1¢ 106 

lst & ref 44s ser of 1927 ..1967|J D) 13 12 13 9 10% 17% Series E 34s guar goid_._.. 1949|F Aj------| ----- ----- ----]} 106% 106% 

t*Harlem R & Pt Ches let 48 1954 a 50 50 1} 45 67% Series F 4s guar gold... 1953\J D)------ i BEE Ca Pbpb ak San 

Series G 4s guar___.......- 1957|M Nj ------ «eee ----]| 105 107% 
toN Y Ont & West ref g 4s....1992 M 8 7 7 7 9 5% OM Series H cons guar 48._..... 1960 F A/------ y, = = 105 107% 

¢General 48.......-------- 1955/3 Dj_____- 4 4 3)| 3% 5 Series I cons 4 48._........ 1963|F Aj------ 116 =—:116 1] 112 116% 
t¢N Y Providence & Boston 48 1942/A O}______ See Pe a : ee Series J cons guar 4}48___.. 1964|M N|----.- *115% 11634|----|] 112% 116% 
N Y & Putnam Ist con gu 48..1993/A O}  ____ 49 50 12|} 49 - 54 Gen mtge 5s series A_...... 1970|3 Dj 10434] 103% 104%, 12] 102% 107% 
N Y Queens El Lt & Pow 34s 1965,.M NM 11044! 110% 110 34) 4\| 109 110% Gen mtge 5s series B_...... 1975|A O}------ 104 104% 23] 101% 106% 
N Y Rys prior lien 66 stamp...1958/3 J|_. ___ *105% _..-. oa 104 106 Gen 4s series C__..._-..- 1977\J 3} 96 95% %6 8\] 93% 98 
NY & Richm Gas Ist 68 A....1951;M N| i92%4| 102% 102% 9| 93 104% | Pitts Va & Char Ist 4s guar___1943)M NI ------ "107% 108 |---.|] 106% 107% 
N Y Steam Corp 34s-----.-- 1963\J 3} 105 | 104% 10534! 102|| 101% 105% | Pitts & W Va Ist 434s ser A. .1958/)J D) 38 38 394 71 37 681% 
t§*N Y Susq & West Ist ref 5e = oa 6% 7 9 5% 12% Ist mtge 4 4s series B__._-. 1959|A O| 37%| 37% 37% 1\| 37 51% 

§°2d gold 4}s.-.... ------ | at | Sage .§ eo saciate 6% 9 Ist mtge 44s series C____-- 1960|A O} 3834] 3542 39%) 12] 38 652 

General gold Ss_........-- 1940\F it nate *6% 8%l_.-- 5% 8% 

*Terminal Ist gold 5e ....-. 1943|M |, eRe *37 39%)...-|| 40 5 Pitts Y & Ash Ist 4s ser A030 J Dj------|.----- ----- ---|| 104 106 
N Y Telep ass Gan 08 6)6s....08ei™ 1012792} 1012792101156) 26|| 1012793103 % lst gen 58 series B_........ P Aj....--.- *115 SRRSERCSn OT otace dune 

Ref mtge 348 ser B......-- 96715 Ji__.... 109% 110%! 14 10856 lll Ist gen 58 series C_........ 19743 Bilcocese "OO0n  ontea rey a> 6 iain 
N Y Trap Rock ist 66.......- 1946/3 eae *73 eg a 80 Ist 444s series D_._._.....- 1977|3 Di------| ----- ----- ~o- aes. eee 

6s stamped...............- _.  —— 77% 78 3 70M * Port Gen Elec Ist 44s____... 1960|M $| 68%; 68 70 115 58% 75% 
t§°N Y Westch & Bost let 44s “46i7 ? eae 2% 2%). 4 ist 58 1935 extended to... 1950|J  J|------ *106%4 107%]----|] 106 107 
Niagara Falls Power 3 4s..-.-.-. 1966|M 111 110% 111 3 109 111% ie Rico Am Tob conv @..198 a. Mobhanme 39% 40 3\| 34 43 
Niag Lock & O Pow Ist 58 A..1955|A 6 As 108% 109% 2|| 108 109% | Gsstamped._............._ 3 Jj 41 40 41 6] 35 41 
Niagara Share (Mo) deb 5348.1950|M N/| 97 97 97 3i| 94 100% $4ePostal Teleg & Cable coll 5s. 1953 J 3 13 12 13%| 305|] 10% 16% 
qNord Ry ext sink fund 64%48..1950|A O;______ 104% 104%6| 10]| 10044105'%s3 | Potomac Elec Pow Ist M 3}48.1966|J J} 109 109 109% 3}] 108% 109% 
2$¢Norfolk South Ist & ref 56.1961|/F A/______ 9% 10% 6 9 17% | Pressed Steel Car deb 5s__-_-- 106119 Ji---..<-)"----- 79%|---- 79% 88 

*Certificates of deposit.......-.|--.-|...--- *9 16%)--.-|] 8% 15% : 

t*Providence Sec guar deb 46_.1957|™Mi N| - -- - -- 246 2% 1 2 4 
2§*Norfolk & South Ist g 58...1941;MN;___ *38 50 See 54 60 t*Providence Term Ist 4s_____ 1956|M S| 42 42 42 1 40 49 % 
Nort & W Ry Ist cons g 4s....1996;0 A} 121%} 121% 121%] 13]| 118% 123 Purity Bakeries s f deb 5e__._. 1948/3 J) 99%) 99% 100 20|} 95% 100% 

1949/F Aj 105%! 104% 105%] 83]| 104% 105% | 3*Radio-Keith-Orph pt pd ctfs 

debenture 3%{s........--.- 954\F Al 105%! 104 105%| 25|| 103% 105% for deb 6s & com stk (65% pd).--|J D)------| ----- ----- cocell agaee opzee 

| a ae 106% 105%] 25]| 105% 107% §*Debenture gold 66._._._. 1941/3 Dj) 60 60 60 55 79 
1974)M ©. ae. ga565 _...|| 1124 112\% | Reading Co Jersey Cent coll 48_1951/A Oj} ------ *57 59 |----|| 54 61% 

1974)M 5)... *105% ----- ----|| 106 107 Gen & ref 434s series A____- 1997|\3 J| 73%| 734% 74 42|| 68 80 

abr iyy boy te bl he » o a Gen & ref 44s series B_.._- 1997|3 Jj|------ *72 74 |----|] 69% 80 

a - mao 

*Oct 1938 & sub coupons....1945)A O}______ *39 45 |....|| 50 55% | Remington Ly — ons Oe 44s w w.1956 BS 102%] 101} 102%| 44] 99 104 
68 gu...1941|/M N/-.-.---; ----- ----- acall  -se+) comet 

Apr 33 to Oct 34 coups. .1945)_---|___.__ . =a, atl poem nen Republic Seoel Con Corp 44s ser B_1961/F A/ 91 89% 91 36), 85% 94 

Apr '33 to Oct "38 coups.. 1945]-..-|______ 37 oa 3 bases eanne Purch money Ist M conv 5s °54|M N| 106)4| 10646 10634} 40)| 102% 107 
North Pacific prior lien 4s... .- 1997;Q 3 75 74% «77 60| 74 85 Gen mtge 4 }4s series C____- 1956|M N 91 90% 91 16'| 85% 94% 

Gen lien ry & Id g 3s Jan....2047/Q F)_____. 42 43%; 52|| 41 53% | Revere Cop & Br Ist mtge4s_1956|3 Jj------ 95 96 12}] 95 101% 

Ref & impt 43s A...-2047|J Jj... 48 48 1'| 45 60% | *Rheinelbe Union sf 7s._____. 1946|3 Jj------ 37 37 51] 37 61 

Ret & impt 6s series B_..... 2047\J 3) 55%) 55 59 | 165|| 54% 7434 | ©Rhine-Rubr Water Service 68.1953/3 Jj------ | eer ----|] 18% 22 

Ret & impt 5s series C_..... 2047|J Jj... *46%4 , 50%4)---.|| 50 *Rhine- Westphalia El Pr 7s..-1 950|M NI------ *24 27 |-.--|| 21% 27% 

Ref & impt 56 series D.....-. 2047|5 J3)__.__. 49 49% 4 48 64 tge 68 952;|M N 2: 21 28 
Northern States Power 344s...1957/F A/ 108%| 108% 109%] 46]| 107 109% F 23% 28 
Northwestern Teleg 48 ext..1944/3 Jj... |*_ Be pee 23% 27% 
$908 & L Cham Bat G8 6 60....200R 3 +e *4 A Pe 100% 107% 

DOB. ..22 202 n-ne 8 6% 8 1 4 8 
Onto Connecting Ry Ist 4s....1943 M 3 See Se gow | _..1] 105 107 103% 105% 

hio Edison ist mtge 4s.....- M Ni 108 107% 108% 2}} 106 108% 10% 13% 

Ist mtge 4s._..........---- 1967|M $)______ 108% 108% 31} 106 108% 44% 46 

Ist mtge 3%{8_.-.....-..... J} 105%! 104% 105%/ 147]| 101% 105% 32% 44 
Oklahoma Gas & Elec 3%(s8....1966/J D/ 110 | 109% 110 7|\| 107 110 15% 20 

4a debentures..............1946)J D/______ 104% 104% 1}} 103% 105% | Roch G & E 4s series D__..__1977|M $}---.--|*122% --..--]----|] ----- ----- 
Ontario Power N F Ist g 58....1943)F A|______ 112% 112%] 15]| 112% 113% 108% 111% 
On ..--19045|)|M Nie PERE ocken ...|} 112% 115% eonen eoeee 
Oregon RR & Nav con g 48...1946/3 D)______ 109% 110% 8|| 107% 110% | Gen mtge 3}<s series I____._19067|M $|._----| ----- -----]----]] ----- ----- 
Ore Short Line Ist coms g 5s__- 5} 117%| 116 «117% | «6 ||: 113% 117% 8 13% 

Guar stpd cons 5s.......... ' hs 117% 117% 5i} 116% 118% 26 86926 
Ore-Washb RR & Nav 4s__...- 1961/3 J} 10634] 106% 106%4| 164|| 10334 106% 4 8 
Otis Steel Ist mtge A 4}4s.... J} 75 75 76%| 57|]| 64% 81% on IF 
Pacific Coast Co Ist g 5e...... 1946)3 Dj______ 54 55 2 53 60 
Pacific Gas & El 4s series G...1964|/J BD) 113%4/ 113% 113%] 58]| 111% 113% 104% 106% 

lst & ref mtge 3%{s ser H...1961/J DBD) 112%) 112% 112%] 39)]}) 109 112% 105% 107 

lst & ref mtge 3 4s ser [....1966)3 D/______ 109% 109 31]| 105% 109% 106% 107% 
§*Pac RR of Mo Ist ext g 48__1938|/F A}__.___ *70 74%|...-|| 67 83 | St Lawr & Adir lista fe 2s 199a17 «(3)..._._.| *60 85 f----}] eee. eel 

§¢2d ext gold 56........... 1938)J J3}_____. 70 70 1|} 65 . She - «+ Soete kanes <F PS Cy ae Preeti 
Pacific Tel & Tel 348 ser B..1966)A O} 10914/ 109 109% 8|| 107% 109% 

Ref mtge sie series C ....1966|)J D)______ 109% 109% 5|| 108% 109% 52 65% 
Paducah & Ill ate tg 4}4s----1955)3 3) ------ *101% ...-. ..--|] 101% 101% 51% 64 
Panhandle Eastern Pipe L 4s..1952)M S}______ ae” Sch ..-.|| 103% 105% 

Paramount Broadway 12% 17% 

lst M 8 fg 3s loan ctfs...... 1 FAI 51 51 52% 2 51 57% 52% 62% 
Paramount Pictures deb 68...1955)3 J| 101%| 101% 101%] 17/| 99% 102 7% 14 

34s conv debentures....... 1947|M 85 86%} 11]) 82% 89 7% 13% 
—— RR ext 5346...1968)M S;______ 101416 102 31 98% 102% 7% 14% 

Trans deb 6s.......-. 1944/A O}______ 50 51%] 14 7% #14 
Pat & Passaic G & E cons 5s...1949)M Sj______ *124% 125%/....|| 123% 124% 7% 14 
Paulista Ry lst sf 78........ 1942)M S)___-__j*#__ >? See gs oe 7% 13% 
Penn Co gu 3s coll tr ser B..1941|F Aj__._.. *102% 103 |_...|} 101% 103 54% 65 

See 2S SSS macece 1942)J Di__.__. 103% 103% 101% 103% 27 35% 

Guar 3 Ms trust ctfs D...... 1944)J Di______ Peete © ---|| 99% 101% 16 23% 

Guar 4s ser E trust ctfs..... 1952;}MN| 102%/ 102% 102% 7i| 98% 102% 8% 15% 

28 year 4s -1963'F A; 102%} 102% 103%} 66 98% 103% 





















































For footnotes see page 2865. 
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S_.| Friday Week's Friday Week's 
BONDS £3] Las | Rangeor |S Range BONDS S3| "cast | Range or | Range 
N. Y. STOCK EXCHANGE | 3$| Sale 8 53 Since N. ¥. STOCK EXCHANGE | 3§| Sale 3 3 Since 
Week Ended May 12 Na] Price |Bid & Asked) & Jan. 1 Week Ended May 12 Sa] Price |Bid & Asked Jan, 1 
Low High} No.||Low High Low Hioh| No. tg 
St Paul & Duluth Ist con g 4s..1 » oe Ae tbagere. & ----|]} 87% 87% | Virginian Ry 3%s series A_...1966|M S| 108 1075 108% 105% 108% 
t¢St Paul E Gr Trk Ist 434s...1947|3 Jj__.__- — te Se 6 6% $6: Wabesh RR Ist gold 5s_...1939|MN| 36%] 36 38 7|| 35% $0 
2*St Paul & K C Sh Lgu4}s_.1941|F Aj__.__- 5% 605M 2 3% «O §°2d gold 5e_._............ 1939/F A] 17%] 16% 17%] 15]| 15 28 
|| St Paul Minn & Man— lst lien g term 48_....._.. 1954)3 Jj______|*_____ 25 |---|] 24% 28 
tPacific ext gu 4s (large)....1940/J J}_____- 96 96 7i| 96 98% *Det & Chic Ext Ist 5s_.__. 1941/3 3} 50 48 
St Paul Un Dep 5s guar_.....- 1972/3 Jj} 117 | 117 117 3]} 114% 118 §¢Des Moines Div Ist g 48__1939)3 J} 1354] 13% 135%] 4|| 18% 17% 
*Omaha Div Ist g 3}s8._..- 1941/A O} _____|*___- 18 |----|] 15% 17% 
8S A & Ar Pass Ist gu g 4s__.... 1943|3 J] 5334] 50 54%] 36]/) 50 68% *Toledo & Chic Div g 4s_...1941|M S/______ | ees ---|]} 40% 43 | 
San Antonio Pub Serv 4s--..- 1963{A O}j...._- 10614 106%] 1|| 10534 106% | t*Wabash Ry ret & gun 5360 4.1978 msi 7%] 7% 7%| 10 6% 14 
San Diego Consol G & E 4s_...1965|M N|______ *111% 114%}----|]} 110 112% Ret & gen 5s series B_____- L976} Alj_..-_- 6% 7% 6 1 
Santa Fe Pres & Phen Ist 66...1942|M $j______ *10834 109}¢|----|] 109 110% Ref & gen 44s series C__..1978/A O] 6%] 6% 6%| 136 5 12% 
t*Schulco Co guar 6 s_...... 1946|)J Jj__---- 19 19 2}{ 15% 19% *Ref & gen 5s series D_____. 980jA O}_____- 7 6 
ERS PR Ra i ee 17 17 1}} 15 20 Walker (Hiram) G&W deb 4{s1945|J D/______ 105 105%] 2\| 104% 107% 
Guar 6 f 6 34s series B____-- 1946/A O|_____- *25 90: bc OS Walworth Co Ist M 48_..._.. 1955|A O} 58 57% 33|| 56 
th ct ninchnocwpned '% gee 27% 27%) +21 25 31% 6s debentures. _...........1955|A O]_.....] *58% 77%]--_-_l] 75 
Scioto V & N E Ist gu 4s__..-- 1989|M N/__--_- RES winteel ----|| 116% 116% | 9Warner Bros Pict deb 68.___. 1939|M S/ 1005<] 10054 1002%s2| 49]| 89% 101% |f 
$t*Seaboard Air Line Ist g 4s..1950)/A O}------ 16% 16% 1}} 16% 19% 6s debentures............- 8iIM S| 89%] 89% 89%] 25|| 89 90% 
$*Gold 4s stamped_......_- 1 ree 10 10 5 8% 17% | %*®Warren Bros Co deb 68_.._. 1941/M 8S} 40%} 3914 40%] 11), 35 47 
Adjustment 58........Oct 1949|F A|-.---- 2% 2%] 1 2% «4 Warren RR Ist ref gu g 3%s..2000/F Al_.___- *25 a ion 40 40 
§*Refunding 4s_........... 1959)A O}_.---- 4%) 7 3% 8 Washington Cent Ist gold 4s_.1948/Q M|_____- 67 67 5]] 67 
*Certificates of deposit... -- cGhblawaipes 34 3] 3 3% 6% | Wash Term Ist gu 3}4s__.___- "7" eae *107% ..-- ----|] 106% 108% 
*1st cons 6s series A_....... 1945 64 6a} 34 54 11 lst 40-year anneme ca 5|F Al_____- eR ...-|} 107. 107% 
*Certificates of SRR. ----| 5%) 55% 5%] 17 5 10% | Wash Water Powers f 5a_____- 1939/3 J|__-__- *100 52 100116] ____]] 100%%33101%4 
+§*Atl & Birm Ist gu 4s... 1933|M $|------ “12 «= «17 s|----1] 12. 17 Westchester Ltg 5 stpd gtd_..1950/J D/._____ 126 126 3]| 12334 126 
3*Seaboard All Fla 6s A ctfs...1935|F Aj 2%) 234 2%) 24 2% «5 Gen mtge 3 s_.-......._ 1967|J o| 109 | 108% 109 12|| 105% 109 
*Series B certificates....... 1935|F Al|------ "24a 44]---- 3 5 = ae sae Ist 58 ser E.1963|M S} 121 121 121 ¥ itso 13134 
m 8 series I_____. 1966/3 Jj 11144} 111 111%] 1 0 
Shell Union Oi! deb 3 }4s__..-- 1951)M S| 106 | 105% 106 40}| 1035 106 West Va Pulp & Paper 4}4s_..1952|J D]______ *105% ___-- _..-|]} 105 107 
Shinyetsu El Pow Ist 6 }4e---_. 1952|J Dj------ 57 «57 2/| 55 62 . epkwapamece "* 

*Siemens & Halske deb 6 }4s_..1951|/M $|------ *61% 71 {[---- 58 75% | Western Maryland Ist 4s_____ 1952;A O| 79%] 78% 79%} 51 76% 89% 
*Silesia Elec Corp 6 s8_.--- --1946|)F Alj------ *18 = ----.|----|| 20 21% Ist & ref 534s series A_....-1977|J3 3}... 83 83 23]| 82% 95 
Silesian-Am Corp coll tr 78....1941|F Aj------ 66 6644} 3] 59 82 West N Y & Pa gen gold 4#_...1943/A 0] 106 | 106 106%] 6|| 104% 107% 
Simmons Co deb 4s.......... 1952;|A O| 974! 97 98 31 91 99 t*Westerp Pac Ist 5s ser A_..1946/M S| 15%] 15% 15%] 13 15 2 
Skelly Oil deb 4s__........... 1951)3 Jj------ 10334 10334 11) 10234 105 58 assented ..__._...._._. 6|M 5 15 14 15 18}| 13% 23 
Socony-Vacuum Oil 3 4s_._... 1950|A O} 105'4/ 105'4 106)4) 54)} 105 107% | Western Cates Teleg g 4}48..1950|M Ni 58 57% 58%4| 16)) 55% 66 
South & North Ala RR gu 58..1963)A Oj------ 115 --~-- ----|} 115 117% 25-year gold 68__._...____. 1]J D) 61%] 59% 61%] 8i| 57% 68 
South Bell Tel & Tel 3i{s..... 1962)|A O}------ 108% 109 106% 109 a MS! 60%] 58% 60%] 63]] 57 67% 
Southern Calif Gas 434s__...- 1961|M 8| 106%} 106% 108 13)/| 106 .108 Westphalia Un El Power @a221983 of Re 19% 19%] 2]| 17% 22% 

Ist mtge & ref 4s._....._.... 1965|F Aj 109%) 109% 109%) 1) 10834 110% | West Shore Ist 4s guar....._- 113 J) 50 47 50 59] 45 59 
Southern Colo Power 63 A____- 1947|J 3|------ 103% 103%] |7|| 100 104% | Registered............____ 2361  BERes- 42% 44 25|| 4234 52% 
ae ease Cup BR cane 1946/3 D| 94 93 9444) 35)) 90% 95 mes : 

thern Natural Gas— Whee & LE By doce D..-1960M 8 pa *104% __--- ----|} 104% 104%" 

Ist mtge pipe line 4 }4s.....- 1951/A 0} 104 | 103 104 29// 101 104% RR Ist consol 4g__......__. 49M S| 111 | 110% 111%] 27|| 100% 111% 
So Pac coll 4s (Cent Pac coll)..1949|J Dj 43}4) 4334 45 22)| 41 658% | Wheeling Steel aes series A221968 F Al 93%| 93 93%| 141) 90% 97 

ist 434s (Oregon Lines) A...1977)|M S| 4332) 43'4 45%) 204)) 43 61% | White Sew Mach deb 6s._.__- 940/M Ni_____- *99 «101 4|----}| 101% 101% 

lt Gib conduedtwennahed 1968)|M 8; 41)s) 41)g 43%) 99)| 40 57% | t§¢Wilkes-Barre & East gu 58.1942|3 D|_____- *9 9%] ---- 6 10 

fide apie ti 1969;|M N| 40 40 43 | 365\) 3914 57% | Wilson & Co let M 4s series A_1955|J 3| 102%{| 101% 102%] 18|] 100% 103% 

age ecppepapetmnen repctaessaais 1981 MN; 40 40, 42%) 223) 39 57% wont CL earrtons 1947|A O}_____- 924% 92%] 7] 88% 97% 

10-year secured 3%(s_....... 1946,J Jj------ _ 523% 54%) 85) 51% 68 Winston-Salem 8 B Ist 46_____ 1060j)J  3)....../*110% ---.--]-- 110) «113 

San Fran Term Ist 4s.....-- 1950)|A O} 854) 85)2 862) 19] 82% 93 $*Wis Cent 50-yr Ist gen 48_..1949/ 3} 7%} 74 7%] 22 7 1s 

| : 3 *Certificates of deposit... __- oe Oa 7 3 7 9% 
So Pac RR Ist ref guar 4s__... 1955|3 Jj 6234; 60% 63%] 90) 55% 72% §*Sup & Dul div & term Ist 4s '36|M N|_____- *4% 5%/---- 5 7 

Ist 48 stamped. ........-..- 306813 Jj------| --.-. -.--- sivaell sod Delk ‘gdite Certificates of deposit... ___- oh Re Ne *44% 54/-.._|| 4% 5% 
Southern Ry Ist cons g 56....- 1994)J 3} 80%) 80% 82 6 7 91% | Wisconsin Elec Power 3%s_._.1968|A ©} 109%} 109 109%} 19]| 106% 109% 

Devel & gen 4s series A__... 1956)A O| 45 | 47 50 | 211|| 44 61% | Wisconsin Public Service 4s._.1961|3 D|_____- 109% 109%| 4|| 107% 110% 

Devel & gen 6s............ 1956/A O| 634) 62% 654) 48)) 57 76% | t¢Wor & Conn East let 4348_.1943/3 J|_.._-- Oo ca ccadieons 5 9% 

Devel & gen 6348........-. 1956|A O| 67 66 65}s| 44)) 58 8035 | Youngstown Sheet & Tube— 

Mem Div Ist g Ss.........- 1996|)J J/------ *60 78 |---- 2 80  } | ene 948/M $| 102%] 102% 103%] 61]/ 100 110 

St Louis Div Ist g 4s__..._.. 1951|3 Jj------ 65 65 i 60 74 lst mtgesf4seerC.....__. 1961 MN' 105%! 105% 106%' 84l! 103% 107% 
Ge weet Bet Xai 8 igoeer B..2900)2 ° saris jane ion * + 112% 

ist & ref 3s series C...._-.- 7 7% 4 07% yeek and not included in the yearl 
So’ western Gas & El 4s ser D..1960|M Nj------ 109 109% 9|| 106% 1095, — sales transacted during the current week and yearly 
*tSpokane Internat ist § Se....1965/5 3} 15% Ris, sani , aisle bis No sales. 

eoeccce or y ‘ 
= a Bay 4 been J rS 106 1053 ‘ 106! b 56 tease 106 3 7 Cash sale; only transaction during current week. a Deferred delivery sale; only 

2%s “1953/3 3) 104%| 104 104%| 6611 103 105 transaction during current week. m Odd lot sale, not included in year's range. 
Studebaker Corp conv Gob 60.21945 3 3| 77%l 77 7914} 3711 68 86 xz Ex-interest. § Negotiability impaired by maturity. . t The — Me ae 
Swift & Co lst M 3%s__.._._. 1950|MN| 10614] 10634 106%] 15]| 106% 107% oe quotation voy 200-pound unit of bonds. ccrued interest payable 
Tenn Coal Iron & RR gen S6...1951|J 3|------ 126-126 4/| 125 12634 | @xehange rate of $4.8484 
Tenp Cop & Chem deb 6s B_...1944)M Sj 102}4| 10244 102% 2!| 101% 103 q The following is a list of the New York Stock Exchange bond issues which have 
Tenn Elec Pow ist 6s ser A__..1947/3 Dj 10044; 100 10034} 98}} 94% 101 been called in their entirety: 

Term Assn of St L lat ¢ 4 }40..-1939 Sete F101 eg ..... ----|| 101% 102% Commercial Credit 2%s 1942, July 6 at 101. 

lst cons gold 5e.......__... 4\F Aj------ ai ae ----|| 118% 115% Nord Rys 64s 1950. Oct. 1 at 102. 

Gen refund s f g 48_........ 19534 J} 1074} 106% 107%) 511} 103 107% Paris Orleans 54s 1968, Sept. 1 at 100. 
Texarkana & Ft AY gu 5s A...1950/F Aj------ 84 84 1 79 95 U 8 Pipe & Fdy 3s 1946, May 20 at 102. 
Texas Corp deb 3s__...-... 1951|3 Dj 107%} 107 107'4| 30}]| 105% 108% Warner Bros. Pict 6s 1939, June 29 at 100. 
Texas & N O con gold 5s_....- J Jj------ *---.. 8414 |----]| -.22- eon-e t Companies reported as being in bankruptcy, receivership, or reorganized under 
Teme 6 Facttio iet gold 5s....2000 4 ° *“si5¢ “ate ‘ “ale . Ten a Section 77 of the Bankruptcy Act, or securities assumed by such companies 

D es B... 7 7% i ’ transacted uring curre 

Gen & ref 5s series C.. 7 A Oo 82 81% 82 2 | 78% R89 * Friday's bid and asked price. No sales d nt week. 

Gen & ref 5s series D..____. go|J Oj------ 81 813 6|| 79% 89 * Bonds selling flat. 

Tex Pac Mo Pac Ter 5s 1-908 M $'--...-- 100 100%! 4]| 96% 100% af Deferred delivery gales transacteq quring the current week and not included in 
e yearly range: 
Third Ave Ry Ist ref 4s_...... 1960} J i 445) 44 4634! 80]| 37% 465% No sales. 
Adj income 66_._...._. J Aoi ll 10% 11%)! 205 7% 13% = —— —] 
Gs water Mess OHS Sen n--~_tbea|3. 3) 106%] 1004 100%) "35|) 105 10034 
ater Asso 3}4s...... 1952 4 % 3 . 
Tokyo Elec Light Co Ltd— sols Di ssxs| sax sx| s7l ss cox Transactions at the New York ~—— Exchange, 
St 6s dollar series_._........ 19. ; 
Tol « Ohio Cent r ret & imp 3s 1960 5 Dj------ 88-885] 5 85 90% Daily, Weekly and Yearly 
est Ist 43....1950)A Oj------| *67 --.-- ---- 

Tol W V & Ohio 4s series C....1942)M $|------| -...- __-_- neo sihiheatt atheate Stocks, | Ratlroad & State, Untted Fhe 
Toronto Ham & Buff Ist g 48..1946|3 Dj------ *..... 99%/----]] 98 100 Week Ended | Numberof| Miscell. M untct pal & States 
Trenton G & El Ist g 5s______. 1949 - | se weet ase” isons 5 vt: 125% May 12, 1939 Shares Bonds For'n Bonds Bonds Sales 
Tri-Cont Corp 5s conv deb A..1953/3 J)------ ---- new 
Tyrol Hydro Elec Pow 7 }48..1955| MN! ------ "EEN eeand ----}} 20 23% | Saturday._.-.-- 176,750). $1,640,000 $364,000 $132,000 $2,136,000 

Guar sec sf 76.....-...... 1952/F Aj------ *22 26 |----|| 26 26 Monday ..-..-- 349,730]- 2,698,000 661,000 ; 3,504,000 

Tuesday - .----- 710,260] 5,775,000 948,000 186,000} 6,909,000 

Ujigawa Elec Power 6 f 7s..... 1945|M S8/------ 74% 75 5i] 71% 85 Wednesday ---- 692,180} 4,885,000 1,096,000 343,000} 6,324,000 
Union Electric (Mo) 3%8_.... 1962) J} 109%| 109 109%] 12]] 106% 110 Thursday - ----- 400,190} 3,744,000 695,000 207,000} 4,646,000 
2§*Union Elev Ry (Chic) 58...1945|A ©}------ *10% 11 |-... 9% 13 Friday .....--.- 343,530} 3,896,000 598,000 310,000} 4,804,000 
Union Oil of Caltf és 6s series A_..1942/F Aj1142%s2] 11444 114%] 11]| 114% 116% _ 

34s debentures........._.. 1952)3 J| 108%] 107% 108%] 23/] 106% 109% Totel....-... 2,672,640' $22.638,000! $4,362.000' $1,323.000' $28,323,000 
Unsen Fae BR at & Sor te 20eT F iaeiel ierst inate] anil toad useae 

Ist lien & ref 4g....... une 2008 Sates eek Ended May 12 Jan. 1 to May 12 

A hs So dame a Has | ae | ogee | We 

year 334s deb__........- 197 1939 1938 

Bros tie omnia -ABTAN 20 oe, SK! Sal we se, | ee _} 

United of Am de> 68...1950)A —No. -| 2,672,640] 4,798,484 89,000,215 86,676,773 
]| Batted Cigar-Whelan sts B8.--1952]A Ol ----. 72 «673 | Gl 73 | aBig | ote —No. ota 

United Drug Co (Del) 5s....-. 1953)M 8) 76 | 75% 77 | 57) 69 81 Government... ------ $1,323,000] $1,842,000] $34,493,000] $64,988,000 

Pesuinied assoeteiseia-—iosals a “ai a7 ae] “isl "2A 199% | Gtateand ica <=] 4 anz.o0] eore.oo] | LoL ser mao). ae 

°Up ys St L Ist g 4s_.- : rial] 22,638,000] 31,274,000 503,355,000 486, 
{U S Pipe & Fdy conv deb 33431946|3 J|------ 102 102%] 5/| 102 118% | P#llroad and industrial) 

U 8 Steel Corp 3s debs_..... 1948/3 D/ 105%4| 105% 106 84// 104 106 a $28,323,000! $38,190.000! $639,445,000' $666,072,000 
Un Steel Works Corp 64s A..1951|J D|------ 37% 387%1 5 

*Sec s f 6 4s series C.__.... 1951/3 D/------] ----- --.--- ----]| 37 50 

Sink fund deb 64s ser A_..1947|3 J/------ OL. con 40 |----|| 35% 50% Stock and Bond Averages 
United Stockyards 4s w w..1951/A O|------ 84>5 85%) 71) 84% 90 a 3 . 
Utah Le & Fae Tae Ghat 00.3888 af Soni ora oe” .. 30% oon Below are the daily closing averages of representative 

tah wer t eee ° ‘ —~ 
t§*Utht Pow & Light 5i4s.___- 1947/3 D +4 e +4 % 3. 60x stocks and bonds listed on the New York Stock Exchange 

° A : ° 

§*Debenture 58..---------. 1959 as compiled by Dow, Jones & Co.: 

Vanadium Corp of Am conv 5s-_ settle 9 es _100 + 4 ison rds, 
Vandalia cons g 45 series A....1955)F A/------|"----. poos 

Cons of 4s eeries B...-.... 1957|M Nj|_----- *105  -...-|----}] 106% 10634 Stocks a 
toy P iat ei 4340---1094|3 3 woonee te) % ---- % 10 10 

July coupon Off.....----2----|F J ennn nn) OR www nn ww nnll manne wn nne 1 First | Second} 10 Total 
Va Elec & Pow 34s ser B.-...1968/M $ 110% 100% 111, 15; 10796 111 Date | ites | Rau | Usit- | 65" | Indus-| Grade | Grade | Utie- | 40 
Va Iron Coal & Coke Ist g 5---1949/M 8)------ pl el ee ee trials | roads | tes | Stocks | trials | Rats | Ratls | ties | Bonds 
Va & Southwest ist gu 5s..-..2003'J J|------ *55 83 |----|| 72 72 

MB 6088 Oi. cctvccercenecss 1958|A Oj------ 5844 584; 2) 54 63 May 12_| 132.16] 27.13] 23.17| 44.40] 107.28} 93.26] 46.75) 107.96] 88.81 

May 11_| 132.92] 27.31] 23.31] 44.66] 107.22] 93.31] 46.64] 107.92) 88.77 
' May 10.| 132.82] 27.38] 23.40] 44.68] 107.12) 93.53) 46.93] 107.93] 88.88 
May 9.| 133.67] 27.43] 23.49] 44.91] 107.16} 93.28] 46.91] 107.85] 88.80 
May 8.| 131.67] 26.68] 22.98 44.10 107.05} 92.74] 46.44 107. 74 $8.49 

44.20 . 
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New York Curb Exchange—Weekly and Yearly Record 


week beginning on Saturday last (May 6, 1939) and ending the present Friday (May 12, 1939). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, w 
which any dealings occurred during the week covered. 


May 13, 


NOTICE—Cash and deterred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown In a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


1939 


No sccount ‘s taken of such sales in computing the range for the year. 


It is compiled entirely 
hether stock or bond, in 










































































/ riday Sales | Friday; Sates 
Last ;Week's Range| for | Range Stnce Jan. 1, 1939 | Last |Week’s Range| for | Range Since Jan. 1, 1939 
STOCKS Sale of Prices Week STOCKS Sale of Prices Week -- 
Pat\ Price \Low Htgh\| Shares Low High (Continued) Par| Price |Low High\ Shares Low High 
Acme Wire Co new com.10) 15 15 15} 400| 715 May 1514 May | Berkey & Gay Furniture.i|------ % 716 200 Apr! % Jan 
rey eB FY eee ee aoe 18% Feb} 20 % Jan Ss. ee a eee ib : es Mar if Jan 
Claas B..ccccencoeee- 4 4 300 3% Apr 6 Jan | Bickfords Inc com..-..-- > ee 14% 14% 50} 13 Jan} 17 £4Mar 
Ainsworth Mfg common.5}______ 5% 6 400 5% Apr 8% Jan $2.50 conv pref..-.--- ° ‘ 37% 37% 25) 234 Mar| 39 Feb 
Alr Associates Ine com-.-.-_1 7% 7% 7% 200 6% Apri} ii Jan | Birdsboro Steel Foundry 
§Air Investors common..*|_____- 1% 1% 100 1% Apr 2% Jan gy NE Ce eee 5¢&OCOApr 8 Jan 
et, Sees pubes ES SPO SEA 144% May} 18 Jan age common......- : vn wia a Se ae es hee 
Co TS a Ra scene 8g A Jan liss (E W) common....- 10% 11%] 2,500 8 Apr| 17% Jan 
Alabama Gt Southern..50) 65 65 65 25| 60 aoe 66% Feb | Bliss & Apt theo — com...-! | am 15% 15% 200} 13% toe 204 Jan 
Ala Power $7 pref..-.-.-- * 88K] 88 89% 240} 71 Jan| 4% Mar | Blue Ridge Corp com..-.-1/------ 1 1 200 % Apr 1% Jan 
ee , ie 82% 83 40| 62% Jan| 86% Mar $3 opt conv pref....-.-. ee ae pe Pe Ee Apr} 39% Mar 
Alles & Fisher Inccom. .*|_____- 2 2 100 1% Mar 2 Mar / Blumenthal (8) & Co....*%| 5% 5% 5% 500 4% Apr 9 Jan 
Alliance Invest com --...-. . ORS SNE: SRR 1 Jan 1% Jan | Bohack (H C) Co com--.-.* iia Sharan lokhe 24% Jan 4 Feb 
Allied Internat Invest com*|______|..... _-.--] ____-- % Jap % Jan 7% ist preferred....100}------ 18 18% 30} 17% Apr) 24 Jan 
Dt i andetnéee Lecaaseleccms secedl susecd 8% Apr 9 Mar | Borne Scrymser Co....- 25 » 10% 13 100} 10 Jan| 13 May 
Be BNE Bcc ec cccccclcccde conde! nuncce 7% Jan 7% Jan | Bourjois Inc..........-. ee ee ee ee 3% Jan 4% Mar 
Class A conv com....25).._...-|...-. --.-- __...| 17% Mar| 18% Jan | Bowman-Biltmorecom...*|------ 1% «1% 200 1% Apr 3 Jan 
Aluminum Co common..*|.____- 94 97 1250| 90 Apr| 131. Jan | 7% Ist preferred.._-i00|---.__|-..-- Ren Maes 12% Apr| 24% Jan 
6% ference ...... 110%] 110% 111% 600} 110% Jan} 115% Mar 2d preferred.........- ° 4% 4% 4% 500 3% Apr 5% Jan 
SE EE Meee cceccclmsers coccel cocoss 14 Apr| 15% Mar | Brazilian Tr Lt & Pow...*| 10%} 10% 11 1,400 7% Jan| 12% Mar 
Aluminum Industries com* 44% 4 4% 200 3 Mar 44% May | Breeze Corp.-.-.--..--..-- 1 5 3% «O66 19,C60 3% May!| 11% Feb 
Aluminum Ltd common .*} 113%| 112% 115 1,700} 104 Mar} 141 Jan | Brewster Aeronautical_..1 8% 8% 8%] 3,200 7% Apr} 12% Jan 
piautelnime lil lil ill 50| 108 Jan| 111 May | Bridgeport Gas Light Co.* ceulcaade’ vent ubemiel ae Jan| 32 Jan 
American Airlines Inc..10) 25 24 26%| 3,600} 16% Apri 26% May | Bridgeport Machine....-. bd 3% 3% 4% 800 3% Apr 7 Jan 
American Beverage com..1/__....|..... --.--] ------ 1% Mar 3% Jan ee ntscewleunin . anaae sees 74 Jan| 77 #£xMar 
REE otet EO icccccclcccse cvsesl cosest 46 Apr| 60% Jan | Bright Star Elec class B..*|...-.-|----. -----] ---- Sie Apr % Jan 
Amer Box Board Co com.1)_____. 6% 6% 300 5% Apr 9% Jan | Brill Corp class B.......*|------ 1% 41% 100 1 Apr 1% Mar 
American Capitai— SD Sit 65 ainabiodinn 3 Oe 3 3% 200 2 Apr 4% Jan 
Class A common....10¢}_____. 2 2 100 2 Apr 2% Mar 7% preferred.....-. 100}. .---- 28 28 50} 21% Apr} 31 May 
———- class B.... C|------|----- -----| ------ 13% jan 93°" gen Brillo Mfg Co common... * babe seul steels 9% Jan| 11% Mar 
ie cceaatbaaed eonbdl cunson pr e Sd an sekate OTT SEES Be Apri 324% Mar 
pA, Uo aacess oat om tert cr ¢7 Feb 7% Mar | British ames CB esegen..* ee ce 22% 22% 100 2088 rye 22% Moar 
GA 1 1 a "Rhee. sq SY KPeekie ante: Piss 20% 2: 
Am Cities Power & Lt— £ ‘ een ra —— British Amer Tobacco— eee 
becoescovucce 30%} 30 30% 125} 27 Jan| 35 Mar Am dep rets ord bearer£1|......' 225% 22% 600} 21 Jan| 24 Feb 
Class A with warrants.25).___ __ 30% 30% 100} 25% Apri 34 #£=Mar Amer dep rets reg....£1)....--|-.--- gee: Pape Keo ee amps. « 
-  . =e | 1% 1% 400 1% Apr 2% Jan | British Celanese Ltd— 
Amer Cyanamid class A.10)______ 23 23% 40| 22 Apr| 26 Mar Am dep rcts ord reg..10s8/..._..}__--- a ee ig Feb ig Feb 
Class B n-v.......-.- 22%) 22 £24 4,200! 18% Apri 28% Jan | British Col Powercl A...-*|------|----- Ra eae 23% Feb| 27 #¥Feb 
Amer Foreign Pow warr...|______ iy 700 % Apr 1% Jan | $Brown Co 6% pref...100)....-- 14% 14% 50 7% Mar| 20 Jan 
Amer Fork & Hoe com..*}______ 8% 9 500 8% Apr} 11 Feb | Brown Fence & Wire com.1)------ 5% 5% 100 4% Apr 7% Jan 
a > com...*| 3344] 33% 34%] 7,100 R Apr 40% Mar ge A Wha nnnnn— na! Sager ag Poe pat 20 Apr} 23% Jan 
Se cet ie 113 115 150] 11% Apr] 116 Jan wp Forman ae 2% 2% 2% May 
American General Corp 10c}____ _. 3% 4 2,400 334 May 4% Jan $6 preferred...... ate ‘cicnthawe ” ce FF sow Mea Pins ae oe 
$2 preferred..........1/..___. 24% 24% 25| 24 Jan| 28% Mar | Brown Rubber Co com...1 eR 3% 3% 500 2% Apr 6 Jan 
$2.50 preferred.......1)__._._]____- BSS PRE 27 Jan| 31% Mar | Bruce (E L) Co com....- RRO, ES geet A Apr| 17 Jan 
Amer Hard Rubber Co..60).....-|..... --.--| ..---- 6% Mar| 10% Jan | Buckeye Pipe Line..... ae 31% 31% 150} 27% Jan| 34% Mar 
Amer Invest of Ill com...*}_....-}_....  __---}] -.---- 26% Jan| 31% Mar | Buff Niag & East Pr pref25| 20%! 20 20%] 3,4001 19% Apr) 234 Mar 
woe 16% 16% 16% 500 15% Apr] 18 Mar $5 ist preferred....... *| 104% 104% 104% 50 102 Apr| 107 Jan 
Amer Lt & Trac com...25) 14%. 14% 14% 500) 13 Apr} 18 Jan Bunker Hill & Sullivan2.50) i1%; 11% 12% 9c0, 11 Apr| 15% Jan 
SPER 26)_.....]| 27% 27% 160} 25% Apr} 29 Jan } Burma Corp Am dep reta_.|.____ - 1% «61% 190 1% May 2% Jan 
Amer Mfg Co common 100}_____. 10 10 10 9% Apri 15 Jan | Burry Biseult Corp..12 «ec 1% 13% «1% 209 1% Apr 2% Jan 
cccscecese ER SEE A tee ll, Jan | Cable Elec Prod com...50c}--_---- 18ig 0 18g 200 1316 May % May 
Amer Maracaibo Co..... 1 1646 1316 46) 4,100 % Jan 1% Mar Vot trust ctfs_...... 50c}____- odds acatad aavune % Jan 1% Mar 
Amer Meter Co......... se 27 27% 800| 20% Apr] 29 Jan | Cables & Wireléss Ltd— 
Amer Potash & Chemical.*}_____- 63 63 250| 55 Feb| 70 Apr Am Gop 644% profebe £1)......j..... .-....] --.--- 3% Feb 4 Mar 
American Republics....10} 6% 6% 7%! 1,300 5% Apr 9 Jan ba Sugar of FERS CA aCe eae 16% Feb] 17% Jan 
Amer Seal-Kap com -.... ee 5% «25% 100 4% Jan 64% Mar | Camden Fire Ins ‘i RN NEN DE tg eas SA ee 
Am Superpower Corp com* 916 %| 2,900 % Apr 1 Feb | Canadian Car & Fdy pfd 26;_.____|...-.  ----] ------ 26% Apr| 33% Mar 
preferred ....... _ ae ge: PORE 67 Jan| 77% Mar | Canadian Indus Alcohol A*| ____- 1% 1% 100 13g Apr 2% Jan 
$6 series preferred - -... *| 16%] 15% 17%] 2,100) 13 Apr| 27 ~~ Feb B non-voting........- ., eRe BH cbuddl scnindeaear meebiee aah 
American Thread pref...5)______ 3% 3% 200 3% Jan 3% Apr | Canadian Marconi...... 1 1% 1 1% 700 % Apr 1% Mar 
Anchor Post Fence. .-... * See es gia Meee glace 1% Jan 1% Jan | Capital City Products...*|._._..|..... .....] ------ 5 Apr 8 Jan 
Angostura Wup aetna 2% 2% 100} 2% Apr} 3% Feb | Carib Syndicate....... DE ccwke jg 1 700 “% Feb 1% Mar 
Apex Elec “an BS Seas SAS,+ PRE 10 +=Apr| 14 Jan i CCE Monae. edwin asnce _..| 20% May| 22 May 
Appalachian El Pow pref *|______ 110 110% 110} 108% Jan| 112 Mar GHD Winimansianecesd 3% 3% 3% 400| 3% Apr) 4% Jan 
§Arcu be..1 % big %! 1,200 4% Jan % Feb | Carnation Co common...*| 29% 29% 3C0O| 24% Jan}; 29% May 
Arkansas Nat Gascom...*) 3% 3% 3%! 3,500 1% Apr 3% Apr | Carnegie Metals com....1 4% Apr %— Jan 
Common class A....-—*| 35 3M $34) 21,100| 2, Apr! 334 Apr Carolina P & 1. 7 pret---* “777771 "95ig 954] 730] 85° ~Feb| 96 Mar 
e8eeeeccess 4 ‘ 4 900 an 7% Apr| _ $6 preferred.......... , ERR Seeger eee 7! 
Arkansas P & L $7 pref..*|______ POE gers ao 78% Apr 2 Mar Carrier Corp common....1| 1234] 12 12%| 2,100 10 oo 3136 ‘'o 
Art M Works com...5) 5% 5u% 5% 400 5 Apr 7% Mar | Carter(J W) Cocommon.1| ___ 7 7 100 55% Feb 7 May 
FS Ret < a neal 4% 414) 100} 4% Apr) 5% Feb pm tery Seine aaciste - GRaiin® 11% 11% 200 9 Apr} 15 Jan 
Elec e ER REE ee ee Pee ae 18% Mar, 23% Jan 
— hy Fots....£1 -..-..|...-- ----- ---- --| 8 Jan 10 Mar a yy i Amer---1 3 2% 3% 1,200) 2% Apr 4% Jan 
Ci cccsmeccesecs rae se % 716 300 % JaD ig Jan 7% ist partic pref...100]______ 86 86% 100} 76 Apr} 91% Mar 
Cl Mscabeestancoce aR: Lig %!1 1,800 % Jan 1% Jan | Celluloid Corp common.15} 3% 3% 3% 200 3% May 5% Mar 
$5 preterred ‘angen + 7% 7% 8 300) 5% Jan 11 Mer 7 ee preferred....... . Ce Saree Tae ue UU 
TE ” Te Sa PP aaeeel “ an 1; ar a i 55 5 
Assoc Laundries of Amer.*}....._|.....  ___--] -...-- % Jan “ Jar | Cent Hud G & Ecom GbE ta 14% oo {33 aa Ths: y 4 
Common v t ¢.......- ern nn kD eiese abbas Cent Maine Pow 7% pfi00|____ 90 Apri 91% Apr 
i  . anocell ecdnasiessal eecwdlccece esses Cent N Y Pow 5% pret.100| 9214) 9014 9214|  270| 85 Apr| 96 Mar 
Atlanta Birmingham & Cent Ohio Steel Prod....1| 7:2] 732 7i| 200] 6% Apr| 934 Feb 
SS eee eee 68 Apr} 68 Apr | Cent Pow & Lt 7% pfd 100 : 95 95 25| 85 Jan| 98 Mar 
Atlanta Gas Lt 6% pref 100)____._|.....  ___--} ___Lee 96% Jan} 98 Feb | Cent & South West Util 60c|_____- 1% 1% 700 1% Mar 1% Jan 
A Coast nye 3%| 3% 3% 600| 2% Apr} 3% Apr | Cent States Elec com.._.1) .___ 4 816 600 Me sOApr 7, Jan 
Atlantic Coast Line Co..50|__. 18 19%| 300] 17. Apr| 31% Jan| 6% preferred.......i00|_____- 3% 3% 50| 2% Apri 5 Mar 
Atlantic Rayon Corp-_.--1]_..... Peaeilgerienns. Soe 3% Feb] 4% Jan| 7% preferred_.-----100] su] 8% 8} 1001 7% Apr] 14. Mar 
Atias Corp warrants......|..____ liye tye} 800 % Apri 1. Jan Conv preferred......100|_.._ Grae, OS 4% Janl 5% Feb 
Atlas Plywood Corp.....*| 15 15 15% 600} 13° Mar) 25% Jan Conv pref opt ser '29.100}_..___| 3% «3% 100} 2% Apri 4% Jan 
Austin Silver Mines. ee “4 % 200 \% Apr 3% Jan | Centrifugal Pipe... | 3% 334 314 1,200 334 May 4% Jan 
Automatic Products.----5|2%| 2% 3 | 1.200] 15% Jan| 3 Apr | ChamberlinMetal Weather| =| = = | ° Baia: 
Automatic Voting Mach..*| 7%| 7% 7% 100} 6% Apr) 8% Jan Strip Co 5 4  Aprl 7% Jan 
Avery (B F) 5 s ’ ev ee i. Of Renee SD RRS BreEoE A Sa 6% A 
6% 7... a «C1 -""""l «og Amel 168 Feb | Cheere-BDurrell commen 5) | 1am ikl a - . % an 26% or 
preferred SS FS Re Ce 15 Apr| 16% Feb 25] 712 Apr} 15 Jan 
6% ag zw... 25 1436 May} 15 Feb 200] 110 Apr} 130 Jan 
Aviation & fais Cotp_--i sy Ce awe Cue eo ee 
A common..... 10} 46%| 44% 48% 660| 3534 Mar| 484% May "850 3434 pr "58 Jen 
Peneeds & Wess Co... © 17%| 17% 18%] 1,800] 14 Apr] 29% Jan 2,900} 6 Apri 9 Feb 
Famer ay Sis) fhe af] Meee) ty he “Bool 3H eel tee 
bo deb oded ¢ C 5% A ar 
Baldwin Rubber Co com.1|_____- 6% 6% 2001 5 Apr 7H Feb "60 3 ‘an $4 Feb 
ee ee eee et......)..... PR MS 1846 Mar 1% Jan 60| 53 — 81 Feb 
Stainless oan a % 1 1,500 % Mar| 1% Jan 200 rt pv i Be 
Barlow & Seelig Mfg A...5)_____ . 7 8 250 As Jan 1038 Mar | City & Suburban Homes 10}______|_..... --_--| ------ 4% ‘ian 5% Mar 
SS ae cbte6  asbeak edebae pr 6 Mar 4 
Bath Iron Works Corp...1) 6%) 6% 6% 400} 4% Mar| 84% Jan | Claude Neon Lights Inc ; il Te s,1 200 is a sf van 
Baumann (L) Co com...*__._--|..._- ___-_| _.-__- 2 Jan} 2 Jan| Clayton & Lambert Mfg_.* ; a 1% Apr| 3% Jan 
7% ist preferred_...100|_____- 35 36 ii0} 35 May| 50 Jan | Cleveland Elec Mium....*| |_| 3714 3714] 600] 34% Jan| 38% Feb 
7% Ist pret v § 0.----100 <a 35 40 210) 39, Apr] 40 Feb Cleveland Tractor com...*|..._.-| 43% 4%] 200] 4 Apr| 6% Mar 
Beaunit Mills meceesteloes co add call abe beiel 34 an Coal 3 2 
$1.50 conv pref.....20|.--__-|- vale Micon forrrca ey ss? Sl 15 Sen | Geee Adem Oreee Bere aicl «332 338] S0h) 358 SE Su Sawe 
Beech Aireraft Corp-....1|_7%| 7% 8 600| 5% Jan| 11% Feb | Cockshutt Plow Cocom..*|.. 7 5 Apri 7% Mar 
Bell Aircraft Corp com..-1| 24%| 24 25%] 1,200] 20% Apr| 36% Jan | Cohn & Rosenberger Iné.*|...__.|--... ~----| ------ 7% Jan| 8% Mar 
Bellanca Aircraft com....1} 6%| 6% 7 1,000] 5% Apr| 10% Jan | Colon Development ord._.|_..__.| 2% ° 2%| 100] 1% Apr| 4 # Jan 
Bell Tel of Canada_.._. 173. | 172% 174% 40| 164 Jan| 175 Mar| 6% conv preferred..._£i|_____- a > 4% Feb) 4% Apr 
Bell Tel of Pa 634% pt.100 a5 1204 120% 92° 118% Apr 123 Mar Fuel & Iron warr_|._____|___ eee er Sy sco} 4 Apri 9 Jan 
Benson ies 2 6 Jan Mar | Colt’s Patent Fire Arms ALES ‘ 
COBV Mel scwcoccesce 5 es 40% 41 350} 27 Jan| 42% Mar | Columbia Gas & vox Seats = a =, 
Conv 5% preferred..100] 74%| 70 74% 325| 5534 Jan) 74% May 
For footnotes see page 2871. 
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Volume 148 New York Curb Exchange—Continued—Page 2 2867 
Friday Sales Friday} Bales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1939 STOCKS Last |Week’s Range} for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale ‘an a Week 

Par| Price |Low High| Shares Low High Par| Price High| Shares Low High 
Columbia Oll & Gas..... L 3 2% 3 2,100 2% Apr 4% Jan | Fire Association (Phila_)_1 62: 2 1 A Mar 
Columbia Pictures Corp..*}.. |. 6s pore Jan} 14 Jan | Fisk Rubber emt 934 9% fo 2 oan Ou rr 12% Mar 
Commonwealth & Southern $6 preferred_.._._- -100} 78 | 78 78%] 100| 71 Apr| 90 Mar 

Wei 44500nbkbadélss---- lig 2x0) 2,000 lgg Apr 59) Jan | Florida P & L $7 pret.-..% 62 62 64 50| 50% Apr] 73 Feb 
Commonw Distribut.__.- ee 34 34 200 1lyg May 1 Feb | Ford Hotels Co Inc.__..- Mek andhdees? Saeed thet 8% Apr) 9% Jan 
Community P & L $6 pref *}...___|... = __ ff le 26 Apr| 36% Mar | Ford Motor Co Ltd— 

Community Pub Service 25} 26 25% 27 525] 24 Apr) 29% Mar Am dep rets ord reg-..£1)______ 3% «4 500} 3% Jan| 4% Mar 
Community Water Serv_.1}....._|._...  _____} _____- % Apr % Jan | Ford Motor of Can ol —< 19 19 20 1,900} 16% Apr] 23 Jan 
Compo Shoe Mach— .. § = ae See: 19% 19% 25] 18 Apr} 23 Jan 
V tc ext to 1946......]]_____. 14% 14% 100} 13% Apr] 16 Jan | Ford Motor of France— _ 
A OY OS 2 , EE See Fee a ee Amer dep rets._.100 fres}______ 1% 1% 100 1% Mar 1% Apr 
$3 preferred __....---- Be BRR snag Oe Jan} 37 Jan | Fox (Peter) Brew Co.....d)..____|.....  _.__-} -___.. 10% Jan} 15 Mar 
Consol Biscuit Co_....--1)_____- 5K 5% 300 4% Apr 6% Feb | Froedtert Grain & Malt— 
Consol Copper Mines..-..5 6% 6 6%| 3,7 4% Apr 8% Jan Common....... ae eae: 7% 7% 100 6% Mar 9% Mar 
Consol G EL P Baitcom *) 73 72 73%} 1,900} 71 Jan} 80% Mar Cony partic pref.....15)______ 18 18 100} 17 Jan} 18% Apr 
Consol Gas Utilities_.... Saar 916 916 200 % Apr 1% Feb | Fruebauf Trailer Co___.. 184%] 17% 18%] 2,200] 10 Feb] 193, Mar 
Consol Mion & Smeit Ltd.5).-.-..] 45 47% 200| 46% Apr] 60 Jan | Fuller (Geo A) Co com...1]__.___|_.._.  ___-.] -____- 15% Jan} 26 £Mar 
Consol Retali Stores....- 1 3 3 3 100 2% Apr 6 Jan $3 conv stock.......-- re ate 26 26 25} 17% Jan} 29 Apr 

8% preferred......- aa 90 90 20} 86 Marl 92 Jan > Fg UU” Ue eee eee eee 34 Jan} 43 Apr 
Consol Royalty Otl_...- 10) __ aie. CO 1% Jan 1% Feb | Gamewell Co $6c¢c v a TELL -é'tadmoe: alate mace 83 Mar! 83 £=Mar 
Consol Steel Corp com-.-.-_* 3% 3% 4%] 1,100 3 Apr 6% Jan | Gatineau Power Co com_*}______ Ro See 12% Jan| 16 #$=Mar 
Cont G & E7% prior pt 100} 89 89 90 125] 84 Jan} 92% Mar 5% preferred....... 100} 89%} 87% 89% 90| 86% Apri 891% May 
Continental Oil of Mex..1}_.__--]..... _---- eee | 4% Mar 4i¢ Mar | Genera! Alloys Co_.__... ee 1 1 600 1 Apr 2 Jan 
Cont Koll & Steel Fdy...*|.___ -- 5% 5% 100 5 Apr 9% Jan | Gen Electric Co Ltda— 
Cook Paint & Varnish...*} ___--|_____ Shae eee” 8% Apr] 10 Jan Amer dep rets ord reg. £1 eee! See ae pe 16% Jan} 19 Mar 

$4 preferred.......... Se ie, atic _...-| 52% Jan 55% Jan | Gen Fireproofing com. ...° De aie 11% 11% 100; 11 Jan| 14% Mar 
Cooper Bessemer com....* oe 5% 5%} 1,200 4% Apr 9 Jan | Gen Gas & E16% pref B..*}......}...-. -..-.] ...--. 42% Jan| 50% Mar 

$3 prior preference.....*|..__--}_.__- _..--} --.---' 15% Jan} 20 #Mar | General Investment com. 1 \% \% 56) 1,300 4% Jan % Jan 
Copper Range Co.....-.-. _. ae ; 3% «63% 300 3% Apr 5% Jan 2 Pete acwacleasse <kocel saves 52% Jan) 52% Jan 
Copperweld Steel. ....... 5] 13%] 13% 13% 400} 10% Apr} 14% Feb ene idence /saweal dill ‘9g Jan igg Jan 
Corroon & Reynolds— Gen Outdoor Adv 6% pi100} 71 71 71 10| 66 Jan} 71 #£=May 

TSS id baa ey! ee 2 Jan DOG DERE 5 Ge Se ee Ge i civccckeccucs ccccdl ewased 33% Apr; 52 Mar 

$6 preferred A......-.- *__....| 80% 80% 100} 74 Feb| 90 $Mar | Gen Rayon Co A stock...*|______ 34 34 100 % Apr % Feb 
Cosden Petroleum com.._1)}____-- 1 1%] 1,300 4% Mar 1% Jan | General Shareholders Corp— 

ey Cs ccs oe ences woodull accuse 4 Apr 7% May I te a. i. gokart wabeae 1% Apr 2 Feb 
Courtaulds Ltd........ a p Eee? P — 4% Apr 6% Mar $6 conv pref w w___.-- iN need 65% 67% 100; 62% Apr) 80% Feb 
Creole Petroleum -....... 5 20%] 20 20 % 5,900} 17% Apr) 23% Jan | Gen Telephone $3 pref___*/__..-- 50% 50% 100} 46% Apr) 524, Jan 
Crocker Wheeler Elec....*)____-- 5 5% 8c0 4% Mar 9% Jan | General Tire & Y vent 
Croft Brewing Co.....-- 14 4% 516 700 \% Apr % Mar 6% preferred A_.... - eae: Serene 95% Jan) 100% Mar 
Crowley, Milner & Co...*|..___-]_.___ dimnde chien 2 Mar 3 Jan | Gen Water G & E oom...1|__._..-|...-. -----| ------ 4 Apr 6% Jan 
Crown Cent Petrol (Md) -5 See 1% «61% 100 1% Apr 3 Feb $3 pref 2 Re RE 34 34% 75| 31 Jan| 37 Mar 
Crown Cork Internat A..*|_____- 9% 9% 2C0 9% Apr} 10% Mar | Georgia Power pref...%| 91%} 90% 91% 275| 79% Jan| 96 #$=Mar 
Crown Drug Co com....380 aay 1 ] 500 % Apr 1% Feb $5 preferred..._... tI Gin woes a athe’ alncet oeuue 65 Jan) 78 #£=Mar 

eee z16 «=—r16% 50: 14 Jan| 17% Feb | Gilbert (A C) common.-.*|_____- 3% 35 100 3% Apr 7 Jan 
Crystal Ol) Ref ae Uivns dhocden ite eee big Apr \% Jan Pref PO tga: eS _, ee eae PP 28 Feb; 37 Feb 

% preferred........ 10 10 50 7 Feb; 10 Jan | Gilchrist Co..........-- Ec cstceludc sansa +a 5% Apr 6 Jan 
Cuban Tobaceocomytc.*|___|____- . 2% Apri 4% Jan | Glen Alden Coal___..... | 64%) 4% 4%) 2,800) 3% Apri 5§ Jan 
Cuneo Press Inc.......-.- S| 54%] 53% 54% 600| 46% Jan} 54% May | Godchaux Sugars class A_*/____-_- ee Se Pe: « 21% Apri 33 Feb 

6%% preferred..... SS Ere ers sli Jan} 110 Apr | (Spe See Fae 84% 8% 100 6 Mar; 11 Jan 
Curtis Mfg Co (Mo)-_---- ey aye oer enamel 6 Apr 7% Feb $7 preferred_........- , one édead! duewte %bmaaee 94% Feb) 98% Feb 
Darby Petroleum com...5) ____- 5% 5% 100 5 Apr 7% Jan Goldfield Consol Mines.1 easacatin al | lig lie} 1,200 lig Mar 3i¢ Feb 
Davenport Hosiery Milis.*|....._.]..... ._...]......]| 14% Jan 18% Mar | Gorham Ine class A.....%)......)--... ---..| -..--. 1% Apr 2% Jan 
Degen Basher bets new.1]__._..| 12% 13% 200 9 Apr, 17% Mar fe cee LE ocuchohian waekdl tpaels 154% Apr) 18 Jap 

Ge Bs cecadccce se SCS 26 50); 23% Apr| 27 Mar | Gorham Mig Co— 

Decca Records ee ee : cca 5% 5% 600 5 Apr 7 Jan V t ¢ agreement extend_*}______ 22 22 100} 18 Apr; 22% Mar 
Dejay Stores.........-.- A ere PO 4% Feb 6% Feb | Grand Rapids Varnish...*)_____- 5 5 100 5 Apr 7% Jan 
Dennison Mfg 7% pret iso eee: ey 25 80| 20% Feb} 26 Jan | Gray Manufacturing Co.10 9 8% 9 500 8% Apr) 124% Feb 
Derby Olt & Het Corp eom® oa 2% 2% 200 1% Apr 24 Mar | Great Atl & Pac Tea— 

A conv preferred...... ‘ sa inkee aman __..| 36 Apri 36 °#£«Apr Non-vot com stock...."| 8914} 87 7290 625| 69% Jan) 799 May 
Detroit Gasket & Mig 2221 ES TREN FST: 7 Apri 9 #£=Mar 7% Ist preferred....100| 12914} 12914 132 75| 124% Mar) 132 May 

6% pref w w....-...- So _....|-.----] 13% Jan| 15% Mar | Gt Northern Paper.....25).__--- 36% 36% 5 33 = Apr; 39 ~=Feb 
Detroit Gray Ircn Fdy.._1 1% 1% 1% 700} 1% Apr 1% Janu | Greenfield Tap & Die....*|__.-_- 54% 5% 100} 5 Apr) 7% Jan 
Det Mich Stove Co om.-t naeee 1% 1% 100 1% May 2% Jan | Grocery Sts Prod com-.265c}__-___- 1% 1% 300 1% Apr 2% Jan 
Detroit Paper Prod.....- sGkéinlictcée  aheadiewaeie 1% Apri 2% Jan | Grumman Aircrait Engr.1| 16%] 16% 18 2,400; 14% Apr) 22% Jan 
Detroit Steel Producta...*| __- a 100] 18% Apr| 31% Jan | Guardian Investors......1|_- ceidisaibe : seeded sgaden J 4% Feb 
De Vilbiss Co com...--- io et Saree) See 24 Jan| 29% Apr | Gulf Of! Corp........- 25) 33 32% 34%] 2,800) 29% Apr) 40 Jan 

7% preferred. ......- 10}._..._]..._. _....]} --.-..-]| 10 Mar! 10 Mar | Guif States Util $5.50 pref *)_____- 101 102% 80} 95% Apr) 102% May 
Diamond Shoe Corp com.*|___- Sieh ack eeees yk Jan} 25 oar $6 preferred........-- _ Rae 105% 106% 130} 103% Jan) 107% Jan 
PC, cl scideinaens ane=et deaecs 1% Apr 1% Mur | Gall Lamp Co.....-.- petite écvdibvese dan onesee 1% Apr 2% Jan 
Distillers Co Ltd— I in inal ivscucdinacéne. weneul- <kaneh 8% Jan) 12 Apr 

Am dep rets ord reg..£1|___..__]__.._ _..._] ______' 20% Apr}| 21% Feb | Hamilton Bridge Co com-_*}__---- chu Seen weasel 1% Apr) 4 Mar 
Diveo-Twin Truck com..1 4% 4% 4% 100; 3% Apr 5% Mar | Hartford Hlec Light....25)._.___|_-_-- sieeal saennll 63 Jan) 65 Mar 
Dobeckmun Vo common.1|__- _--. «----|------| _7 Apr} 9% Mar | Hartford Rayon vt ¢....1)._..--. “% % 100 % Mar) 1% Jan 
Dominion Bridge Co. -.-.-- NE ee ie 230 Jan} 730 Jan | Hartman Tobacco Co....*|_.__-- 4s 716 200 % Jan % Feb 
Dominion Steel & Coal B25} 1! 11 11%] 1,100} 8% Apr| 12% Jan | Harvard Brewing Co....1 ___.-- 1% 1% 400} 1 Apr) 1% Mar 
Dominion Textile Co....*|__- 64 64 10} 60 Jan} 64 May | Hat Corpoi Amel Boom.1 ___--- 54% 5M 100} 4 Jan) 6% Mar 

* 63% 64 50| 62 Apr| 73% Mar | Haverty Furniture cv pfd_*|_.----]----- acne digael 23. Mar; 23 Mar 
ee ee Pere Apr} 20% Jan | Haseltine Corp...-.----- eats 29 #829 200} 2! Apr; 36 Mar 
7% preferred EP 4 acid cuccealeccss setae ae Hearn Dept Store com...5)_____- 3% 3% 500} 2% Apri 6% Jan 
Dubilter € Condenser Corp.1|_____- 1% 1% 100 1% Apr 1% Mar @% conv preferred...50) 15%] 15% 15% 100} 154 May) 22% Jan 
Duke Power Co......-. 100 b ee geen 64 Jan| 72 Mar | Hecla Mining Co-....-.- RS aid 7% 7% 300) 64 Apr) 9% Jan 
Durham Hosiery cl Bcom *|__ 1% #«41% ico} 1 Mar, 2 Jan | Helena Rubenstein....-- ee See ine onl oneuinn 3% Feb) 4 # Feb 
Duro-Test Corp com....- Ot OM ee 300 3 Apri 5% Jan| Clas A.............. Di nnacdioccue ocbndl aaadee 6% Apr, 7% Jan 
Duval Texas Sulphur....% 5’... 8 Le 5 Mar, 7 Jan Heller Co common.....-2)...... wogus essen eccoas oo Apr’ 9% Jan 
Eagle Picher Lead.....- 10) 9 9 9%1 1,20€ 7% Apri 14% Jan Preferred w w.....--25|____-- 25 26 50| 23% Apr 26% Jan 
East Gas & Fuel Preferred ex-war_.... (Se deme sseual enanie 24 «Jan, 26% Jan 
SUNEDG. ctctendnec« * i%} 1% #+1%] 1,000] 1 #£Apr| 1% Jan, Hewitt Rubbercommon..6| 8%| 8% 8% 400; 7 Mar) 10 Jan 
436% prior preferred. 100) __ 18% 18% 375| 16% Apri 25% Jan | Heyden Chemical. ..-- < SHG: Peres nen gall cenit 30 «Apr! 41% Feb 
6% preferred.....- 84 8% 8% 3001 6 Apri 12% Jan | Hires (Chas E) Coc) A...*}______|----- PS PE 45 Mar; 60 Feb 
Eastern M Malleable Iron_.25 " 6% 6% 50| 5% Apri 10 Jan | Hoe (R) & Co class A...10)_____- 54% 5% 300| 3% Apr) 8% Jan 
Eastern States Corp. ...- 4 4 % 700 % <Apr| 1% Feb | Hollinger Consol G@ M_-_.5)_----- 144% 14% 300; 13% Apr) 15 Feb 
$7 preferred series ea, . a eae _.....| 104% Apri 1914 Jan | Holophane Co common. .*|-__--- 12 «12 200) 9% Apr) 12% Jap 
$6 preferred series B__- . ea x 104 Apr| 1934 Jan | Holt (Henry) & Co cl A..*|-..-.. conse coccal coseen 8 Mar, 8 Mar 
Easy Washing Mach B.._.*| __ 2% 3 2c0| 2% Apr| 3% Jan | Horder’s Inc............ pbSced aces ‘ddiwdl aemeee 11% Jan) 12 Jan 
Economy Grocery ‘om 14% Apri 17% Mar | Hormel (Geo A) &Cs cme sadaeleees occa] excess 23% Apr) 24% Jan 
Edison Bros Stores. ----8 16 17 3001 15 Apri 18% Mar | Horn (A C) Cocom...... es See eee: 2% Apr) 3 Mar 
Eisler Electric Corp...-- ae Sa cian 1 Jan 2 #=Mar | Horn & Hardart...-..... *| 37 37 38% 700| 34% Apr) 39% Jan 
Elec Bond & Share ee 8 7% 8%] 20,200] 6% Apri 12% Jan 5% preterred....... 56m....-. 108 44 110 20| 108% Apr| 110% Mar 
$5 preferred....... one") 54%] 53% 54% 200| 50% Apr| 65 Feb | Hubbell (Harvey) Ine...-5 bis <adbiwens. ~abeen cabies 2% Apr 12, Feb 
$6 preferred_........- * 63 61% 64%] 1,9C0] 59 Apr} 72% Mar | Humble Oi! & Ref.....-.- 56%| 55% 5644) 3,100) 53 Apr; 69% Jan 
Elec Power Assoccom....1} xi%| z1% 3% 1,800} zl% May 3% May | Hummel-Ross Fibre Garp 6 canta 3% 3% 200 3% May 5% Mar 
 ~y Seeesetaarrece 1} zi%!| zl% 3%] 3.500] zl1% May| 3% May | Bussmann-Ligonier Co_..*|____-- winien ‘sseneed ------| 9% Apr, 12 Jan 
Elec P & L 2d pref A..... ® ‘ bua z 15 Apr! 29% Jan | §Huylers of Dei Inc— 

Option warrancs......- ‘ 3% 3% 200 3 Mar 5% Jan SERS EO 1 316 316 *6| 1,500 %i6 Apr % Jan 
Elec Shovel Coal $4 pret..*| 5 5 5 100} 1% Jan} 5 May 7% pret stamped. --100 |......| 736 7% 50} 5% Mar) 9 Jan 
Electrographie Corp..... = 10 16 100} 10 Jan| 10% Jan % pref unstamped -_ 100} __- - - - Joone saewel coses® 8% Jan 9 Jan 
Electrol Inc v t ¢.....-.- Ae 1% 1% 500| 1% Apr| 1% Jan | Hydro Electric Securities.*|-----|-.... -....|---...| 4 Apr, 4% Mar 
Elgin Nat Watch Co--_-_15; bide enced ; 18% Apr| 21% Mar | Hydrade Food Prod...--6) 1% 1% 1% 700} 1% Apr; 2% Jan 
Empire Dist El 6% pf 100 t eres -__| 63 Jan} 70% Mar | Elygrade Sylvania Corp..*)......|..... --.--| ------ 20) Apr! 29% Mar |) 
Empire Ge~ & Fuel Co— Iinois Iowa Power Co...*%|....._| 3 3% 500| 2% Apr, 4% Jan 

6% preferred....... 100} 60 59 60 170} 51% Feb) 71 Mar 5% conv preferred....50| 1734} 17 18 500| 14% Apr, 25. Feb 

64% preferred___.- 100} _- OR ae 56 + Febl| 71 Mar Div arrear ctfs_.....---|_.---- 4% 4% 400} 3% Mar| 6% Feb 

7% preferred.__.... 100} _- 62. 63 150} 52 Feb] 73 Mar | Illuminating Shares A_...*|.....-|.-.-. -----| ------]| 54% Mar, 54% Mar 

8% oreterred..___._ 100} - 63 «63 25| 54% Feb| 7 Mar | Imperial Chem Indus..£1)_-__-_- ve a pee a Apr) 74% Feb 
Empire Power part stock. *|__ (in hee _.....| 21% Feb| 24% Mar | Imperial Ou (Can) coup..*|......| 15% 164} 2,400) 14% Apr; 17 Feb 
Emsco Derrick & Equio._5|___- reget oe pare 6 Apr| 10% Jan Registered. .....-.--- Micascalcccee cnces] couces 154 Apr; 16% Mar 
Equity Corp common--10¢ ne he 500 % Apr % Jan | Imperial Tobacco of Can_5)......|--.-- -----] ------ 15 Apr) 16% Feb 

$3 conv pref.._......- 1} 224%] 24% 25% 850} 23% Apr| 28% Mar | Impertal Tobacco o: Great = . 
Esquire-Coronet .._._.-- 11 6 5% «6 1,860] 5 Marl 8% Jan Britain & Ireiand....£1|._..._'...-. oe eee ek 
Eureka Pipe Line com..60| 16%| 16% 16% 50| 1654 May| 20 Jan | Indiana Pipe Line_-...-- 10;..-.--]----- --2-2] ----<5 534 May; 7 Jan 
European Electric Corp— Indiana Service 6% pt.100)....--. 5% 6% 40 5% May) 10% Jan 

Option warrants......- ae ee % Jan 6 Jan 7% preferred.....--. =e 7% 7% 30 54% Apr 124 Jan 
Fairchild Aviation. ...... i] ii] ii% i2%| 1,100] 9% Jan| 16. Feb | ndpls P & Le%% pt--100\_---- -| 104 104 25| 10036 Apr) 108 Jan 
Falstaff Brewing... ._.-- 1) 7%] 7% 7%) 4001 7% Apr) 8% Jan | Indian Ter ium Otl— ve 
Fanny Farmer Candy coml|_____-| 2114 22 200] 19% Jan| 23% Mar New non-voting class A.1]......|.---- -----| ------ 6 Apr) 134 Apr 
Fanstee! Metallurgical... * tol 5 Xd : 4% Jan| 8% Mar New class B.........- edwecdivenes duced enadee % Mar; 1% May 
Fedders Mfg Co_.......- RL ET eee: 5 Apr 7 Jan } Industrial Finance— M 
Pea Compress & Wiousei8) : s inked 35 May| 35 May Vv tecommon.......-- a a - i adler — 
Ferro Enamel Corp...... ieeccuy “37 17 200] 14% Apri 22 Mar 7% preterred . ....--100)---- 8% 834 25} 8% Apr an 
Fiat Amer dep rights__.___ : eee. ee 7 May 9% Feb | Insurance Co of No Am.10) 64%} 62 64%} 1,000) 59 Apr 68 34 Mar 
Fidello Brewery......-.- 1 516 816 *%| 2,000 Sig Jan 71¢ Jan | International Cigar Mach *|......) 21% 22 400} 20% Apr) 2444 Mar 

Internat Hydro Elec— 
Pret $3.50 sertes.....50) 15'% 15 15% 200) 12 Apr| 21% Mar 
A stock purch warrants.|....._|..... --.--| ------ ye Mar % Jan 
Int] Industries Inc. .....- 2%) 2% 2%%4 600; 2 Mar, 4% Jan 
For footnotes see page 2871 
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sTOCKS Last |Week’s Range| for | Ra Friday) —— 
(Continued) See Outs Benen ee | Bowe Rw aes 2. tebe sTocKs nn, Sales 
| Par| Price |Low  High| Shares| Low High ae) eee ee ee 
i Internat Metal Indus A_.* Pat! Price |Low Htgh| Shares at 
Internat conscz|---z- = ~ te 
Paper & Pow wart) 2\;| 2%{| 2.700 in = 5% Mar | Mock. Jud, Voehringer— 
ee eS eee 25% 26 ; P % Jan PS SEE , 
SS pspeeetienas Pasdbasts. = sa 255, 26 | ‘900 Prt; = 2 = a meee ry): a eS or Apr] 1496 Feb 
—— v4 3% : achine SOSaG 2 5% 
I] isteraaticnal Razr B.*| 5 an Bhs 800| 2% Apri 35 May | Monogram Cody yaar 20, 20 200} 14% om 23°" sar 
spnstwast Tiahy— 7) | 73 Mar] 8 Feb | Monroe Loan Soe A---21|"i3z| 1% 2° 200} 1% Apr) 3% Jan 
Aawwnnnnennnnn=9|------ ‘a el ah a Montana Dakota Util_--10 ’ eal 400| 135 Mar) 2) Mar 
$1.75 preterred....... 7 Ul ee ee ae ee ee | enna 2 wees “gge-d-seee gzeoad <o-oes 5% Jan} 6% Mar 
: woceee="| 15%) 15% 15 100] 11 * % Jan | Montreal Lt Ht & Pow..* 160 840) 152. Apr) 166% Mar 
Ww. prior pref... ...- _ Ry Po regia. 34 Jan| 15% May | Moody Investors part pf.*|.__.___|_.... _....|...... 29% Jan| 31% Mar 
invearrants series of 1040--|------ sete, seve coren=y ae eae Moore (Tom) Distillery -1|-_--~ seemcndiiciees huewwan. 24% Apr! 284 Jan 
--- é 3 3% “_ 3 an kaa apabaieaaaeindiag ett: Soagegatee 5 A 6 
pemeawrmes | i, 2 2) Ae) 28 Mel of HS| Hemme sail sage! 8 oot ee 
bcsailbdee” ae } May | Moun ponase 7 A 5 i 
Interstate Power $7 pret--*)-----foo2 = oon | oo 1034 Apr| 14% Mar | §Mountain roducers.---10/ 25%| 5% 5%) 2,600] 4% = 2 oe 
ee Royalty .-..- -- | % ‘ 200 % Apri) 7% Feb Mountain Sts Tel & Tel 100... _.| 1 =2- ==---| ------ 4% Mar i. Mar 
re ilihaae EET 1644 17 200] |, Keb) 3 Mar | Murray Ohio Mfg. Co---0)---.-- 135° 125°] ~"""36| 12254 “Apr| 190° Mar 
GAL. ae 1] 17%] 17% 18 5001 1456 daar 19% Mar | Muskegon Piston Ring-2%|-_---_| “1 so, “sacel cornea 6% Apri 10 Mar 
pmo Superpower A....*) ..__. Y \“ ta is Mar| 21% Jan | Muskogee Cocom.......*|_____. 12% 13% 600} 9% Apr) 14% Mar 
, dh hy ee 3 2% 3 aol 39 Aud 6h Jen web Bret nnn i60 COE sox “Saul <1 of May] o7, May 
a v= ig ~ an -Sprt ae ieee am UA 69  Mar| 7024 May 
es gg SRR pe eee: Semen 1% Apr} 2% Feb | Nat Auto 4 -"6il 6% BI 500 7 Apr 8 Jan 
6 peeteres....... 100 94% 92 94% 400 67% J Nat Bellas Hess com-..... 1 " 4 6% 500 54 Apr 9% Jan 
FS ~ ons 100} 98%] 95 98% 110| 78 a 94% May | National Candy Co__----* se ”*s 36} 1,200 % Feb le Jan 
Jean Py adie 100] 104%] 99% 104% s0| 8634 an| 98% May | National City Lines com_1)_____| 11% il«| ioe 9% Febj) 9% Feb 
5 oo Steel_100}._____ 21% 22% onl a Jan| 10434 May $3 conv pref....._.- garage 114% 11% 100; 10 Jan| 12% Mar 
Kamas Gab in beet i0 anaes Laeeaemnres | Taal 3% ful os oe National Container (Del) -1)-- == ay ey Oh 
- aS ee 2 P Fuel G | 4942 > O27 ‘ May uy OU* 
y's Ine~ -_ 7-8 5 eat meee aa - oy ts re 1163 Feb | Nat itt 4 ee tae Apr 13i¢ Mar 
tad ccc Misadene suxoad an ‘ational Ol! Products....4|_.....| 35% 361c| 00 2% May 6 
ee ee i ee ee 100% Ami 8. Ma National P@ L 96 pret.2+|~~7 ~~~ S55 28%) = 300 oss Apr] 40 Mar 
Kings Go Ltd 7% pt B i00 716 16 “161 3,000 yr 107% _ ey eg me pa gute 3% oie — ~* Apr| 85% Mar 
eS AA , an ub i el "av ‘ 4 3% Apr 5% 
ee. Fg eenee 100} 63 62 63 | 20 = Jan} 82 May | Nat Service common a S| Sh Sh 2% Apr| 5% Jan 
Kirby Petroleum  ~aanbents : wa---- 1% 1% 200| 1% = 63. May Conv part preferred...*|.__._..| % tl 600 ‘ng Jan ie Jan 
Kirts'é Lake G 4 Golsail abs) sue 2% Apr 2% Jan | National Steet Car Ltd.--*| % | 600] = Apr 134 Jan 
Klein (D Emil i Go Ltd | -2-0--]----- Eppes « 1% Jon 3% Feb | National Sugar Refining.*| 48% 49 75| 45 Apr! 60% Jan 
Kleinert (I B) eee ------|----------} --- ““"] 115 Ape 1336 vl Fo te — 4 pee Mhededies: 400] 10% Amy 12. Mer 
oreee Pe te ‘ 0 “athens rpraweees shes cobem a 5% } 
ties iil is | a) 8 Se a ae | ey | ee ge os 
Penge *itats WOucrie ‘ ar | Nat Union Radio = 30 4 Apr) 2% 
Koppers Co 6% pret..-i00] 59 | “50 “G0'i| 70] 84 Feb] 73 Jan | §Nebel (Ose sete a ine Ti 800] 8 Abr] 1 Jan 
4% conv 180 pref....100 Feb] 73 Jan | §Nebel (Oscar) Cocom_..*! ---_- 14% 14% 300] 12 Apr| 15% Feb 
Kress (S H) special pret.10| eS i 45 M Nebraska Pow 7% pref.100|._____ “geg> gagacl -""saz Mar am 
Kreuger Bre poet -1S) --- -- 5 ee ee 1% deal iss ‘ Mar | Nebi Corp common... eae 45% 118%] 100) 103, Jan} 113% Ape 
wing Co.....1)_.___- 43 ' “2 7 ay se : 200} 39% A 5 > 
Leskawenns RB (N J) 100! > 424 ean = at 4m At Nelson (Herman) eee nee aay bee |’ oo 78% Jan 783 Jan 
Lakey oe. ied..1 3034] 3814 395 2,800] 3255 Mar 51% Mar | Neptune Meter ciass A_--*| 434 433] ~"300] 2% Apr} 5%4 Jan 
Lane Bry & Mach-l1 2%) 2% 2% “‘loo| 3 % Mar| 50% Jan | Nestle Le MurCoclA__.*|_____ 4 4 100! 4 #« Apri 5% Mar 
on wn een wee ene) cone] ta Oh ee | penis Elec com_i00|----- ~~... ~777 ----- 9% Jan) | Feb 
_ aie UR Sauces: « eb | 7% preferred.......100| | cone e809] Saceee q 31 
Langendorf Utd Bakertes— seen” moana « od ie oa a laren. lovices ‘nastidlessced 2054 ‘peel 40° dane 
oe ea ennennee--- 7 15% 17 9 . 6% preterred.......100| 661<| 65 66%] 400 1146 May| 16} 
Chas Boo a7 ag] 258 32,1 75) 35 hoe, 87 Baw OF oor umpameeps ido 66i4|"“65" “663| ~""400| 55” Apr| 72% Mar 
ae be y common. 1)... - . oe 100 ig = 10% May | New England Tel & Vel 100 eo! ¢ ta27c1 °° "ozs 18 Apr] 20% May 
Lehiss Coal & Nav......9--- ise." 7% Feb % Feb | New Haven Clock Co....*|____ 110% 111%} 200] 104 Apr) 111: May 
oe : Mar CES Se 2% 3% Po 3 pe 8% Jan | New Idea Inc Agee paeere 4% 4% 100; 4 Apr| 8 Jan 
Le T. mon kes wae \ be 200 “PF ~ 3% Jan | New Jersey Zinc__--- 736) 54 11% 11% 100} 10% Apri 14 Mar 
Line Material st "5 10% 29%4 31%) 9,000) 22 Apr 32h Mar io Mex & Aris Land_--1 7 M4 13 * M% 100 i — So 2 
+ eeee L P rd 7 > 4, 
Lapton (Thos J) clase 2-51). 1044 10%) 300) 8) Apr) 15 Jan Newmont Mistag Cerp.19) 6634) 66 osstl Sasi S7ht Awl @” Se 
me i ee ee em ee eC Sy avon det” Tage Cmemdiean Ppabet: 25° Mar| 27 Jan 
Loblaw Groceterias al A--*)""23i4| 231s 2314] ~~ a8 his Apr] 1 Keb | Warr AER ERI AC Sie a. ae 
pebiiabnesotane OR ethss Sev inigites:ta ‘ ay); 24 Jan | NY & Hon ae eas ir’ posh esoosat 30. SYS 
Locke Steel Chain. ....--6 ssid a iii] ~~“ioo} 10 ios 13% Mar Ane eee = 50] 23% jan| 27 Mar 
ecoccce]| 25%) 25% | + 34% Mar | N Y Pr& Lt 7% pret..100|....__| ii2. oon--] ------ ‘ 

Lane ‘Star Cas Cor Reon — wt 27 %4] 11.500 22% Apr) 36% Feb Paty, we. . Ig ------ 12 112 36] 107" Jan| 112 May 
Long aaond Lighting— ? ‘ 30} 7% Apr, 9% Jan 1 ¥ ekispunaus Corp. Recendiesces Gunde Stance 99  Apr|z10334 Mar 
7 Sea-zz2--tool_'.| ob atu 2] 26% 400]. gi ge xe Foundersshares-...--1] 8] 8% su] 200] 6 Am! 15% J 
Lowdon Packing 22222 "| 2277 25% 26 A ee pi-io0| “307” _ 100] 4 Jan] 4% Mar 
te ye ee i est 7% ae ieitamiaaeaAs |i ™ 76} 16 Apr) 22% Feb 

poem met rg Sy hp am he 5%| 5% 6 | 2.900 > Soe 1% Jan mmon...... 10} 6% ea ‘ 
Lucky Tiger Co ~2*}------ pibeg | axe . gig Abt] (7% Jan | 5% Ast pret_——----- sie AS] S86 7] 5008 EN Am 8M Mes 
Ludlow Val dy i So % Ml 20 le Ela 4 5% 2d preterred_- 72-100 sa ss ©& 75| 277% Apr) 9145 Mar 
Lynch As y) ~ Depa” ‘Geille teeee one ee ae Class A opt warrants....| Be Se ho 66 Apr} 82 Jan 
ue * TA pape Stone cee: e 1% Mar Class B opt warrants... y se 400 ‘6 Mar 416 Feb 
| Manati Sugar opt ant cenece 1% 1%] 2,500 To rH a a oe name 1% 1% 1% 600 1% Apr 2 Aon 
a. - , B com 
yt we---- a) glee. - a. iif br 13 = pf — ee S%) 4% 4%) S00 en Fn 6% Mar 
osece |------ tua wee ae: Niles-Bement-Pond - *) 54 - Pag tt hee ar; 904 } 
Manischewits (B) com... 2) ------'- Seth Sane cnsoed os” fl dee | eee “S| is es) cen SS otit baer 
Marconi Int] M eae" p----- i9% 19%' "~~ i66 19 ~ Feb) 20% Mar Ni ines... 7%| 6% 7% 200) 6% Apri 7% Mar 
Communica’ns ord £ eb} 20% Mar Noma Electric.....-----1 _____- 1% 1% 600 1% Jan 1% Mar 
a reg fi) | he 5% Feb Nor Amer lt & Powa— | 4% 4% 200] 4% Apr 5% Feb 
in Steam Shovel_---*) 314 ik iid “wo aa fae 
Marlon Steam Shovel.---*| 333] ° 2s 2%| 200 244 May 17 Mar| _ $6 preferred..-...----*|_- ----} 1% 1%] 200] % Apr 1% Jan 
Massey oe eee eee a ae ae i Oe North Amer Rayon cl A_.*|_____- 53% 54%/ 375) 53° Mar) 654 Feb 
Master E Co ~-3|------|-- Bie a os a a yom s — on B common......*|..__.. .. + ies 1336 Apr 22% Jan 
oes Sa | -2----| 4% Apr] 734 Jan | _ 6% prior preferred_---60|-__——_ * abe 
||| May Hosiery Millis % 17h 150} 144 Apr) 18% Jan No. y Dag A nt tery 4 Stet bitte Ren 42% May ries oo 
* neeeen ee. _....|..... .....1......| ease Fel bax ape | wot Central Texas Of...5).-----| 354 334} 1.000 A 
Meenas” lO oe 83% Feb 64% Apr | Nor European —h, en 3% ~"334| "1,000 3” may} 4% Feb 
MeGued Raa a Mite Be or Ind Pub Ser — 18 16 300 tie Jap 
d Rad & Mts B-..*| ~~ "| ~"jig ~"i34| ~~ "idol i” Apr] "23" Jan 7 coast Ga _ = 10] 81." Apr| 98% Mar 
Mead Johnson & wee TR 10% 10% 9 Apr 7° Jan | Northern Pipe Line.....10/.____.| 5% 5%| 200 87% Apr| 100% Mar 
Memphis Nat Gas cons M41 | 141 14 600) 1,9 Apri 17 Jan | Northern Sts Pow cl A-.25/ 834 Big 54) 200] 4% Foo] 58 Mar 
emphis P & L $7 pret_.*| 9814| 98% 98% = a gan 4 Feb Novadel-Agene -*| 17%) 17% 17% 200} 15 Jas 2085 sane 
Merchants & Mfg cl A_--1|__|---- eaenall ooenes $o Reb] 9544 May | Ohio Brass Co ot B com_.-*}------ a ei oS aS CS 
POeBcocwesiocces ccewe] oose n Ora Re : : ‘ pri 26 
os pating pres a5. mene csanelqscows] 206. AUS) S06 2m | Sees  eenean, Spe 103, 108 50} 9734 Apr) 105% Mar 
arrants oe ¢ i ~"ai| 300] “3% Abel “6x ‘Jan | Onto ete ta pret...100|_____- 110% 11134) = 200) 110, Mas} 112%¢ Jan 
6M& A preaned’ieal---\-----°7- pri 6% Jan | Ohio PS7% ist pret...100|______ 113% 113% 10} 1114 Feb] 114% A 
Mesabt Pee ae... Pe ; accers a” May % Jan --- 100}... .--|---.- -~----| ------ 104% Jan| 111% Mar 
Metal Textile Garp. 7- 738-3" Site ye ie ~~ i Nae RR Seance Seamaante 97 Apr| 105. Mar 
Participat preferred _ Se} 2 1% a go ee Oklahoma Nat Gas com_i5| ii 74|ii2 ~ 777] 72777] 8% Aprl 9% Jan 
Metropolitan od..-16 --+---|----- Tee. Fee 32% pr 2 May $3 preferred__ ” 50 4) 11% 12% 700 8% Apri 13% Mar 
$6 sant Ad 6h Mel Ronen a 35 Apri 4354 Mar 
Matietate Oh. el az1"** zc, *"" il °°" 2 93% A ee a ee ores 96% Apr] 103% Mar 
Michigan Bumper Coro. % %4 4 80 pr} 95 Feb] Omar, Inc............ ot|------|----- -----] ----- ‘ 1 Aprl 1% J 
iwnsGehoe -<+--- "16 4 roe Jan % May | Overse Sots pocccoco! Seapets wecee cones] <-eee 5 Jan 7 red 
Michie Ob = ail------ ee Ss Lo oe Tinea a... 7 2% Apr) 4% Mar 
Michigan same: Se (aan Pe fee sag Keb] 2% Jan | PacifleG & E 6% lst pt-25) 3274] 3234 3214] 3.300 A BPE 
REE Te % - 200 = se 8 Jan 54% 5 ; “| 3234 32% 3.300] 315 Apr| 3334 Mar 
Midd Watenen-- Es" Se ee on Je sit Jan | Pacific Ltg $6 pref_...._*| 106 29% 30. 1,050} 28% Jan} 30 Mar 
Class Av tec n| 3% Apr} PaciieP&L7% pret.zido|_ | ‘son so" 25| 104% Apr| 108% Jan 
Class B vtc..........4| 4 4 100} 3% Sa; ae dee a | OS SOX 10} 68% Jan| 85 Mar 
oa 4 ts as 4 Ave] 9% Mar astm... 1----- 7-7-7) 77": 5% Apr| 74 Mar 
aepens 68 C D com..5 ‘ 6% 7% 2,200 5% pr 1 Mar Page-Hershey Tubes com_* Spresc a a ee 20 Jan 21% Mar 
Mi > ieee Apr «68 Te Pantepec Oil of Venezuela — Rateteses qchege sabes 99 Jan} 101% Mar 
laland Steet Prodiicta— ROS broaes. 25§ Apr| 3% Feb | Paramount Motors Corp-i 54%} 5% 554] 11,000) 4% Apr) 7% Jan 
Midvale Co eooet]------]----- -~.--] ------ 12 Jani 16 Parker Pen Co-_. iol “iaizl ia "i234| ~~ “30 34% Mar) 3% Mar 
Mid-West Abrasive....50c|______ 8 99 ido] 93 Jan| 100 Jan Parkersburg Rig & Reel__ %| 12. 12%) 250] 11 Apr) 16 Jan 
Midwest Ot! Co........10| 7% 14 1%} 100) % A ?., jan |' Patchogue PlymouthMiliss|-~—--- 9% 49) 10) 8 Ae i Me 
Midwent Piping & Sup... 0] 754) 75% 7%! 700] 7 Ape an = nee © ee ee eo 15 Mar] 20 Mar 
ining cht ht: eiRibig ihe: ne: ie’ Mae - Ge ge He “Sl---a--|---23 | ogee congas 39% F 
eaeuns Corp 0 1Canads..°)---—--|---— ----- So May 12. Mar Set tdahinsced°.|.°".° i60| “7% ‘Abel 12° Feb 
M n & Mfg...*| 50 49% 50%] 900! 3 4 Apr 1% Jan ferred com*)~-----|----- -----| ------ 29 Jan} 31% WN 
a i P&L7% pf10o0j__.._.}..... - Ee SR WF 5) ~ssaqipetmeatne:: seemless: ties eee ~~ 
Miss River Power pret-100}------[--2--  <-2--) -----. 120 0 Ape] 90, Mar $2.80 preferred. PRE Se. et 6 Ur Be ~ 
issourl Pub Serv com..*|....- - “rote, cose] -2o--2] MB, Seal MENG Bob] | 5 preferred. _----.... M eats eels (ne .---| 31 Apr] 31 Apr 
“¢ eb} 4 Mar! Penn Gas & Elec ciassA..*|_.....| Six * 3x1 "200 53 Janj 58 May 
tae be | 200 3% May 5% Jan 
eee Oe cootnotes a88 page 2871 
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Friday; 
STOCKS Last Friday 
(Continued) ~— ne Range Since Jan. 1, 1939 sTOocKs Last ange Bence Jen. 1, 1989 
Par| Price |Low High Low High (Continued) =| Sale 
Penn Mex Fuel Co......- ee —- - 
Penn ene 4% Apr Mar | shreveport El Dorado Pipe 
Pennroad Corp com.....1 "lik “ik 2. Apr Apr Line stamped........ 25 
Penn Cent ex a 7a are 1% AD Feb | Stlex Co common......-. _. 
Pa Pr & Lt $7 pref__- *|107%| 106 10734 5% Apr Jan | Simmons-Boardman Pub— 
PER. * 101%, 101 ‘ y 98 Jan May $3 conv pref..._... * 
Penn Salt Mig Co__-__- 50 +s 109 78 9236 Jap May ns H’ware & Paint.* 
Pennsylvania Sugar = a 1 40 140 135 Apr Jan ate 
Pa Water & Power Co....*| 80 | 7814 80 15 Feb Jan | Singer Mfg Co._...... 
Pepperell Mfg Co_....100)_- 74 Jan Mar | Singer Mtg Co Ltd— 
Periect Circle Co........ RANE te Apr Mar dep rets 
Pharis Tire & Rubber_..-1| 8%s| 8% 8% 23% Apr Feb | Sloux City G & E7% pf 100 
Philadelpbia Co common_* 53 5a 53 7 Apr Jan ner BEA. 
Phila Elee Co $5 pref____*|--__- on ‘ 5 Apr Feb | Smith (H) Paper Mills. 
Phila Elee Pow 8% pref 25|--___- "39% "293% 1184 Feb Feb Mfg. Co.......... 
Phillips Packing Co — 4 29% Aor Jan | Sonotone Corp...-.--.-. j 
Phoenix Securitie— =| #| spre 2% Jan Mar Gees Mts So al i a 
SE, CaS “ uth Coast Corp com...1 
Conv $3 pred series A--i0 re 3% 4 2% Apr Jan | Southern Calif Edison— 
Pierce Governor common.*|.....-|____. ___-- 16 Apr Jan 5% original preferred. 25 
Pines Winterfront Co...-1|------|...-. _---- 10 Apr Feb ee) 25 
Pioneer Goid Mines Ltd_-1] 2%) 2% 2% eese, -2--|----- --2-- 55 % pref series C____25 
Pitney-Bowes Postage . a 2% Apr Jan Southern Colo F Colo Pow cl ‘425 
cece ceeeccoeeeoe ilies diene 5% 6% ‘erred.......] 
Pitts Bese gee 0% 4 5% Apr Mar | South New Engl ei =-100 
Pittsbureh. Fors! ane ORS ou | 41 Apr Feb | Southern Pipe Line__..- 
Pittsburgh & Lake Tirle 60 ~2] 32” 54% 6% Apr Jan | Southern Union Gas. ...* 
Pittsburgh Metallurgical 10} --- --- “re 47% Apr Jan | _ Preferred A.-.......25 
Pittsburgh Plate Glass..25| 96%| 9334 96% Apr Jan | Southland Royalty Co...5 
Pleasant Valley Wine Co- 1) --- - ve 90 ~=Apr Mar | South Penn Oll_......__ 35 
Plough Ine......--- en 7% Fu “% Jan Mar | Southwest Pa Pipe Line_10 
Pneumatic Scale camera ee oe. ee 7% Apr Jan | Spanish & Gen Corp— 
Polaris Mining Co----. RR “Tie “tie 8 Feb Feb Am dep rcts ord reg..-£1 
Potrero Sugar common- -- 5 - - - - - - 2 14 May Jan Am dep rets ord bearer £1 
Powdrell & Alexander. ---5| --- 4 4% fe ADF Jan | Spencer Shoe Co’ -..... ° 
Power Corp of Canada_--*|------ 4 = = Stahl Meyer Ine. -------8 
pen eee ar 
& Lambert Co.....°|_.----| 16% 18% 101% Apr Apr | Standard Cap & Seal com_ 
* l com.1 
Premtor Gold Mining----1|------ aer6 ave 1634 May Mar Conv preferred. ....- 0 
Prentice-Hali Inccom....*|_..---,.-.-- --.-- 1% Apr Jan Dredging Corp— 
Pressed Metals of Am.--1|_____.| Fi 7% 36 Mar Feb Common.......------ 
Producers Corp.-..-.--.- 25cl ie tligs 7 Apr Mar $1.60 conv preferred _20 
Prosperity Co class B__..*|.--- se, ane ‘he Jan Feb | Standard Invest $55 * 
Providence Gas......... aap Saige 7a, The 3 Apr Jan | Standard Oil (Ky).-.-... 10 
Sad ian... 4...) bi Bk 7 Jan Mar | Standard Ol! (Neb)....25 
preferred......----*|------ PS. ee 5 Apr Mar | Standard Oil (Ohio) com, 25 
Public ba penn eee es ee 94% Jan Mar 5% preferred.-_...--. 
lst preferred - a 105% 105 Standard Pow & Lt..---- 1 
7% ist preferred..-.100 ..__- ; 5 104 Apr Apr Common class B....-- . 
lic Service of Indiana, | mene 107 —s Feb Mar Preferred.....-..----- . 
$7 prior Rew St” ae 1814 483 Standard Products Co...-1 
$6 preferred......---- * “""| ogie 29 44% Jan Mar | Standard Silver Lead....1 
Public Service of Okia— | “a 26 4«©Apr Mar | Standard Steel Spring----5 
6% prior lien pref...100) 98 97% 98 , Standard Tube cl B...--. 1 
7% prior lien pret... 100 105 105 93 = Jan’ Mar | Standard Wholesale Phos 
§Pub Util Secur $7 pt pt..*|_____- :: Z 101 Jan) Mar phate & Acid Wks Inc 20 
Puget Sound P ipl canal Ciiaeld i ‘x6 Jan Jan | Starrett (The) Corp v t c-1 
$5 preferred_.....---- e| 43 | 47% 483 Steel Co of Can Ltd---.-- * 
$6 preferred.._....--- *} 181 18 ’ 194 34% Jan Mar | Stein (A) & Co common..* i 
Puget Sound Pulp & Tim_*|__.. spt 14, Jan Mar | Sterchi Bros Stores...... ‘ rs 
Pyle-Nationa! Co com...5|......| 8 8! 4% Mar Jan 6% ist preferred....- 28 
Pyrene Manufacturing. - 10 a aan 6% Apr Jan 5% 2d preferred... -- 20 7 
Quaker Oats common....*|_____- 113 117 4% Feb May | Sterling Aluminum Prod-1 4% 
6% preferred.....-- tpi 49 150 108 Apr Mar | Sterling Brewers Inc--.-.- th, 
Quebec Power Co......- ee o 148 4 May Jan Sterling IR6....cc<cccese 24 
Ry & Light Secur com.-..* PREG ER ee ye 7 wed —— Gin yg ~eeee” 5 
Railway & Util Invest A_.1) SRE aie . ar nnes (Hugo rp...-5 
way & Util Invest A--1)-- 9-2} Mer | Sienee Sings) Curp-—-- x 
Sullivan Machinery --.---- ° 6% 
12 Apr Jap | Sunray Drug Co--...-.--- * 10 
354 Apr Mar | Sunray Oil....--.------- 1 1% 
1 Apr Jan 54% conv pref..-.--- 5C 31 
2% AD Jan | Superior Ol ‘Co (Calif). .26 36 
25 Apr Jan Gapertes Port Cement 
5 Jan Jan 30 A part 
% Jan Jan 
9% Apr Mar 
% Feb Jan 
4 Mar Jan 
1% Apr Jan 
Roe ting trust ctfis 41, May J ae 3 ~y + 1 
hesterG& ¢ ‘20 16 4 ap ‘echnicolor common. 
6% pre GEEIO BCID en) Se” “se” 100 Feb Feb | Tenn El Pow 7% lst pt.100 
Rochester Tel 634 % prt 100 pene . 96 8 8=6Apr Jan | Texas P & L 7% pret-..100 
Roeser & Pendieton Inc..*|_____..... ....- 112 «Apr Apr | Texon Ol! & Land Co....2 
Rolls Royce Ltd— Rpeeres SeS, PR 13% Mar Jan | Thew Shovel Co com....5 
Am dep rets ord reg...£1]______|_- 24 Tilo Roofing Inc--.-...--- 1 
Cable Corp com...5 “6% i0 “ Abr Apr | Tishman Realty & Constr* 
Roosevelt Field Inc......5| -___- 1% 1 9, An Feb | Tobacco Allied smal 
P a cap as ae iis aes Jan | Tobacco Prod Exports... 
1.20 conv pref......20|..____ ‘ Mar baceo Secur Tr— 
aly 2" pesec: Sep mo awn sie Mer | Gedinarr 68-7 ----- £1 
Royalite Oil Co Ltd...-- ee —et. eee pr an registered 5s..----- 
Royal Typewriter.......*| | is” BOK 370 Mar Jan | Todd Shipyards Corp... - 
Fifth Ave__..- Nd - ~ He. Jan | Toledo Edison 6% pret-100 
Rustless Iron & Steel_...1| sii} 8 8% % Apr Mar preferred A....- 
50 conv pref.....-- . 7. 7, Apr Jan | Tonopah Belmont Devel 10¢ 
Ryan Consol Petrol_----*| 214) 2% 2% 3546 Apr Mar | Tonopah Mining of Nev-1 i“ 
Ryerson & Haynes com..1 . 4% 2% 2% Feb Jan | Trans Lux Pict 
Car Heat & Lt...-*| 53a % Apr Jan Common ....--------- 1 % 
St Lawrence Corp Ltd___*| 7 ts 49 = Apr Mar Oli Go__.. 10 36 
$2 conv pret A.......60|..|..... _.... 3% Feb Jan | Tri-Continental warrants + 
Paper com... .- - _— - 2 oe. ae sine-g> osaeaiorsas eeges Truns Pork Stores Inc- 7% 
7% preferred....... 100 ‘ Mar Jan | Tubize ——— Corp... 1 a 
Salt Dome OtlCo.--..--- a io% “i63 38 Apr Feb | Class A-----.----- -- 19% 
Samson United Corp com | "Tul “im 1k 94 Apr Jan | Tung-Sol tam Works -1 3 
Savoy Ol] Co........-.- 5 sd 4% 1% Apr Jan v. ee 4 
Schiff Co common. ---.-- eee a i 1 Jan Jan | Ulen & Coser A pref.....° : 
Seovill Mfg.....--..-.- oe 19% 193 9% Jan Jan D Blleesccccces ° 3% 
Scranton Flec $6 pref__..*| __ 9% 19% 19% Apr Mar | Unexcelled Mfg Co-.---- 10 1% 
Scranton Lace common..*| i7 | iz 17 114% Apr Apr | Union Gas of Canada. ...* 1 
Scranton Spring Brook : , 74 17 May Jan | Union Investment com--.* 1% 
Water Service pref... 25 25 Union Premier Foods Sts-! 12% 
Scullin Steel Co com-...-.- . A . 21 Jan Mar | Union Traction Co-..-- 21% 
Ps chaacceeene = da 2 as 5% Apr Jan | United Chemicals com...* 3i% 
Securities Corp general__.* . 1“ % Apr Jao $3 cum & part pref....* 38 
Seeman Bros Inc_....... * 4 6 May Feb | Un Cigar-Whelan Sts..10c % 
Segal Lock & Hardware. _1 L. 31 Mar Feb | United Corp warrants... | 
pb Deng ea, MS ae 4% Mar Jan | United Elastic Corp....-* 
Selby Shoe Co. ne Seed Har is BS 4% Jan Mar | United Gas Corp com..--1 % 
Industries Inc— | 4 14% 12% Feb Apr lst $7 pref non-voting. * 
8) m warrants... ...-- 
ere e2eoe 9 cones 4 
Conv stock F 7 3 % Apr Jan | United G & E 7% pref. 100 
$5 Be prier stock ~..-28| 54 B. 4m ° 4% May Jan | United Lt & Pow com A-.* % 
Allo certificates - . - si 54 May Mar Common class B....-- . % 
Selfridge ProvStors— | =| © 5414 May Mar $6 Ist preferred. .....- * 
Amer dep rets reg....£1 United Milk Products...* “% 
Sentry Safety Control....1} 2 aoa % «Apr Feb preferred. .....-.-- ‘ 4 
Serrick Corp (The) ------ ; 5 % Jap May | United Molasses Co— 
Seton Leather common...*| ___ “3 “35 gp/mgs come omnes eogse Am dep rete ord reg--.- 
Seversky Aircraft Corp...1| 3? 3% 4. Apr Jap vuied NY RR & Cana 100 
Shattuck Denn Mining..5| 6! Bie OB! 2% Mar Jan | Unuted Profit Sharing. .25¢ 
Shawinigan Wat & Pow..*| 20%.| 20% 21 544 Apr Jan 10% preterred......- 
Williams com..25| 91%] 90. 91% 18% Apr Mar | United ehipyards cl 4 
5% eum pref ser AAA 100|_.__-| 113% 113% 10836 aa + wd Class B.------------- 1 
Sherwin- ° 
Williams of Can.*|_....-|..... --.-- 10% Apr po 











For footnotes see page 2871 
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Ph drew Friday 
‘oncluded) Last |Week's Rang Bales 
United 8 Far} Price { 7 thee Range Since J 
Pref hoe M H an. 1 
veel com.35) 7836] 77 ee aed — BOND Frid 
UusF ties com... 42% aa *%4 79 1.75 Htgh (C s ay| 
a “ * 4 “3 — 3 SS Se a ee artes | -— 
pre! with _* 4 , 500 Jan Jan ar| Price of Prices or | Ra 
BE en dag ae ee . 300 2% Apr “a Mar Low High Week nge Since Jan. 1, 1939 
Hy at ace ar ae es Ml ae dee rae es ai| ign 
cancel ane he 14 os ae: pr jan a ae 731; _ 76% High 
us ot, nw ‘is 2 ae = oe” ae Cities Serv P ure 6e-_-.--196 72% Le Lt, me 
Us as Oo oe Apr] 41% Jan | ose cry P aL Ba 1962 726 Tig 72%4| 31,000 oo Apr si, Mer 
a : “a a 9634 Mat | Comm Lee wai] & #2i4| 11000] rs Apel Mar 
; r ¥ ' 78% 79% A me ¢ 
5] a6) “ays ane “a8 Mar Seieu tenet aes Siig 2% i100] 7254 Jan s Mar 
oe beer 14 Apr = Duh Sheen N- Power, os Se ee Jan} 86% Mar 
oe ojo] af Bf a8 St | ts ci allies iain 
versa +) 5 “ F Ma =a 642... 1939) - 2,000} 1 
Universal , - ADD eer - ag 2%) | 700 rs oo 1 Mar Conse Gas Ut ----- 00% 100 % ~— 09% Apr| 111% Mar 
versal en we 2\ “2 oonaaeeee P + . 
Univer i 3% 3% : 14% Apr| 2% Jan | Cont’ r A stamped....1943 7 128%) .... 0] 100% May 
Utab- a Cons. ie ‘Le seen, i 15% an Cubes Telepbo 5s... 1958 61%} 60% 6 | 125 Jan 1H Jan 
Utah Pow Sugar ---* tated . - i a. 12 ad 4% — Cubana Ti ne 7s * 88 R5 S 52 21,000 % Jan 
& Lt $7 pret... -b 16% 5 Apr lan | Cudah ‘obaceo 1 ae 5% 88 ie 58 
Same ten id Dret....*° 55 rr “+ 50 P Jan eM Feb | Deis 4 pwerendy Treg tts ee 107'22 107 '22 95,000 70% yo 68 Feb 
io as’ Holt Ries oon] A aaa) a Delaware Ei Pow 644.1960) i “-] "Bod ‘80 “| 9000) 56 ¢ seri sees haar 
eran} | oS Sale San | Raye ae ree ete ik 1 hua] 2° sta) “Goss an 
--- - . 4 : - é 17 . , va? 
sUe Fe p com.-5}- - - 42% 42%| "80 oon te {| 107% 10735] 2,000 10454 Jan} 106 Jan 
ieee | aah Sol a2’? “Ate ot* Mar | Deb oe ae oo bk 
~--- ~~ =< ee % 1%] 1,700 « te 54M pe A ee F ---1 2 54| 32,06 4 Jan 
Sl ie taiate 1 lig A 1,700 Jan ? iar Eastern ficates 48 45 7 0 4% 
Vagagar Corp aan Ae 100 : - = ty 78 1,000 ‘6 an li zee faGes 6 1 Co Seer +? a Resco 4% po Om Feb 
Van Soreen SOLE St 1 1\% 412% eae Y% \ ar y% Elec P. i Bost) 3% 60% 64 + % 1-000 % A Feb 
------- ‘ j 2! Mar Jap ower & 6 65)- 0 61% ,000 pr 1 
vunseuae Mer Ol Fool 5). tA) opis 2254 oo] - 134. Ape 16° Jan Eira Wat Lt & 1 56 “71% 111% 11244| 24/000 53% Apr im Feb 
Petr. 4G 23. a os ae ee ae oo a 56] ----- 70% 7244! 98, ar ee Ae isi aes 
Soa ee Be se Be eres ere ates 5h ins] Shie a AB] Man Be 
Waco Aircraft —a----- ‘a’ we pred I? _— Feb Oe series A Mite ae sonse 103% 6.000 107% Jan 1113 Mar 
Waco Atreraft Co--.--.-° spegee te r. 44 “= 916 yy 14 ho Erie Lighting te eesece 1953 $ 102%} 44,000 ioe Apr spate = 
7% pret vtc.....* 4 4 ‘ 7% , 38% OS Sig Ja Erle Lighting 6e------1967).---.. 40% ; Jan| 102% an 
Ww ' a. = 4} 100 6 an 53 D Finland t Serv 5s1 -<----- £10754 40% 1,06 34 May 
Wwani Go common... =| i36 TH] tool ani Star | * Banks Ge Os std. J. or ots ad 33 000} 395 Apr] Som J 
leas B So eae sagt hee D0} 596 Apr 7% Feb ten dete dong = pte #* ed, 16,000} 81 Jan| 108% pr 
oe AOC ACR ae 74% May| 74% Feb | Fi hye y daz pt aes Rete 99% 1 pr| 87% Saar 
ares Suaetins seconel]------ “ SI oe f+ fae ree moore SS tee aaizl ‘eae 98 <} 1,000] 99 A 
be ee —- sees 5, , 100 “is Apr 6% Ave uy Seats SS 1954] 99% oan 94%| 57.000 15 aor 1043 Feb 
Ww. n Otl Co —.... 1u% 11% 300 % eb 1 ar @useun tes canees. 98% 99% 931. 89% J Mar 
entworth ---- “2 ; A Mar Bron 1944) § 000} 92 an| 94% 
ree oak —— 2 r4% ra) 400 8% pr 1% General ze 68...-1 984%] 98 A Mar 
wwocoeks ; 3 a’" 106 Ja Jan Pub --1940) _ 981% 983 ’ pr} 99% 
Wen Yemenite. 3%, 2% 23 +o ds Apr 12° Fen | SGeneral Utll 654 fa721988|.2 | 292 ‘a Se 95 Apr 
Western Ai Ezra Diade a” al "ee 2% Apr 534 Feb ' Gea Wi Rayon 6s A-1956) 86 14 SS sor st il ne ae 
ooce yo p< 2% e “ 2 ih 1 eece 
Fare Mares Ro “I a 3M 70] 86 May| 394 Mar Gen Wat Wan & Bi 1043 none 85% 87 | 41,000 90 st Fs Se 
ween tae soe be Mo aM 2S Georgia Pow Us fe--is7e| BY Thal aoa Ape] 05 Mar 
ere Tap & See— | 40 M Jan -71978}___. 745% 105541250" 00! 87 75 
Westmo: fs com -. 41 ~ - 4% J Glen Alden Coal 4s a 65% +4 6 |250 006 Jan 9% Jan 
Westmorel: nd Goal Go---* meen case oo} Ame OS oe Gobel (Adoln 434021941 at 123 Bie Sp = 2 = 10354 May 
a oocwce a o+---0 Jan k West 4s. ate 86% aax| 370 25% Aor 7034 
Williams {i ©) & Go_---® bee --| 0 se ey Gt Nor Fow Os spd. 1960 sacl 202 3331 55 ‘ea| 228 sh Bae 
Wileon-Jones Mat H becoos see 5% 6 séal--"8ie"" Jan| 10 Jan yn ee aT 68.1945) 108% By 22,000 ° rad zai Jan 
Wiscon lison-Jones Co---....-* oon rere 350) 54 Jan "Fig Mar Hall Investors ba. 1048 ““45""| 48 0824] 1.000). 10796 janl ios Mar 
Ww nsin P & L ta 8 + % ‘ % Apri 6 Mar | ¢ Print 6s stpd 1948) 403 ry ee 3,000] 47 io 109% M 
olverine Portl 7% pt 100 "99 -- ° 300 1% Apr % Jan sHambers Eice ~-o-- 1947] 94 6} 40% 41 4,000} 45 Mar| 52% Mar 
Woiverine oe ent.10 92% R94 “92 ~~] ---- Le Apr R Jan wy as Fl 1a ‘ 99% 994 apse os ane 36 ae 53 o~ 
os on oer « 3 ; Mar an | Heller 5 und) ee poet 3,000] 9 50 ~ 
Woolworth (F W ome oe 5K BK a 3% Ap ont tee Helier (WE) as --1040 aR ey pes . 101K had 
Amer dep Any see 5% Bie 400 ri Apr "2% May 6% Aa Mgrs: 100 % 22 22 ; May| 26 May 
week oretered........ Bel _. s 1001 Bt Apri 8% Feb | Ho 6 ex-warrants --1943}___. sex 1008 ot nen 18% J y 
Wrisht Hargreaves iid. * Heeesayesee : Sit aco] Ole San Houston Lt & Pr 3 40-1006 PRR Jj es 1,000) 9434 Jan} 26% Mar 
rr toe ; Ly + or 4, 
Mining Co.5|_..._. a on - --- - enis Peed Bk 74s'63 110%} 110% 102%} ___-- 101% Apr} 10: 4 May 
, a Te es ie eee pr} 15% Mar) I 00d 6s A-.-1949| ------ * pracoley yy 5,000 it te — = 
on 700| 7%" Apr i) a ‘ies B.----- = Mk os * 40 8) . A 
BONDS 700\"""7i4" Apr] 8% Mat spe Peewee ---1949|------|" Gi” 61 | 2,000} 59° ¢ Abr 11035 Mar 
ane Jani 1k Mar | Ist os or aeee. - ~~ doer ae =. 62 600/89" ~Jan| 6635" Ms 
lst nt Power Co— B an ist & ret Sige eer B-1064 104% +t 110 4000 60 haw 66% Mar 
op bed aap ry St 5a ser C__- 101 5 10431 €3'000 107% A 65. Feb 
& re -----1946 . So deb 5 ---1956 ¢| 100% 2 33,000 pr} 11 
let ft 58. 107 ld s...Ma G87 = tag 101 %| 37 101% J 0% Feb 
Sf SE el come ee—| "| * ot Seam] "9338 Abe] 108" Mar 
Sita te -saaie| 123 103%4| 10.000] ‘98 San] 1055 Sige corlen Biaa22_1963 90 92551 12,000] 8534 Jan iol Mar 
PT re ale le ge See | aie | ae S88 Jan] ‘9836 Mar 
-- 9734) 97 334) 28,0 Ja or may ydro Elec 5e 1) 93 3 9,000 
Am Fors Leanensnie 30" a8 4 100.000) 8 Jan] 104. Mar tna gig His 1068) 04 ots 93 | 32°00 9634 Apr] 101 Ms 
Amer 4s_. 16, 90 108 % 1094 , 1,000 19350 Jan 98 M4 May | Indiana Service leo 5a °55) _ - 93% 94% $2,000 85. Apr| 103 Fep 
Ase anene eee | 3 Be eel ie ae te Scare ie aid tS sma] Se ae! 2 My 
ope ee er----- 05 105% $0,008) SON Apr 109% Jan etndianapolie © 5e....1963| 58 575 yo ee os aoe 
Deben fT | a (aes 9944 99% 8,000} 104 pr; 96% M Indpls P Gas5sAl 58 a7 59 15 109 Ma | 107. Jan 
Appaiao Powe iiga22-ose 109%] 109% 5,000) 90% peo! 106% Jen Indpls Pow & Lt3%¢8. 1068 80 4 781 +4 19,000 50 4 Apr i Jan 
Appaine Power Deb és 2024 107 44] 107 ‘> 60,0 pr; 102“ Mar oe oy tym — 109 108 80% 10,000 = Apr 4 Mar 
eer Gas 46.1951; t121 pth Hye Be le sore 8......... 1 6110 24,000 .. is Ee a 
oe Ady 58...1956| 104 103% aaate £y 00} 106 ane a Mar ok eeecccone 1957| 411s 39% 393 08% May A Jan 
wed Gas 4348..1952 104% 104! 04%)122 006 118% Jan > 7% Mar te Pow ocecece 1952 1% 41 42 4 6,000 3 May 
Conv deb & El Go 55%| 55 104% | 54,06 ) 102% Ja 123% Mar Debenture er ba...1957| 644 43 2 | 13,000 36% Apr| 52 
Conv deb 4348.----1040 55. 87%) 79,000] 4134 Sen + OBR a — ae gas +o Tete Birt Fy oe ae sone ae 
Conv deb ba --~“haso| 43° asi 30 | 3 15 San] 639 Mar peries DvenNa60] 01 eye Size] seaaa) Bb 554 Mar 
Conv deb Semeeen? > 42 on 39% By: 31 Feb ar | lowa-Neb L & P 5s. Kae o1%| 90% § 5,000] 38% _ 69% Feb 
nagoe'T te T deb 848-4'85 3034] 38% 4055 yo oe :.. = “ieee me we 92, | 40.000] 82 9 Mar 
Atlan’ Gas Lt 4% 55) 78 48 48 48000 +4 Jan tt Mar a Pow & Lt 434s. ae 102% 102% 69,000] 7 Jan| 92% M 
Avery & ‘Sow eee 188 oo gan 13908 ol 4454 Mar Isareo Hydro Elec "195° "7771 10736 107% oa one Jan Bf. Mar 
rery & Sons (B F)— --=--| 165." 105 “| 15.000] 10854 an] 44% Mar | notte Frasch y fbano=-196:| 10534) 105 * 1054 5.000) 98 Jan 02% Feb 
58 warran 06% 107 5,000 102 Jan| 81 Mar } Italt ini 76... | Saas 5 105% 000) 105 n| 102% M 
mh eno “Ge 36,000 isa Jan we8ie Mar fates rg (41% 45'4 30,000 Het, Jan} 108 rd 
= satel ny — wae Apr) 107 IP a ~~ <3 Nd ha 164% 70 18,000] 397% ao 105% Ma 
Bell Telep ofc 6s_....1950 ---| 388% 91 g9 A Mey | Jersey rnens. ee Oy 35% 39% 35. 000 59% rd a 4 
a ieee a3 89%} 89 > 2 ae. Se B ———w—a- | = 31 Apr Jan 
lst M 5s series A...1955 92 25.000 eb) 87 Mar tise vertes © hE 711 41%| 23,000] 38 44 Mar 
Cc. Beene saz ac) fons 2083 82% Apri 116} Ka, ap 04%| 104% 104% inde ws 
Birming: el 6a. .~1960) . %} 1213 121 é| 7,000] 1083 4% Jan eg ad ald 1966|____. Ai ly 105 24 13,000 103% ar 
po re El ~---1998 i ta 124 12 «| 26,000} 15 8% May} Il Ke Power 58 68.2022 Bes 105% 107 6} 23,000] 105 4 Apr 107 
ham G ec 43481968 43 142 + 1,004 20 Apr 10% Jan ntucky Utilities Co 1947)... 123 123 .% 5% Jan} 1063 Feb 
sae fiver Pew an. isbe 06%| 9636 97 1.000) 133M 123% Mar ist mtge 5s ities Co— | 103108 i“oaal 119 Jan} 1( a Bes 
Ca. Pow 68.1954 81% aare anit 103,000 14036 Ase 12074 Mar 6340 series D_- H...1961|} 95 198 1,600 tae Apr ios Mar 
Canadian Pac R *63| 105 Sox 8156) 26.008 86. Jen| 0734 Mar 5 ise series F.-....- seed] 9636] 98% 98 dls Apr| 103% Mar 
C na Pr & Li Ge 1068 ost bee” teach eae 6955 Jan HE Mar eT -5: | Rhee 1955 106 | 105 086) *0/e08 s9% A Mar 
pide .-.1958| 105 99 +4 9 ,00€ : Ja on Apr p Dis me ateng Ye <4 ee 97} 7.000 nd pr| 97 
Cent Ohio Lt & Pr ba_-1080 105%| 1045 asit 6.000 102% Jan 108 Mar ym Pow st Pow 34s a0 95 4 934 . 19,000 a Apr 108 eae 
Cons Power 6s ser 19--1967 103 } ot iit 86,000 Hi, Apr| 105 rd A ae These Thee. ieee “iio 2104 34 108 4 72'000] 88% = 100% — 
Cent Pow & Lt Ist Se. ic. 03 10344 112 Jan} 105% 2} ar | Libb n Utilities 5s, “ow 11044 110%| 30,000 100 pr| 97. M 
tes Elec -1956 ; 8873 4a} 11,006 May 5% May y MeN & 58.1962) 10214 t253 s| 80,000 > Jan} 10 ar 
5s bea 1 102 1 4 F ) 101 y 115% N Long Isl Libby ba’ 102 4 4 40 107 J 4 Apr 
Ce 6a ex-warrants.—- 948] 39 +: 01% 1027 _8,060 81 Apr| 103% Mar Lo and Ltg 6s 42) 1031 102 10234} 31,000 22 an} 110% F 
- : 36 2%! 78.0 ‘ uisia re < = F ’ Jar 5 eb 
Ch tes P&L 5 enn cote. See yo i ee ae, | ce oe feasl -on’’l oa on $5 Beye 95 a} 30 = 
TF, ge 53| 67 393 4| 10,000] : % A 44 Mar nsfield M 5s 195 4 95 3 44) 42.000 Mar| 10 Mar 
Ry 4 6 944 40° ~4y 0} 35 pr} 102 o7 in & 71 1061 + 96 ne 1027 3 N 
7 pve BS Sel Sy tes x OS ee ee oe i 
Yards & Union cr 74,000} 55 an| 46% } ar | MeCo Pow 4s. 941|__- 4 33.000] 105% nl 96 May 
Chic yi! Stock 1101 101%! 4 “% Jan| 69% — 6s te Rad & a --- 0 % Jan| 107% aa 
Res éseth..iea7l 00c 934 Mar —— 04 104 | 1,000 ad 
eerie “51M 103 1034 98 Apr] 102% ee Commi App 1943 gx: 1,000 tase Jan| 30% M 
series B. a A 62 4| 50% 5 é| 9,000 Feb | M 4\s_- ppea—| 146 = % Jan| 104 may 
inci... -- 45 tad Nie = 103 = Apr| 10 emphis P & L be A_- 952 $1 | -.---- s 4 Mar 
— 74% Lb 2,000 si Apr rte: Jan — Co aby  .  - 194 961 5 May] 66 : 
74%] 1,000 La de Jan 45, Jan etropotitas Ate 194717 ee uc 10a | 00000 osu Feb 
72% Jan 4 Feb series G E lori ears $80 56,000] 9% Apr] 96% 
F oe. 4 Raion Beam 1965)... oex 100341 3.00 = = oe Maw 
— oe * AS i ak eal all 110 ar uy! 3,000] 105% Apri 91% Meg 
page 2871 1.000} 107% = 109 % Fe me 
—— 
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Volume 148 
Friday Sales 
BONDS Last |Week's Range| for | Ran laa ‘ 
- ge Since Jan. 1, 19 : ” 
(Continued) | Sate | of Prices rm M. 39 : .. Last |Werk's Range| for | Range Stnce Jan. 1, 1939 
- an on 2 Low Hitoh Par| Price |Low High] $ | Low Htoh 
Midland Volley RE Ge 1005 sael------ 3954 96 ~ 2,000 93% Jan| 98% Mar | Texas Power & Lt 5s_.195¢ 105 00 
aay AY - Ay ted — BR a dd ts Br ed ‘A------7-2022| 10734] 108°" 10736] 3000] 99% Jan] 10734 May 
Mina Pa 1434s --1967} 98%) 98% 9995) 32,000 9344 Apr| 101% Mar | Tide Water Power 5s..1970| 95 | 94 OB” 9000 Ho «in Bi Bo 
Tas oad ban tnae] Teese] teeee oaeel Sacses] asset Abe] ins” “ane | sete Ga mae'r ss oy Cee 
ecccce oo 4 4 : . pr an . 4 
ites eerie He Th easl See "Be Ae] Sty At |emece eee) S| © Oh ma So ae) cK tee 
<<< : 4 4| 70, an| 99% Mar Conv 6e 4th 
nt beneath iee 109 | 10834 10934] 10,000] 108% Apr) 110 May United Flee N 3 4a. )-}949 _— 117% lize Lecce ot ae 
Missouri Pub Serv 58.1960] s2 | 80}: 82 | 29,000] 73% Jan| 87 Mar | United i Serv 7=----1956|.-—— ta* 145] Sio00] 4084 Apr| 62 Jan 
|| Méguenae Dane at Pit! bt United Industrial Giga ail...) 122 38 | °°] S838 ak] oo? Jan 
gene: wrpcecserransSOOCl--.---| 16016 10096 3.000) 100 = San) 18156 ee ee See arn tee 3ai2 i see 337 “Apr 27% Mar 
2 ’ a nited Lt & Pow 68...1975| 741 2% 75%} 23.000 
Nat Pow & Lt Ge A...2026 10834] 10735 10814] 71,000} 98 Jan} 1083 May eattasdnees t5it 5° 701 isocol 72 Abr este hase 
goed Ssseries B---=-2080} 101 %] 1011; 10215 82,000] 92% Jan} 10334 May | | Bigs --———--- ~oom=taial sani] ines taal ebesk nad Steet ee 
Nebraska Power 4s 1981 “i103 ete tate 000} 33 Apr) 38 Apr | Un Lt & Rys (Del) 5s 52 86 | 85% 8634] 61,000 7834 ial 0 tee 
~ Pe a + Lao 1205 6.000|-10734 Jan| 11114 May | United Lt & Rys (Me)— ye 5k} ales SO ae 
= sisaay eee 022}... 12044 1204] 3,000) 11534 Jan] 120% Apr ioceiesee ---1952] 115%] 115% 116 | 6,000] 112 J 
Netsner Bros Healty Gs °48|------| 102, 102°] 1000) 96 | Jan| 102” May | | 6s series A--—--- 1973 ‘loa 7 oe 
seen ees Bees DO-BGSS) 7856) 70% Te tees) 70 Ave] 2036 Ber Utab Pow & Lt 6s A_-2022| S790 | 19:00] Bie Apr] 48% Mar 
wpe re: “3 , ¥% Jan} 120 Ma eve Mente ss ue tees 7 . a, ‘ 
NB Gas & El Assn be 1947| G4%| 61), 64%| 38.000 55 Jan| 72% Mar | Va Pub Serv 5ise A_.1946| 96” 93 97. | 38,000 Sc Gol saul fae 
eee 1oss}..----| 63, 63%) 4.000 64, Jan] 72) Mar Ist ref Se series B-..1960| 92 | 9134 93 | 19/000 87° Jan| 93° Mar 

Conv deb 5e_------ d ‘ an| 72% Mar _ iit Rs a a é 0} ry ¢ 

Naw fe owes SiGe 19g | s000 co] al HORNE San! 100° Reb | Wald aio ota | pairs Biaewee Resrimpisn: tere, 
2 34} 92% 94 ; pr} 95% Mar|_ *5e 
pebenture 8348-1964) 9634) 6544 963) 41,000 Abr] 985 Mar | Wash Ry a Eee 4a---1901|------[:100 110 "|---| 1078¢ Jan] 108% Jan 

° ey ‘ -1 10034] 100% 101 | 27,000] 9934 eb] 101% Feb won Water ney 4 1960} 105 ses, Mae 19,000} 105 Apr} 108 Mar 
oe nome Ga series A-1940/ 964] 95, 9614] 25,000/ 807 Apr| (99 Mar | West Penn Traction be °@0|—————- 103* 192] 4000] 110% Jan| lia. May 
RAY — oy Lay hy: Ny Siabictuslh! leapt 10234 Jan| 105% Feb | West Texas Util Be A 1987] i623, 102% 102%] 37.000] 09% pee 

*Ext 434s stamped.1950|..--._| t81s 82% 79 Went Newspaper Un @s44| si | 52" 55 "\| 22.000] 50 Apr| 63. Mar 
N ¥ P & L Corp ist 4548°67| 10634| 106 107%| 67,000 9 Jan] 8634 Mar | Wheeling Elec Co 68..1941| 166 | 106 106 | 2,000] 106 Jan} 1 
NY P&L Corp ist 4348°67| 10034| 106 107 | 67.000] 106 May! 109 Mar | Wise Pow & Lt 4s-—--1906 10334 10434] 23/000] 1 om oe 
NY & Westoh'r Lig as 3!4) 102% 103'4] 37,000) 99 Jan} 103} Mar | Yadkin River Power 6s '41| 105 104s; 105-"| 10:00] 1025 Jan 108s, Feb 

5S Westeh'e ag 40 9908}------ $0816 «----] ----+- 10434 Jan} 10644 Apr | §*York Rys Co be....1987|...-..| 8934 807 3000] 87° Apr O4” Jan 

a. . 4 eee sackall éucode seco “---- , n 
Nippon El Pow 649-1953 ES - pry Perse 50 yon rene — Stamped 5s... .....1947)... - -- 89% 89%} 5,000) 86% Apr) 94% Feb 
5s series A__.__ - .1956}------ 9 ¢ ‘ 
No Boston Lig Props i4e'47 105% 105% 106%| 27°00 Bs a ds FOREIGN GOVERNMENT 
Not Cont’! Util 6498-- 53 | 50 53 | 11,000] 47 Jan ors Max | AND MUNICIPALITIES— 
No Indiana G & E Ge--1962|-_--- $1074 110 | ..-... 107. Mar/ 108% Jan Agricultural Mtge Bk (Col) 

jerthera ‘ ia 20-year 7e_... 

So cories C-....----1908 105% 105% 106 7,000] 104% Apr| 107 Jan fap hy, A. ae 123 ¥4 38 hakewe 25% Feb) 28% Jan 
Simectn——— See saa] tat tee Pel Se Ae) aye S| Mize ned ie Be || 

n Elec 6s stmpd'45| 106'<| 106% 106%} 1,000 104 Feb] 106% Ma *6s nanan" i “lo"ggz,°°gesi°"g78, °haee 
Seems remear iat) 001 100" tor] attoo '9tsc Ape] 190K Mat | Sancomsegedameay oon / BE 33 ooo] RA a9 
Obie Public Gane a 190 ioass 100% 11,600, 108° Jan| 1094 May Antioquia (Dept of) Co. ff 
Usia Nat Gee 43468...21951| 10513, 10534 105%| 205000 ere ee) eee ae, ——- 

a pose. leave 102 > ryt 104% Mar) 106% Jan 7s ser A ctfs of dep_1945|______| t241% 133 8% Jao 11 M 
Onin Power & Water Bo-an| 1005¢| 9814 101 | 43,000] 911g genl iol Mar | *7sser Betts of dep.1045|---- "| 31195 18 7 ore 
Pacific Coast Power 5s °40 102% 10234 1022 , 914 Janj 101 May 78 ser C etfs of dep.1945|.. | tise 18 OO ae oh ae eee 
Pacific Gas & ; %| 4,000) 1014 Jan} 104 Mar ¢7aser D etfs of dep- 1945 eee EO Biehl HES i Leite 4 

Elee ; ; 8 Ist ser etfs of dep.'57| ; “TT” 7 Mar|""ii” “Mar 
Pg mee te 113 1396 , # 32,008 112% Mar] 114 May ofa 20 vor otis of deps'B7\ "2277, shies i Bie: BBs: 
ee ee eee tee ~---“lssaaid ina] ee] 1tads abel 128) ae | oe ee tH 18 | tere ooo ee oo 
Proto com ig 6e--1098| 2!" S44 s515| SA.0G0] "ze San| ‘A7Ag star | Boot (Cty acetone] sitsy 20 | *2°° 16 Mae] 19 ar 
Penn Cent L & P 4348.1977| 97'| 95's 97% |160,000 ot Jan| 90°” sar | Calda Pore othe of dep. -40 a a 

9 gett $ 97% |160, as 748 etfs of dep."46|__ t 

w Bao sarg === 1970] 102%) 10112 10214| 5.000] 95 Jan] 0484 Mar | *Caues Valley 73.---104s] id) 14°” 14 | i000) 10,“ Saal Tdi Ma 

OES Boon —- 8OP ~----- 106 107 | 12,000) 106 May| 107 May | _ *73s etfs of dep__.1946]___ His +B Shea. ne et ee 

a pos , : ‘ Cent Bk of German State & y Ee ee ee ee ees 

Generics A--=—---1960) 108 | 106, 100%4| 12.0001 100% Jan] 10014 May | “ePygy Banke Oe B--iait|.....| 120 20 22 Jan] 25 Feb 
Penn - ra 2 May | YOO GOrigs A..<««<+ + " 

Saas b...-seee Side ior 10874) 5,000) 10634 Jan} 10914 Mar | Columbia (Republic of)— | ee 4 ON ee 
Penn Water & Pow 6a.1940|...... 1039¢ 108% | 2'onel eee yenmy tee Mar oe ee SK e.-ey Ol) ..----| $33 20 - 

4348 series B al i06i4| 106%4 107 | 5. 102% May| 105 _Jan| 6s etfs of dep_.Oct '61|_— 122 30 ~~ "110%" Feb] "22" ~ Mar 
ty 53g] 1065 107 5,000} 106 Mar| 108% Jan | Cundinamarca (Dept of) | . i : | 

4s series B...... 1981 94% 94 ly 95 54.000 1 *6348 etfs of dep...1959 wwonsl Shs 17. | ------]eees2 --2--l-2 

da ceries D.........1961| 97'4| 97. 9734| 45,000 9284 ra O78 May 5346....---.-- 1955)... | {891% 95 85% Apr| 100 Jan 
Phiia Eiee Pow 5346-1073] 113, | 112% 113, | 36,000 11135 Abr| 11354 Feb | Dansis Port & Waterways] °°) °°’ 8824] 1,000 Rs: Psd un 
Fuaee pde Es chen esl tase] 41° 435¢| 6000] ae Abel ot gen °External 6}48.....1952).____|+ 293 28% Jan} 35% Feb 
Pittaburgh Coal 68..1949|.... +103 gd Pbegae R . = B a Gees Ce ae tS 18%] 1714 18%] 10,000} 16% Apri 20 Mar 
Paiabureh staal one -cAges| 7%) mys 34! 11,000) “tare “nl "ao Web| gxlnover (Chg) Fc-vuwal-~——| anit abu Soa] IT” Jan] 22 Ae 
Portiand Gas & Coxe 6s '40|70'1| 68  70%<| 33,000 17} Jan| 20% Mar | ¢Hanover (Prov) 6 348.1949) ___ 18 18 | 6.000] 14 Apr| 2 Mar 
Portiand Gee & Cote Ge °40) 7014) 68, 70% $3,000 ie Jan) He Feb slime (City) Pera 6348 °58} 1012 i, 10 May| 13. Mar 
eerie eastes F----—-o800))------/8 9086 WER! - 5-555) Meat Jan| 109% Jan | *Medeliin 7s stamped. 1061|_- 10% 11 | 7.0001 9 Sen] 15) Mar 
PowerCorp(Can)4}ssB ‘59 ------ 103% 1034 39% Jan 45 May | ®7sectfsofdep...... 1951] t11% 18 10. Feb] 10 Feb 
*Prussian Electric 68...1954 ------ « Me p@acun 100% Jan 105% Mar | | 64s ctfsofdep....1954) __ t11% 15 9 Jani 9 Jan 
ete cere ra OES ----- - ; MB ww swes 20% Feb 23 Feb Mee | Bk of Bogota 78-1947 

504% 4 ue of May 1 rt 95 . 
me seera create 150%] 1505 151] sao) 145 Ape) 10aye mar | sieamatcepacay ae] | (eB | Eh oe 
- of Oct 1927. .._.. 125% 30 5%” Jan 264° Mar 
Puget sound 4 Liiser4t| 50 tort oe ss | 18:00) 20636 Apr] 108% May ¢78 etfs of dep Oct °47 a4 36 36° Apr Aw 
let & ref SeserC..-195| 85 | 83% 85% ae a Se ee eee - t11% 14 11% Apr} 16 Jan 

Ist & ref 44s ser D195 81% soos a3 4 $3 ben 72 Jan| 90% Mar | Mtge Bank of Columbia— 

Queens Boro Gas & Elec— — 70% Jan) 86 Mar pn etfs of dep. .... 1946]... _.- ee Mh ee Sore Pee 

5 eae: ih 8 etfs of dep__._. 1947]__.._.] t: i Reppatee Oredal eho ROE w | 
Py ne le $434 88%4| 41,000) 6334 Jan] 8814 May | | °6i48 etfs of dep...1947|......| 32432 vegas oighintaae naies 
Ruhr Houses 6340, 1968|......| 12013 29°]. 28 Apr| 35 Jan | Mtge Bk of Denmark 5s ‘72 ‘91 «94 00° ~“Apr| 96% Mar 
Safe Harbor Water 442 °79| 109 109 110 “9.0001 108 Jan -.. «-.-. | @Parana (State) 76. ..1958 11% 11%] 3,000] 8% Jan) 15) Mar 
$*St L Gas & Coke 68.1947) 18 18 18 9,000) 108% Jan/ 110 Feb | *Rio de Janeiro 648.1959 1} 11 4.000 5% Jan} 14% Mar 
Sap Joaquin L & P 66 B '52|.-.--- 136 136 2000 134° feb 136 po re 1%! 20.000 % Jan % Feb 
Saxon Pub W 7 : 25 or ry . oO ADT | “O48 ...~--------- t% MY 
egehulte A | dy Saat ° Aa ot + 3,.000/ 20% Apr 27 Mar | *Santa Fe 7s stamped. 1945 146. 56 a7 soe 52 Mar 
Seripp (E W) Co 5348.1943| 100's| 100 100%} 62,000 100 May 10384 Fp — TB. -- e200 1949 9% 10%] 13,000} 8% May, 14% Jan 
Seulitn Steel 38....---1951}.-- | A8!s 33. meee ty eer te oe 78. -------2----=- 1961 10% 10%] 4,000) 8% May! 1444 Jap 

pengones p48) ------/$105!%02 105'%52] | 10556 Apr! 107 Apr 
Tease 67} --- seen 0636 10,000) 10336 Mar! 106 Feb 

a ee ae -- P+ 4 rot 5,000; 102 Apr} 105% Apr 

Wyo oo: eal + é 18,000 103% Mar) 105% Feb 
Soe Caroline — a tsar ace! aoe - Rigo 76 % Jan| 83 Mar | 
Southeast F & Lee. s025| 10554| 104 105%c|223,0001 baie sand apese weet 
Sou Calif 4 <= a: Y 5'4/223,000| 94% Jan! 105% May 

Debenture 3%6__..1945) 104%{; 104'; 105 45,000! 103 

r1 tigl J Sart an 3% Apr) 106% Mar - 

= Eee iss tt ‘4 oT 11154] 36,000! 108% Jan Lil % May * No par value. a Deferred delivery sales not included tn year’srange. ” Under 

ist & ref mtge 4s. Lit se] 11134 112 °| 19:000| Iht-~ Seal 12se Feb ete J T~ gc cneatamaai heat teawie rT he4s Sane seer 
Sou -=- $ ite , jan} 112% Feb e + = en 

par my by Hey --a--| 108, 106 | 10,000) 108% Febj 1054 Jen} Friday's bid and asked price. No sales were transacted during current week. 
S’western Assoc Tei 6s 1961)... 103 103 | 3.000] 10254 ‘Feb| 10844 don | . ponds Deine traded fiat. 
— Stee ive & 1957)... __- 103% 104 5.000] 102 Apr 1044 Mar § Reported tn receivership. 
Se'went Pom fare -- ae: $85 4) a an Apr| 94% Feb 9 The following is a list of the New York Curb bond Issues which have been called 
= -- 1945 et end 07%4 107!4| 2,000] 104% Jan] 10714 May in their entirety: 
6s (stpd) Hee 1948 91 583, BF = Aluminium Ltd 5s 1948, July 1 at 103. 
Conv 66 (stpd)..... 1948 5914) 55% 60 | 29,000) 55 Apr} 70 Mar Cuban Telep 7%s 1941, Sept. 1 at 105. 
natalia He 9 aot =. ri 544 Apri 70% Mar Servel 5s 1948, July 1 at 105. 

— » o , I, . ; 

Debenture Os Deel 1906 so, 5s ~ 60 4 saat oe reo 7046 a PR transacted during the current week and not included tn weekly or 

debs... .... 58%| 58% 60%4| 12,000] 54 Apr| 69% M N 

Investg 534s 1939). _- 92 93 2,000} 87 Mar ny hee 
Standard Pow & Lt 64.1957, 58 6044| 65.000] 5334 a p44 aod 5 Unter-the-cute sales transacted during the current week and not inclnded In 
; ore Bee - 1950) -- 21% 2214] 10,000] 19 May| 35 Jan | “eekly of yearly range: 

= —— ° snare soee ae eat $40 52 wsnnnel SD Apr} 64 Mar z Deferred delivery sales transacted during the current week and not included 
gente mate iss-'| 188 138 | tal ax la | 

‘ a, an eb 
— Hy4dro-El 6 4s. .1953) 45 42% 45 8,000} 38% Apr) 53% Jan Abbreviations Used Abdove—* “cod” certificates of ne eg A went. ” consolidated: 

‘exas Elec Service 58. 1960) 102 | 101% 10234! 85,000) 97 Apr| 102% Mar | “cum, " cumulative; “conv,” convertible; “M,” mortgage: non-voting stock: 

| | awe a certificates; “w 1,"" when issued: “w w, ” with warranta: 


=a 
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Financial Chronicle 











May 13, 1939 





Other Stock Exchanges 





Baltimore Stock Exchange 


May 6 to May 12, both inclusive, compiled from official sales lists 































































































CHICAGO SECURITIES 






































Friday Sales p 
Last |Wek's Range| for | Range Stnce Jan. 1, 1939 Listed and Unlisted 
‘ ee. wes 
Stocks— Par| Price | Low High) Shares Low High Pada a 
AvunGet Cote... o<cavcoos *| 20% 20 5% 1 FI D Wis & Go 
Atlantic C’st Line (Conn) 50|----_- seis so] (2 ee oe ee Membe Princi r 
Balt Transit Cocomvtc.*| 40c | 40ce 49¢ a70 17 Apr) 31% Jan embers Principal Exchanges 
ist pref vt ¢..-------- «| 140| 1.35 1.40 = 30c Mar) 65¢ Jan Bell System Teletype 
Consol fa eiLater...4.-....1 73 74 a oe a 3s jen Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
avison Chem Cocom.100| 6 - 
Eastern Sugar Assoc com. I1|_ d a 6 110 5é Apr 8% Jan 10 s. La Salle a.. CHICAGO 
Preferred..------- fe-----| 2% 3 SE oes Sul. gee ae 
Fidelity & Deposit.....20|......| 119 122 ellen BB Ts 
Finance Co of Am A com.5|.----- 9% 9% 12 112 Apr) 128% Mar 
Houston Oil preterred..100) 204 18% 204%| § 9% Apr; 10% Mar i rng Sales 
Mar Tex Oil.....---- <] 185 904) 00) 106 Awl 2 Ma Last |Week's Range| for | Range Since Jan. 1, 1939 
Common class A _. ae eR 80¢ 80¢ 500} 7le Apr) 1.40 Jan . Sale | of Prices | Week 
Merch & Miners Transp..*|---_- | 14 14% Fe = Apr 140 Jan Stocks (Continued) Par| Price \Low High) Shares Low High 
Mt Vrn-Wdb Mills— j | . ‘ an} 17 Mar 
Profersed....«««««« 1 a8 3% so Amer Tel & Tel Co cap- 100) - a 158 161% 600} 147% Apr| 170 Mar 
New Amsterd’m stones s aay 2 % 3 “ oat 35% Jan| 45 Mar | 4tmour & Co common..-\ 4 4 4% 915) 3% Apr ri Jan 
North Amer Oil Cocom.-1| 1.25] 1.25 1.25| 1 oo ys Ey Sap Reese See -<> -- ica 8 8% 100} 8 May! 10% Jan 
Penna Water & Pow com-_* 80 79% 96 ‘ * yr 1.00 Feb 1.30 May — Mig Co com . ---1 -~----- : xz S 50 % Mar 1 Jan 
Phillips Packing pret...100| 70 ~~ 8 “ 73 Jan) 8435 Mar ssociates Invest Cocom-*| 3034) 30's 31 100} 30 Apr; 36 Jan 
U & Fidelity & Guar.....2} 202 19% 207 40 67% Mari 70 May Auburn Auto CE eseod |------ 2% 2% 20 2% May 4% Mar 
- % 9% K% 850| 163% Apr| 23% Mar | 4Viation Corp OO 3 5é 54% 5% 345 4% Apr 8% Jan 
Bonde | Aviation rama @ab-y|------] 34 333) S30) ADT. St 
alt Transit 49 flat...1975 8u| 25 921,\e29 & — . 9M 5} - - ~~ - - 7 4 200; 7 Jan| 10% M 
oe pioneer: ao78 4 é 33 234 008.500 19% Apri 24% Jan | Bastian-Blessing Co com-* i2%| 12% 12% 250) a” bo iste — 
2 Agetsh a aoc: 1975|_- 83% 83% 1. | 22% Apr) 27% Mar | Belden Mfg Cocom em ai. 7% 7% 150| 6% Apr| 11% Jan 
Finance Go of Amer 4% '47| 100%| 100% 100% 500} 834 May \% Mar Belmont Radio Corp----- * 4% 4% 4% 300} 4% Apr 6% Jan 
South Bound Ry Ist 5% '41 4 5,000) 96 Jan; 100% May Bendix Aviation com-.-.--: 5} 22 21% 23%) 2,450) 16% A 29 J 
-!_ 12 12 2,006 ‘ : o% : . pr 4% Jan 
pn} 12 May! 12 May Berghoff Brewing Co----1 9% 9% 9% 500 7% Jan| 10 £=Mar 
Bliss & Laughtin Ine com. 5 panivanit 15% 15% 100} 13} Apr| 20% Mar 
mo Boston Stock Exchange e(Sew) common rR 7 es cl ha A ee 
° i y : 
y ay 12, both inclusive, compiled from official sales lists ee my yt hy a ri "ee "334 50 % po a F ie 
oa y : . 7 ——— om. 5 4 
¢ ane ca Sales Bruce Co (E L) com..--- 5, 10 10 10% 250 9% yo 17% — 
Last |Week's Range for | Range Since Jan. 1, 1930 a re enors Bi--ssse] sore of = a a 
Sencte—~ Parl Price 4 iy Week 5% conv pref..---.--- 30} 19%| 19% 20% 350} 18% Apr| 23)4 Mar 
Ieckeasd! oe gh\ Shares Low | High — & Co (A M) com. 10)... - - - is 618 50} 16 Apr) 23% Jan 
American Pneumatic Ser ee nee com20} - - - -- - 13° 13 20} 12% Jan| 15 Jan 
Common vaepeaparsore ol soci B0e G0cl «4 e0tl Ste 2 Central Hii See $6 pret.-*| 71%4) 71 72 470| 64% Apr| 75% Feb 
% non-cum pret....60|..--..| 13% } ¢ Jan) 60¢ Feb : vx 
Amer Tel & Tel... .-_- iol 18i34| 158% seit! estal see al ae ee pe eg 1]------ % | 350) % Jan % Jan 
ee eee] 856) OCs eee) ee ee eee 8S, Bee ae ; ey 4% 455; 300, 4 Apr) 6 Feb 
Boston & Albany-.--.-.- 1001 74 | «7340 a5%e br ‘16 May; 14 Mar Common } 
Boston Edison Co.....100| 140%4| 14044 143 59) 71% Apt) 8945 Feb = eepeemnee 1} 1%} 1% 1%} 1,450) 1 Apr) 1% Jan 
Boston Elevated......100| 47. | 44 47% 492|2127 Jan| 146 Mar! prior lien preferred. --- *l------ 50)4 51% 100} 45 Jan) 55 Mar 
Boston Herald Traveler. .* fu hl me a od Fe 4) Dyan eee 1 Pig 210} 100 Janj 108, Mar 
Boston & Maine— | %| 100/ 16 Apr| 19 Jan | Gnerry Burrell Corp com. *|------ 15% 15%] 150 15 Jan] 16% Feb 
Common std......- 100 KK 1% Chi ap Cymer snes~s 13 13 50} 12% Apr) 15% Jan 
Prior preferred... . .  eaeaee 6% 7% 50| 1% May| 2% Mar —— common...*|------| 134 1%] 1,550) 1} Apr) _2%4 Jan 
Class A 1st pref std. -100]_____ oats; ne re ~~ Be a Fieante duals conn. 33%4| 33'4 33% 50} 33\4 Apr) 38% Mar 
Cl A ist pref.......100)_----- “- «- 110} 1% Jan| 3% Mar | Ghic& a oe haft com.-5) 6914) 6644 70 250| 62 Jan| 78% Mar 
Ci B ist pref.....-- RR lig 1 180} 1% May| 2% Mar | Chrysler Co y com ---100 % M% % 250 Apr| 1 Jan 
Cl C Ist pref std ----100)-....- 1% 1% Sol ise Baan] ote Bar | Ottis —— 7% 70%| 905) 53% Apr) 84% Mar 
1D 1st pref._..... eae “% ¥ ay| 334 Mar yi 
woe eect ig] it att] 20) ae Mee] BE Ma | comme ast] 7 oul asanl se an] aie Me 
n & Providence.-1 1 ; y} 12} Feb ame 
Boston Frovigenee ion] iis! "8 iis] fool "9" May] dp" San | caverecuaita aasesatel 0%] Tass Tass] "Mum 72” Ame) TBM ie 
Copper Range......... 25 ' . 4 55] 4% Apr) 8% Jan pe sede aces caps 10%! 10% 10% 150} 9 Apri 15% Jan 
Bags Gas & Fust Aso— | 325] 33 Apr| 53s Jan | Consolidated Oll Corp...*|...... | O68 ol Sal Apr} 6% Mar 
Pitknbbccconees * 1 z war ** vneeeneieted 4 Apr 9% Jan 
434% prior pref..... 100 18% vig 1834 434 18% ra ie “Cem pert A et pret 50 "55 is a & os a = 
ta a 77 ‘ Jan pint aig 4 “4 4 2 % May 2% Feb 
Eastern Mass St hy 8 7% 8%) 216) 7 Apr) 12% Jan eee en ------ sass 0% 20 28 Apr| 16% Jan 
ey . xe ater + oe | 227% 8 6% Apr} 29 Jan 
ist preferred... = file P w1%| 559) 1 Jan) 154 Mar Cudahy Packing Co prefi 25} 23%4| 23% 24% 305] 213$ Apr 37% Jan 
Preferred B........ 100} 24 | 24 253 55| 60 Jan) 77 Mar } amen = te ~ © pref 100} - - - - - - | 55 55 20| 55 =jJan| 73 Mar 
Adjustment - ~~~ ed ; an pH us Feb) 26 Mar perrng poor hegty Apo | s|* 550/ 12% Apr’ 16% Mar 
in a || pr} 4% Mar 4 os 20 Apr, 1 Apr 
Common...._.... * % 55% | 
simatic. -"-a...'| test tei fel sent del ee oe Dayton Rubber Migeom.*| 13%) 13, 1836) 400) 13% Jun 17% Jan 
Seen seowtioornss| “Be a) it a ae oe | edt fy my eae ene 194 195 300) 15% Jan| 23% Mar 
Setewes mak ep 6% 6% 6% 32 4} = 7 Jan Diamond Mot Gat eoti-2 dat 10% 1054 108 B a ae ae 
akeries pref__*|____-- 21% 21 Jan | Dodge M + ene ae ss ema 4 4 Apr} 12% Jan 
Isle Koyal Copper Co 4g 2134) 10) 20° Jan} 27— Mar @ Mig Corp com. ....°)..---- Se 50| 6 Apr 8 
Me Cent— peeergnso*s 1% 1%] 35] 34 Apel 296 Jan yee Housohold Util cep-5\...... 1s 1nxc} too] 14% Feb] 18% Apr 
ee 100 bu“ O«~S Elet a Util cap_5}------ 2% 3 400 2% Apr 3% Mar 
5% cum pret....__- espe: 124 a 20 434 Jan} 634 Mar | Fairba ~prony Co...15}------ 193% 19% 50} 17% Apr| 224 Mar 
Saptowe Gis fans 1] 2%) 2% 2% le le Four-Wheel Drive Auto-i0|..... a 935] 24% Apr 43% Jan 
er Col.._.- 2 1 4 an| 2% Mar -10)------ 5) 3 A 44% M 
Mergenthaler Linotype..-* — 2 13 silt} 120 ie May! lle May Pu umooe com....5}------ 14% 14%} 100) 10 Jan 15 Mar 
Narragansett Racing Assn 180) 17 Mar) 224 Jan | Gardner SepverOesten. 22 wi 13 13” ee se SN oe 
iment iad tli ct ace. be sices--- 50} 11% Apr, 14 Jan 
N. Eng Gas & El Ass , epee 4% 5%! 2,065) 3% Jan} 5& Mar General Amer Transp com5) - - - - - - 43% 44% 40| 40% A 60 
New England Tel @ Tet 100 "tiiid| ile” thine 16] 15. Jeni 31 Mar | General Foods come tl... 2 2 100| “G3 Ape| 2% Jan 
Repti 1] GS) a abby 2) byg Bc | Set Rr il | EM |) A a Shag Me 
“ape 2.50 1 2 a 6 Mar; 1% Jan | qt ---10}------ 25% 455<| 1,582] 37% Apr| 51% Mar 
Old Colony RR o----" 40e 40¢| 300| 35e Mar| 1.00 Jan | Goldblatt Bros Rasor...-*|......| 6% 6%| | 20| 5% Apr 834 
are 86 . . Jan 
i aaanstpipe se ‘eeaaep 50c 50e S| BOe Marl 150 Jan | communes Bros Inc com..*] 1034) 10) 10)5) 200) 0 Apr] 13% 
Pacific Mills Co. -- 22. te Se ae a Ste Aen (ees en | oa ee 26% 275 287| 21% Apr| 373 Jan 
Pennsylvania RR_.....50| 17% 104 1054 123} 9% Mar] 14% Jan Gossard Co (H H) com.__*|_____- 9% 10- 450 1% —- a7 56 Jan 
Quincy Mining Co. ~~ 17% 17% 18% 458 15% Apr 24% Jan Great Lakes D & D com..*/__-_-_- 23 23% 650 18 ‘aan 27 Jan 
Reece Button-Hole Mach 10 1% RY s 11% 244 1% May} 3 Jan be Rte J Cocom...10} 11%| 10% 12 1,100 834 Apr iz May 
Shawmut Asn T' Coons t|"" vs ab ag] ata] a4 eR] xt Gun | mame peeeeal asc] BEB] B00] Papel Bae ar 
ebster..... a" Lk 105 7 pr 1 Mar | Hibbs + 8% 200 7 Apr 8% Ma 
Torrington Co (The * M%} 10% 11%) 820) 8% Apr) 17K Jan penc Bartlettcom.25| 36 36036 50| 34% J 37 4 
Creer inca). | Ma Ml Sie ong Be) A Mt) deeteee | IB) 8) pp Ape) 35 Mar 
oe Mach Corp.25| 78%| 77 . ¢ May| 12¢ Mar | Houdaille-Hershey cl B..*| ii 11% 550| 1054 Apri 13 Feb 
6% cum pref - : % 78%| 1,072) 71% Apr! 85% Jan oudaille-Hershey cl B..*| 11 11 11% 320 8% A 17 
Utah Metal @ Tunnel Go.1|.....| “78¢ ‘8 90] 418 Agr] 4434 Mar | meee items ox os] Sool ose dae] 12% par 
ee 7 ' ? ------| $ : 9% May| 12% Feb 
Waldorf fysten Co.1 ..| 78e 84c] 600| SOc Apri 85c Ma Hupp Motors com... -..- i134] 1% 1%] 1,150] 3 ‘ 
iid amnetleeahed 7 2 okt Apr 2% Jan 
Warren Bros ° 5% 6 150} 5% Apr| 7% Fem | ninots Brick Co......- io 4% 4% 150 e 
SS8&eececeoeeeés”“loces ct 2% 9: en a 5 A 63 
2% «= 170 1% Mar 3% Feb Fe ron Aare RRceomi00} 12%} 12% 12% 355 9% yr 20% 
Bonds— an An Wh dna agg perenne 17. 18 200| 17 Apr) 22% Jan 
Eastern Mass St Ry— omatinens Wscnscuael.---. 76% 79%| 140) 66% Apr) 945¢ Jan 
Series A 435s. __... 1948) __ 85 87 Jarvis (WB) Cocapee 1] "3334 58 59%) 309) 49% Apr| 66 Mar 
Series B 5s........ asln-22-| 92 02 | toon] so Abel oa May | ema Mis ina is al an ee . ae 
Wawkiaincd 1948 ’ pr Ma ) ---5)..-.-- 40 50 
Series E 6s... -_._- o-...... eee eB ac] 3:000] 91, Janl 98 Step | dee ean nn- 1) 4%] 4% 4%] 150 *3% Apr “| Mar 
------ % 100%' 7,000' 100% May' 100% May Rags Seeeabensd com. *| 6%| 6% 6% 500| 8 Feb| 7% Mar 
-- ~~ -------100)_.__.-. 75% 77 
Chicago Stock Exchange Kentucky Uti jr eum pt-60) 3534 3514 30% oo] 39 dan| 4084 Mar 
May 6 to May 12, both inclusi Kingsbury eowine an. a Oe 20) 69% Jan) 87) Mar 
sive, compiled from official sales lists | 4 Salle Ext Univ 7 " 4 4) A 44 Apr % Jan 
Friday Sales LawbeckCorp6%em ite cere ee 7 2 200; 1% Apr) 2% Jan 
Last |Week's Range| for | Range Since Jan. 1 Libby MeNelll & Libby__*|--__-- an aK 3 2 ee a 
Stocks— Par Preo a. Prices Week ato t ia “tn In Printing— | \Cheaig ae 7 . 150, 4 Apr, 6% Jan 
ce |Low §-High| Shares Low High op Sr cen *|------ 3 3 50} 2 ‘Mar| 5% Jan 
Abbott Laboratories— Liquid Carboni 722 eens *]...--- 6 26 10| 26 May| 32% Mar 
Common (new)... .... . 56 OBS aCord Rad & Mig A777*|.7277” 15% 15 50| 14% Apr| 18% Jan 
Acme Steel Co com _-__- Naiman 34% beds, 198] 533§ Apr| 64% Mar | MeQuay-Norris ~- 2S oon 6 30, 5 Apri 8 Jan 
Adams Oil & Gas Cocom.*|.._. rt % 37| 31% Apr| 43 Jan! Marshall Field cc g com. *)__---- 2814 28% 10| 25 Apr; 32 ‘Mar 
ied Producte— =| ¢ 6%| 900) 6% May) 914 Jan | Merch & Mfrs See coh A-1 se ry 12%] 1.325] 954 Ape] 16 Feb 
ES ics...” 4% 300} 3% A ' 
Ya aa = Se ames s 100; 5 Apr) 8% Jan Pd arf neg —aelon woncee |----=- 2644 2634 10 26 Mar ose on 
Allis-Chalmers Mtg Co...*|_____. Bt ae 1934 Jan | Middle West oom. 3 --- == 2% 3%| 350) 2% Apr, 4% Jan 
Amer Pub Service oreti00!...-_. 2 % 35% 252| 28% Apr) 47% Jan | Midland United C cap...5| 6%| 6% 7%) 3,850) 5% Apr| 83 Mar 
AIEEE S68 440. 59 Jan! 723 Mar | Conv preterred....__.* 
oo 3% 3%! 100! 2% Apri 5% Ma 

















For footnotes see page 2875. 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week ° . ° ee 

Stecks (Concluded) Par| Price |Low High| Shares Low High Ohio Listed and Unlisted Securities 
Midland Util— 

6% prior lien pret....100 Pa 4% 4% 150 % Feb| 5 Apr Members Cleveland Stock Exchange 

6% preferred A____- 100 % ly %| 3,350 % Jan 1 Apr 

7% prior lien ene A aa 4% 4% 150 % Feb 5% Apr 

7% preferred A__-_.100}__.__- % %| 3,150 4% Jan) 1% Apr & 

Miller & Hart Inc con : * 2% 2% 2% 20 2 Jan 3 Feb GILLIS RUSSELL 

Minnesota Brew Co com__ 3 seman’ 10 ll 300 7% Jan; i11 May ' co. 

Modine Mfg com.-.......*|___--- 17% 18% 200; 16 Apr} 22 Jan : 

Montgomery Warad— 

Common oS eel 47% 48% 561| 40% Apri 54% Mar Union Commerce Bullding, Cleveland 
ce, OE. "a 155 «155 20; 153 May) 167% Mar releph : erry 5050 

Mountain States Pw sti00 eh 53% 55% 110} 41% Mar!) 55% May one: OH A. T. & T. OLEV. 565 & 566 

Muskegon Mot Spec el A_*/______ 19% 19% 20| 14 Jan| 19% May 

National Battery Co pref_*/______ 32 32 70! 30% Jan| 34% Mar Friday Sales 
| Nat’! Bond & Invest com_*} 11%) 11% 11% 50} 10% Apr) 15% Jan Last |Week's Range| for Range Since Jan. 1, 1939 
Nat'l Repub Inv Tr pret__ 1 1 1 130 % Apr 1 Jan Sale of Prices Week 

National Standard ee ta 16% 16% 16% 200;| 16 Apr}; 19% Jan Stocks (Concluded) Par| Price |Low High\| Shares Low High 

Noblitt-Sparks Ind com__5| 20%| 20% 21 200/ 16% Apr| 27 Mar 

No American Car com-- -20 2% 2% 2%) 550 2% Feb 3 Jan | City Ice & Fuel_........*/...... 9% 9% 249, 9 #£=Apr}| 10% Mar 

Northwest Bancorp com..*|- -__- - 7% 7% 450| 6% Apr| 9 Feb | Cleveland Cliffs Iron ig" , 45 45 300| 4434 Apr} 61 Mar 

N' West Util prior lien "100 RRSP: 42 42 | 100} 40% Jan| 47% Feb | Cleveland Ry_..-..... | ES 17% 17% 348} 16 Apr} 23% Jan 

7% preferred ._____- 100 pone’ 13 13 | 40) 11 Apr| 18 Feb | Cliffs Corp v tc_-.-...- . ee 13% 13% 377| 12 Apr| 22 Jan 
Omnibus Corp v t e com_-_*|_- | 163% 16%| 20| 13% Apr| 20 Feb | Eaton Mfg............- ., Eee a23  a23 OS ARERERE ory Piece esi 
Ontario Mtg Co com --- -. *| 12%| 12% 13 | 140] 12” Feb) 14 Mar | Electric Controller_..... #/------ 5151 11) 51 May; 70 Jan 
Parker Pen Co com_____10]_- | 12% 12%] 50| 11% Apr} 15% Jan | Goodrich (BF)_........ Miscces a16% al7% 190 Keene csnonldeges abies 
Peabody Coal Co com B__* 3% | 3% 3% | 400) 4 Apr %& Jan Goodyear Tire & Rubber.*|...--.- a26% a27% 74) 31% Mar) 34 Feb 
Penn Gas & Elec A com__*|_____- 3 3 | 100) 3 May 5% Feb Great Lakes Tow pref_.100}_--..-~- 40 40 50) 40 Apr} 42% Jan 
Penn RR ecapital_______ 50} 18 | 175 19 | 215) 15% Apr) 24% Jan Interlake Steamship- - - -- *}------ 34 8634 60| 33 Jan) 41 Mar 
Peoples G Lt&Coke cap 100|------| 34% 35%| 210| 303% Apr| 40% Feb Kelley Isl Lime & Trans... *|.....- 12% 12% 80; 12 Apr} 14% Jan 
Perfect Circle (The) Co_. *| 2434 | 24% rts; 80! 24 Apr| 29 Mar | Medusa Portland Cem. --.*/....-.- 14 14% 250; 14 Apr| 17% Mar 
Poor & Co class B....... @j......| 10% 10% 100) 8% Apr) 16% Jan Metro Pav Brk 7% pref — eeonen a61 aé6l 2) 60 Feb} 60 Feb 
Pressed Steel Car_.______ 1}. —=—~l feo 230 7% Apr! 14% Jan | National Acme.--.....-1)-..-.. | all al1% 10} 15% Mar| 154 Mar 
Quaker Oats Co common. *)-o-2- ---| 115 115 | 170] 1083 Apr| 123° Mar | National Refining a | 3) 3%) 257) 3% Apr) 5% Feb 

FUORI. 6 n'a diniice ~ Saes 1150 150 | 30! 150 May) 157 Jan | Otis Steel............--.|.---.- as% a9 2} 8 Apr) 12% Jan 
Rath Packing Go com” 10} | 27 27 | 150) 27 Apr} 30 Mar | Richman Brog-.-....... *| 31%} 31 31%) 279) 30 Feb) 35 Jan 
Sangamo Electric Cocom.*|_____. 26% 27%| 450/ 22% Apr| 32% Mar | Selberling Rubber. .....- */------ a6 46% 57) 6% Jan) 8 Mar 
Schwitzer Cummins ee 9 9%) 100 7% Apr 10 Mar 8% preferred_...... Selibinnesn 65 70% 39; 50 Jan| 91 Apr 
Sears Roebuck & Co com._*|__---- 69% 72 | 1,013) 60% Apr| 77% Mar Thompson Products Inc. -.*/...--- a21\% a21% 60; 18 Apr} 27% Feb 
Signode Steel Strap— BUNGE TERS 2 cicccccssnes | 23 2 % 150} 2% May} 4% Jan 

Oey  —_—= 26 26%! 100; 22% Mar| 26% May Union Metals Mfg------ ee 12% 12% 50| 10% Feb) 13% Mar 
So Bend Lathe Works cap: 5] bias ee 18% 18%) 50) 16% Apr 20 Mar Van Dorn Iron Works... .*)|....-- 2% 2% 350) 2% May 4% Jan 
Southw'tG&E7% pret100 atsaa 107. 107 10| 104 Jan| 107% Mar | Vichek Tool--..--....-. *}------ 4% 4% 150) 4% Mar, 5% Feb 
Spiegel Ine com___._____ _acoul 11% 129% 255| 10 Apr| 16% Mar Youngstown Sheet & Tube*’.--.--- 436 4 436% BP annem wobth sistas aula 
Standard Dredge earensy 1% 1% 1% 200) 1% Apr 26&@ Jan 

Conv preferred. ______ _ Se 9% 9% 100/ 9 #£Apr| 13% Feb 
Standard ay -} tlecicom_*|______ 3% 3% 150 2% Apr 3% Jan 
Stan il of Ind_.._. eee ton 25% 567| 23% Apr} 29% Jan 
Stein & Co (A) com ---~-*| ii | 10% IL | 190] 10 May 12% Mar WATLING, LERCHEN & Co. 
Stewart- Warner____.__.. le 8 % 8% 123) 7 “Apr 12% Jan sd ; 

Sunstrand Mach Toolcom5|..--.-| 8% 9% 350} 7 «Apri 104% Mar Members 
—— Inte rnational.___- 15) = --| 26 % 27 36| 655| 25% Apr) 28% Feb New York Stock Exchange New York Curb Associate 
oO. . 8 72 &8 961) 971 

Thompson pees oes ot : | —_ s J Hs ot 7 Pa rt _ Detroit Stock Exchange Chicago Stock Exchange 

ne Co (The) common_z} 14%! 13% 14% 200; 1154 Apr) 15% Jan ildi 
Union Carb & Carbon cap *! - - -| 73% 75 56 | 511) ts Apr 903¢ Jan Buhl Building DETROIT 
United Air Liaes ‘Trecap.5| 10 10 10 | 825 % Apri 13% Mar Telephone: Randolph 5530 
U 8 Gypsum Co com... 20)... .-- 8534 86%| 129] 77% Apr| 112% Jan 
Gases et te ~~~ 1% 1%) 250) 1% Apr} 2% Jan 

y nd Corp com ..5) 4 4 200 Jan Feb . 

7 ae 77-77] 136 56] Sool ase Apel 1%¢ Feb Detroit Stock Exchange 

green ©o com * % xz 2 q 
Wayne Pump Co eap..--21| Brides aan 4 ‘| ae ue yr is . ~4 May 6 to May 12, both inclusive, compiled from official sales lists 

jj Western Un Teleg com. 100}. - - -- - | 1854 1954] 173} 16% Apr) 24% Jan Friday Sales 

W’ house El & Mfg com. 8B} .~..-. 93% 93% 85) 83% Apr 11934 Jan Last |Week’s Range| for Range Since Jan. 1, 1939 
Wieboldt Stores Ine com _ ‘| 3 7 7 100! 7 May Mar Sale of Prices Week |- 

Cum prior pref , ae 83 20; 80% Jan a3 Mar Stocks— Par| Price | Low High| Shares Low High 
Williams Oil-O-Matic oom? faaniera 2% 2% 50; 2 Apr 2% Jan ——— | — —<—_—|——<_—_ |__| 
Wiscon Bankshares com_ Se 4% 4% 300) 3% Apr 5% Jan | Auto City Brew com_.... die 266 27¢ 27¢ 100 25¢ Apr 40c Jan 
Woodall Indust com. a 3% 3% 3% 100 3 Apr 5% Jan | Baldwin Rubber com_...1 6% 6% 64 553 5 Apr 7% Jan 

| Wrigley (Wm) Jr (Del)_.*|......| 79% 79% 159| 74% Apr} 80 Mar | Briggs Mfg com---------. *| 20%) 20% 21 1,123} 17 Apr) 31% Jan 
Zenith Radio Corp com. 16%| 16% 17 2,300; 12 Apr| 22% Jan | Burry Biscuit com_..12}¢c)-----. 1% 1% 250 1% Apr 2% Jan 
Brown McLaren - ..-.-.---- 90¢ 90e 95e 300 90e Mar 1% Mar 
_ Bonds— s | Chrysler Corp com - . . - - - 5| 67%| 67% 71%] 2,247) 56% Apr) 84% Mar 
Com’ wealth Edison 34s "58 _. 109% 109%! 1,000' 105 Apr 111% Feb | Crowley Milner com... -. a 2 zZ 224, 2 Apr) 2% Jan 
Consumers Steel - - - - -- - - - baene 80e 80¢ 180 76c Mar; 1.00 Jan 
Det & Cleve Nav com. ._10 8le 8le Ss6e 995 80c Jan 1.25 Mar 
Detroit Edison com - - -- 100 siecanisenal 110 =110 224) 101 Jan} 123 A 
Det Gray Iron com...-..5 1% 1% 1% 200 1% Apr 1% Fe 
Cincinnatl Listed and Unlisted Securities Det-Mich Stovecom-----1} 1%} 144 1%] 1,104] 1% Apr) 2 Jan 
Det Paper Prod com. ---- 1 1% 1 4 1% 365 1% Apr 2% Jan 
W D G R Ex-Cell-O Aircraft com _-~3} _- 17% 18 390/ 15 Apr) 23% Jan 
we o & . Frankenmuth Brew com .1) 2% 1% 2% 6,675 1% Apr 2% May 
Fruehauf Trailer - - - - - - - - Pitasses 18 18 175| 10% Feb} 19% Mar 
Members Gar Wood Ind com----- 3} 4%) 4% 4% 245) 4 «Aprl 7% Jan 
Cincinnati Stock Exchange New York Stock Exchange General Motors com....10| 42%| 42% 42%] 1,535) 38 Apr be ly 4 
DIX! Goebel Brewing com - . - -- 1 2% 2% 2% 1,900 2 Mar 2% an 
Telepho: . ee BUILDING, CINCINNATI, O. Grand Valley Brew com--_1)-.----- 40e 40¢ 100 30e Feb 45¢ Mar 
ine: 4884 Teletype: CIN 68 Hoover Ball & Bear com. 10}___-_- 11% 11%) 428] 10 Apr) 13 Mar 
Hoskins Mfg com. - - -- --- Moacawe 13% 13% 100} 13% May 16 Jan 
Houdaille-Hershey B----* 11% 11% 11% 828 M) Apr 7. = 
Hurd Lock & Mfg com_-.1 7e 7e 50¢ 500 46c Apr c Jan 
- Cincinnati Stock Exchange Kingston Prod com--.--.-- i 15% 1% 1% 270; 135 Apr 246 sen 
ay 6 Kinsel Drug com.--..----1]--.--.-- 45e 47c 550 45e Apr 5 an 
y 6 to May 12, both inclusive, compiled from official sales lists Kresge (8 8) com... -- i0|__. 22% 23 1,161} 20% Jan| 23% Mar 
| Friday; Sales La Salle... ..--- 1%; 1% 1% 600; 1 Jan} 1% Jan 
| Last | week's Range| for | Range Since Jan. 1, 1939 | Lakey Fdy & Mach com_-1|_.._- 2% 2% 250 2% Apr 3% Jan 
“ | Sale | of Prices Week —_ oom | BOS GOR. scobepesediovcces 1% 2% 200 1% Jan 2% Feb 
Stocks— Par| Price | Low Hligh| Shares Low | High Masco Serew Prod com ...1}._-. 82c 82¢ 300 75e Jan 96¢ Mar 
ee —| —_—|—_______ | McClanahan Oil com---.1)---.. 13e 18e| 2,200; 12e Apr) 30c Jan i 

Aluminum Industries - ee Ai! 4% 4%) 50 3 Mar! 4% May | Mich Sugar com-----. ® 38e 38e 46c¢ 800} 32c Apr 50e Jan 
Amer Ldy Mach __.20) wa 15% 16 60| 15 Apr| 17% Mar Preferred. ee 4 3% 4 700 2% Jan 4 May 
Amer Prod part pref .*} 4% 44%) 20 4% Mar 4% May | Mid-West Abrasive com50c 1% 1% 1% 300 95e Apr 1% Jan 
Paldwin - -. . - - 8} gk 3 13 2% Mar 3% Apr Motor Wheel com ---- - -- Disudes 13% 13% 290} 10% Apr; 16 Mar 
Champ Paper pretf_ - 100} _ . / 100 100 5| 99% Feb!| 101% Mar | Murray Corp com ..- -10 5% 5% 5% 950 4% Apr 8% Jan 
Churngold - - - - - . - . Seer Be 9 12 8% Apr} 11 “4 Jan | Packard Motor Car com..* 3% 3% 3%] 1,742] 3 Apri) 4% Jan 
Cin Gas & Elect pref___ 100) | 106 107 89| 103% Jan 107 4% Mac | Parke Davis com-.------- *| 41 41 41% 727; 36 Apr| 43% Mar 
Cin Street___...__. 50) i g 2% 609 2 Apr Jan | Parker Wolverine com---* 6% 6% 6% 2 5% Apr 8% Feb 
Cin Te lephone - -50} 92%! 92 93 109} 88 Jan os Apr | Penin Metal Prod com.--1/-.--. 1% 1%] 1,280 1% Apr) 2% Jan 
Cin Union Stock Yard +. | 14% 15 54; 13 Jan| 15 May | Pfeiffer Brewing com a¥ 6% 6% 100 6 Apr s Mar 
Cin Union Term pref__.100} 105 | 105 105 s 105 May} 107 Feb | Prudential — com .1) 1% 1%| 2,500 1% Apr 2 Mar 
Crosley Radio - - - - - 4... | 11% 12%| 108} 7% Apr| 12% Apr | Reo Motor com-.-.-.....- -5| 1%) 1 1% 397} 1 Apri 1% Feb 
Crystal Tissue... __- +) 4% 4% 4%) 23 4% Apr! 4% Feb | Rickel (H W) com os ba gad  _—- 3% 3% 310 2% Apr 3% Mar 
Dow Bie + sab ecces -% 3 3 85 3 Feb 3% Apr | River Raisin Paper com-..*| -- 1% 1% 225 1% Apr 2% Jan 
Eagle-Picher _ ......- 10; 9 9 9% 110 7% Apr) 14% Jan | Standard Tube B com-~---1 1% 1% 1% 713 1% Apr 2% Jan 
Gibson Art - -__- ee. | 27 27 5| 25 Apri 27% Jan | Stearns (Fred’k) pref..100) 97 96% 97 43} 96% Apr| 100 Feb 
_ _ . eee noel | 39 39 73| 34% Jan| 41 Feb | Sheller Mfg... ---------- ™ 4% 4% 325 4 May 5 Apr 
Kroger .......... .---*| 24%] 24% 25 438} 20% Apri 25 May | Timken-Det Axlecom_-.10) 13%| 12% 13% 665| 10% Apr| 18% Jan 
Leonard -._..-- ia aida ane 2 2 12 2 Jan 2% Jan Preferred....... ~--100} -| 111% 111% 50; 109% Jan) 111% Apr 
Little Miami Guar______50 | 99 99 | 6| 97 Apr| 100 ~ Feb | Tivoli Brewing com ------ 1} 2% 2% 2% 600 2% Apr 3% Jan 
P&G--. ----*| 54%) 54% 55%) 262) 50% Apr| 57% Apr | Union Investment com---*)---~-- 214 2% 500 2 Apr 3% Jan 
5% pret........-..- 100) | i te 5] 111 Mar! 117 Jan | United Shirt Dist com. _---.*)-.---- 3 100 3 Mar| 4 Mar 
_8% preft.........-- 100} 220 | 220 220 |. 5| 216 Mar| 225 May | Warner Aircraft com --- -- all 1 : \%!| 1,150} 1 Jan) 1% Mar 
Us L eo , | 1% 1% 100 1 Feb) 1% Feb | Wolverine Brew com -.--- | eee 16c 16¢ 300) l5e Jan 25e Mar 

Wurlitzer - ; 10! 6%! 6% 6%)! 70 6 Apr' 8 Feb | Wolverine Tube com. -2| ai 5% 5% 200) 5 Apr! 7% Feb 
Preferred _ ..----- “100! 84 84 84 20! 80 Apri 84 Mav 

Cleveland Stock Exchange tos Anasies Steck Exch 
} May 6 to May 12, both inclusive, compiled from official sales lists s ge oc cnange 
Friday Sales May 6 to May 12, both inclusive, compiled from official sales lists 
Last | Week's onal P.. Range Since Jan. 1, 1939 Friday; Sales 
| Sale | of Prices Week — — Last |Week’s Range| for Range Since Jan. 1, 1939 

Stocks— Par| Price |Low H tgh Shares Low High Sale of Prices Week 
_——— — — abainal —— Stocks— Par| Price |Low High| Shares | Low | High 
Apex Elec Mtg pret. -.100] esence ai7% a7 ¥4| 5| 77 Mar| 77% Apr A 
Amer Home Products. --.-.-/....-- a46\% a46 | Cth Bails OMB gel Bandini Petroleum Co...1 5% 5% y ‘| 1,410) 3% Jan| 6% May 
Brewing Corp of Amer. 3) ae a6% ab%! 150) 6% Mar 7% Jan | Bolsa-Chica Ol A com-_.10 2% 23 2 tg! 700 1% Mar 2% Jan 

For footnotes see page 2875 




















—=_ 














































































































































































































































































Fin j 
en ancial Chronicle mM 
ay 13, 1939 
Friday a 
Last’ |Week's Range| for. 
: mge| for Ra 
Wma ( A\ fi a enemas pol ee tel oe ‘Range Since Jon. 1, 1008 
; O Budd Wheel Co paca. is 7 amy Abd High 
MEM ° Chrysler Corp... -------5]------ 3% 3%) 20) : pr 
New York S pans Curtis Pub Co com... _- ~ ae or” 70°|  438| 5854 Apr a 
tock Exchange Chic Electric Storag ns *l--2-- 4% 4%| 5854 Apr) 84% Mar 
Los Angeles Stock Exch ago Board of Trade General M ge Battery100) 26%) 26% 27% | = 3% Apr) 6% Jan 
ange San Francisco Stock Exc Le - — eieaegamerte 10} 42%| 42% 325) 23% Apr) 30% Ja 
523 Ww 6th St L hange Miah VOR «<< scacex 50} ’ 3 % a iad 895 | 36% Apr! 51 6 naar 
os Angeles Teletype L.A. 290 Natl Power & Light | 102} 3% Apri 5% Jan 
“ree Pennroad Corp v t ¢____. i il 7% «67% 100} 6% A oe 
Pennsylvania RR___--_- 50! r 2) 1% 1%/| 2,371! a man 9 3 Mar 
| Friday ; Penna Salt Mfg - “50 8 17% 18%| 1,147) 15% eb] 2% Feb 
bolo Sales Phila Elec of Pa $5 pret...*|___... 138 138%)! —" Apr| 24% Jan 
a Week's Range| jor | Range Since J 1 Phila E “lee wd peepee OEE 11744 118 ; 7 tee Apr| 165 Jan 
s Sa of Prices | W . an. 1, 193 ow pref- en 35| 30 | 29) 70}; 115 , 
docks (Conte) P| Pie tts | Sree | to 2 acing HY ee Haase Oe 
, . w % pref --- ae F+4 a. 1 ’ . 
i won Dept StoreInc....*| 54! 5% 5} oa Philadelphia Traction... 50) 3%| 3% 4 220 ; % Mar; 2% Mar 
; . 2e| ‘ae ‘ 20rp-- - ~~ - re ais M4 ‘ ae 
Central om ae 16% al6% al6% ry — nag} 2e May Scott Paper ------------ a an is: “40) 10% May 1614 .—~ 
Chrysler Corp-.---- 1035] “ios “igse| 10] 1% Maar] 17% gan | Ze a a 
Chaves Corp ---------8} 70, | 70) Sel { Mar| 17% Jan | ‘Tonopah Mining Bridge..*| 35 | 33% 35 | Seng hrey: 
eee 7 Z . 3 | | —7e : 3: 7 
Consolidated Steel Corp..*| 4% 7% 7% 180} 7 ‘aoe * 4% Jab | Transit Inv reat rp pref. is Me pnd 33% Apr) 37. Feb 
Preferred. _.-.--.-- | 8% 4% 4% 350| 3% Mar| % Jan | Union Tracti oon | % | 30 a seal . 
Creameries of Amer vt c_-1 , oa et 1,150} 7% M 6% Jan! United on --.----- 50} 3 | 2% 3% 155 % Jan} 1% Mar 
Electrical Prods Corp---- Bad 4% 4%) 300 3% aed 9% Mar g ~~ peep 2 seme _*| 2%| 2% 26, | 630} 2% Jan| 3% Mar 
Seaerte Gehenm.2i| 400] 400 4 | 361) 9 ney reg Mat | United Gas Improve o *|--..-.| 34% 35 448) 2 Apr (3% Feb 
Fitzsimmons Stores A_____| a0 | 482 48¢) 500) 40¢ Apr 67 % Mar!" Preterred...-_- com.*) 12%) 12 12%! 5 95) 31% Jan) 38% Feb 
Farmers & Merchs Nat’l100| 385 19 210 38, 10 ogee 4se Jan | westmoreland Coal___--- *| 1154) 115% 116} 5.568) 10% so EX 
General Metals Corp.2.50| 385 | 385 385 | 12| 360 Jar 10% May oreland Coal. - - - - - *| B pec 27| 111% Jan) 116% Ma 
| ss ary ey com. 10 433 433 P 100} 6 May er He rad Bonds | sy tl Apr; 10 , Jen 
obe (ira! tre 34) 43% 44% ssl 3 May | ¢ i 
Golden State _——-- 25 a BS 9 r zon] 37% Apr| 51% Mar Fl & Peovles tr etfs 48.1945! 8% 9 - | 
Goodyear Tire & hetter.° ant A 7% 7% 100 6% pone a May ee 615 Jani 9% Mert 
Hancock Oll Co A com...* 42 1 26% 27% 55| 24% oa 8% Feb Pit 
Holly Development Co.._1| 1.15) 42, 42%| 753) 33 a = Jan y tsburgh Stock Exch 
Lincdin Petroleum Co--ide| ile) file ile) 1,000] ° Ge Ar| ects | Mer 6 te ey &, ee ee m oft 
reraft C | 96 as e| 1,000 ; ; av » compile ici i 
Los Ang oo soe 26% 26% 26% 200 22% Apr 14e Apr “Frisani P from official sales lists 
Mascot Oll Co. - - non] 756) 236 246) 1,688 1% yo anne Feb | “Tast | Week's Range Sales 
enusco Mfg Co........ ao be 47e si f an S ur | Banoo & 
Oosante Oll Go-..------. 1 ole 3°! 1290| 3% Aer] 89% Jan Stocks— Par| Price |Low \ “Mtgh| Share cohen shoe be 
Pacific Finance pret A__-10) al G0e] S714 | 60e| 1,000) 57 4e May pe, 380 | Allegheny Ludlum Steel *| | — re 
oT . Sea 20; 113 an Steel_-*/ 16% | My 
pee esca Bal Ba Bal Bl ot St BY ES Anima’ Nturt Gas'-<3] *S36) "Sie SR) 8) MENS Re] 7988 ay 
o en bi wr) SV OVA 360 ed wath: Lh iu - 7 ms 9} 2% Feb 3h " 
54 % 1st pref... as 34 32% 32%) 200 31% tan 0 Biaw-Kae meneame ‘I- 3874 30 7 oo. on 74, May 
Pacific Indemnity Go_--10| 34 i“ 29% 29% | 300| 29% Jan Ree EO > Nha aa 10 0 S| Se dame 56% Jat 
Pacific Lighting com .....* 30%) 20% 30% 120] 275% Jan 29% May | Carne [ 38) CEB nno-<, ' 8% 4 100} 10 Mar| 17% Ten 
$6 preferred. ....-___- «| 106 4| 4554 45% 450| 43 Jar om fo Clark (D ory = egee 30¢ 30 200| 7% Apr! 12% Jan 
Pacific Pub Serv ist pret__*| 20 | 20 20 I ed BO gm Coletta Ges & Fe Go..-*| Big] “B55 5s 200; 30e Apr) 60c Jan 
Republic Pete Co com "5 TA 20 20 | 100| 20 M i 08 4 Jan De nbia Gas & Electric _*} 632 4) 150| 5 Apr 6% Ja 
Richfield Oil Corp com...* 4) 2% 2%| 410) 2% re Ee a nd gucene Brewing Co. --5| ie ee pie Bet Be > 
——— ota | 8% 7% 8 | 928 H+ ADI 3% Jan Na Pitt Brewing . wi 1 % 11% 278; 11% Apr 14 oy adar 
a ar ee ee ee ee > 7 Se Sit oppers G & Coke pref i00 60 | 60” 60% :00| We Jan] 1.50 Fet 
(ng el ony neg IO MRM ee + 3% Jan| 436 May ee ee ty oe ee: ey Be 73% Jan 
Bateway y Stores Ine.-..._*| 037% Ye 1/3201 54 Feb, = May | Mountai t ‘ 175} 7% Apr| 9% Feb 
Shell Union Ol Corp. ....*| 411 7 ool a oa i a Natl Fireprooft Supply - -10} | 435 43 70| 
Signal Ot! & Gas Co A 224] 26 “1 ail}s| 60) 11 May| 3 Wen he ap ae hn | 38 Ti] Stel ts Aol 8 Sen 
So Call Chain Stores Go.*| 10 | 87 26° | 300] 24% Apr| 32 Feb | Pittsburg! olla Ge pret_*| 243;| 24% 2414 210; 1% Ape 3 Jan 
6 allf Edison Co Ltd. 35 26 25% 10 | | 553; 7% Api 10 “ _— Pittsburgh Pinte Gas..---5] 1%) 1% 1 ls 110; 22 Apr) 28% Jan 
6% preferred B. ae Soul Seic Sencl pill ae ap 27% Mar Pitteburah Gorew & Bott -35 esis obn| 118] 00% Age 144 May 
Se 4% preferred C._..2/| 28%| 25 % 29%| 1,011! 28% Ap| 2 af | Pitts Stee crew & Bolt _*/ | 5% 63 18} 90% Apr) 11694 Mar 
Gemdesda testa acl cae’ | can aae'| eel aa on ule ema ot idol 30° | 90° 20° | ‘t0| 90° Masi 20° J 
Southern Pacifie Co.._1 3. a33 0 a33 CS! 94| 32 = 28% Mar an Toy MiningCo-....-1| le : 20 10} 20 May| 20. an 
Standard Ol! © - 160) 12% 13% 4; 32) May; 33 = Jan Shamrock Oil & Gas C >| le ie | 2,000) y} 20 May 
Su Co of Calif._.* 26 7 1,815 10% Ap! United E . 0. i | 2% 9 le Jan le Jan 
perior Oil Co (The)...25| 40 26 26%| 1.095] 25% yrs 21% Jan| y d Eng & Foundry -._5| at os M 150} 1% Apr 3 r 
Taylor Milling Corp c2.*| “8 | 7% '8°| _200| ‘7% Ap| 485 Mar Westinghouse Air Brake __*| i al ol oe sane 3344 Mar 
Transamerica Corp..._- ; 4 8 200 ‘ | woe couse Air Brake __*| | oe 100) 23 | 26% 
Union Ot of Calle 72235] 17°] 1048 ar | Liz Hs lt em Westinghse Eee & Mig 60 0ii4| 903% 93% | 105] 83 Apr| 3135 Jan 
ae As yr ty ° “ « | : 93 5 4 « s L} 
= stay dh amnay Ho? ---10) 14% 14% + seaoe 1644 May 19% Fev Unlisted — wt Apr 118% Jan 
® » 7 S ‘ | 
Yosemite Ptid Cem pref te 5% 5% 5% 290 rt Apr) 16% Mar Pennroad Corp vtc___--.1 l 
-10} 3%! 3% 3k 400| 3% Mar; 6 May : 14 1% 1555 1% Apr : 
Mining— " 3% Feb 3% Jan a 
ae Gold__..10 Rly gi 1 Alton, Ill 
Cc ommoth Consolive| 24! 7 On 110, 8% Apr 
ardinal Gold ge, 23¢24%¢] 3,100) 19 = Tulsa. Ok! 
Zenda Gold Mining. : - 9e 9e| 2.100 + ~ —_ =~ Jan | RANCIS BRO ( - 
aon ou 3e) 3e 2¢ . ; I Ja & O 
‘ Ualteres— se} 1,000 3e Feb 4c Sen | ESTABLISHED ier? . 
mer Rad & Std Sani____* | , 
: ai2y § | 
Amer Smelting & Retg.——-| a4! al2, ai2%) 60/1144 Apr) 18% INVESTMENT SECURITIES 
Tel & Tel Co... 100|a161's, a4l\ 20| 3546 A 8% Jan 
Anaconda Copper. -.._.50| a25_°| a24% a25." sea] 1205) Jon| 16800. bane FOURTH AND OLIVE STRE 
Aviation Corp (The) (Del)3 a25 | 024% 425 90) 33” Jan| 16534 Mar ST. LO 2 STREETS 
Bendix Aviation Corp.....5 os 4) ge 95% onl - ° pe 38% Jan ‘ UIS 
a rg-Warver Corp...._5| a25 | 2214 370| 19% Feed 8% Jan New York Stock Exchang ssmenentaneed 
anadian Pacific Ry. __- | a25 028% 50) | 2934 Feb N. Y. Curb E je Chit 
Caterpillar Tractor Co. -35 a3 is a3% a3% 60! ai% Mar, 31 Jan New York tsteen tie ee Chieago Board ———- 
_ a4a5s , : « A . xc 
ee ae | see ate Soc Excane 
Curtiss-W (Del) ....5) a22 74 a22% a23% 25, 10% May| 12% Fe Telephone: CHestnut 53 t. Louts Merchants Exchange 
right Corp 4 85| 265 - b 5370 T 
4 oy a ] a5% | a5% a5%| 10 = ty Feb 26% Feb elety pe: St. L 193 
Genera Electric Co._... ; rt! rt a25 7% | 35| 24 i as Jan 
neral Foods Corp... 6) & a35 % | 297 ’ Jan 
Goodr | Corp..-.. *| a44 2 ky 34% =A ° oc 
Int ky LU ee 16% a: + so 37% Tani * naay May 6 to May St. Lowe St k Exchange 
Montgomery W ---.*| @48%%| a4814 a48! 90| 4 May! 24% Jap : nclusive, compiled f tei 
New York (Bm on Aga a47 is | a47 4 a4s 4 | onal 4616 Apr) 55% Jan Friday| = : vem eiticiel enice Mate 
ieee Aone ol ns HB ge I eal gs 14 Apr] 2236 Jan | Last | Week's Range “ae | anes i 
me! ; ag ) 16 : = 8 “ nge S 
Ohio Ol Co. rican Co..... Ps a2l %| a21% a22\ | oo 1a Apr) 1%% om Stocks— Par! fawn 4 ——— Week |\— . pasaenarehse 
Radio C Motor Car Go... *| ae Site ate 40, 334 Feo| 26%§ Feb | American Invest = See, ae 
Republic a of Amer.....*| a6 4 fe 5 MR Bc Apr| a ee | ee See ae Line pref 10 30% =30% 117| 27 
Roebuck ry. ncone “| 16%! 16% rts] 1941 5% Apri 8% Mar Coca-Cola Bottling com a : 4 150] 8 May = 
c ie e| a724,\ s 6 165 45 Collins- 32 32 — ole 9 Ma 
Repreesececi| stil rca") asl te fe it ml Me 
perma ft 1%4 al: 105, 11 an | Dr Peppercom......_... 5 8 743 Apr, 9% 
Standard Brands ors] 154] 15% 15 5} «11M Apr) 13 Super com... . ‘ “ 743) 6) ¢ See 
s, Inc. Mg 15! 125 “Eo YZ 9 Pees 29% : : s3g Apr) 38? 
eee on Se Ot )) =" at5 06% 6M a Se See: ee | eer eee meee 310, 27° Apr] 32% Mar 
aan Corp....... 1 , 914) a45% a45%| 40 “aK rol 7% Jan] Elyé Wather Di ~~ 9 9 . : 
Swift & Co. --------_-2F| ai? ial 6} 96% 06%! 65 5 pod a Eo ist preferred Gas com2s| =. 1515 15! &} 9 May; 9 Mas 
Tide t Corp .The)_____- 25) pide) a17% al7 | 15) 17% a 8% Mar) Emerson Electric pref _- 100) 115 115 115 10} 15% May) 38 Jan 
Tide Water Assoc ¢ a “tol ett: « pend a38% | 134) 3736 apa ans —e Falstaff Brew 4 see 65 65 - oe May) 12245 Jan 
arbide & Carbo | all% all% 50; | | 47'¢ Jan | Griese ee 7% 75 55 May 70 J 
Maree: Aircraft Corp... s 3774) a73% a74% 120) ris ro 14% Mar | Ham Brown Shoe com. *| 1. -— a os Mew Ss Feb 
seaieas Gtneen Rubber Co 10) -38%| | er a8? 1 25) 34% poet sais ae eaten Rae alh com -*| 1.00}. 95e 1.00 1.970 46. Jar; 58 Mar 
MA: » sak ‘ 38% 39) 498| 36 ; Feb | Hyde Park ‘om... -*)_.... 1 ‘ ; &5e May; 7.00 
eenet Bree Pictures. .._£| 7 M | “8% 48 | 330| 16 Apr ao Jan Sehapnaticnnhdinen sen -10).----.| 51 5 ‘ Sol > 2 oor; 18 Feb 
---28 5 6s co | "aau| ; 50) 57 
use El & Mte__-80! 90%. 90% 9034 “30! i ae ae Jan Rey Cocem.....-.. “3 ..*| sae: = en 109) 31% jar 35 Mar 
Phil 4 9046 May 110 Jan Laclede-Chr Clay P | oo | 66 6) 200) 6 Feb : : naes 
adelphi Mo Ptia Cement com 35 4% (4) 5 
May 6 to May 12. both P a Stock Exchange National C my i -35 9% 9% s : Apr 6 Feb 
’ nclusive, compil Rice-Stix D G | 8% 7 2 . 2 ee SS 
piled from offici ds com . 7] 7 200! 6 4 
Friday ‘ cial sales lists lst preferred _- --28] a 3% 3% et Apr| 10 Feb 
Last | Week's Range} yx os aes meas - 100| 103 = 4, 4) 100% rad 108 44 _ 
ees pa fate | of Prices heat Range Since Jan. 1, 1939 Serene ¥ i Equip com*| -2 ie : $ 80%) 15) 78%4 Jan 80% ater 
rice | High| Shares Low Sterling Alum eee 100) 77 77 . on nay 2% Apr 
American Stores __-_-_ * ees High Wagner teoteie « ----- 8 5 5 5 50) 73'¢ Feb) 85 Mar 
nee te, aoe ai 15846 103 32 176] 8% Apr! 12% F ' ~ eeeaae 2215 234; 233| ait a os 
a alse - : | 1%| 990 , Apr) 12% Feb Bonds— + aaa te: —_ ¢ Apr) 32'44 M 
Bell Tel Co of Pa pret_- ”* Reaen te Soe 2) eee |S Louis Car 6s | 2 
Budd (E G) Mfg Co pees-<af SEBSE ERD 34] 11735 Apr a ee | oo oe ee. 34 74 «74 | 30001 74 M 
; 5 100 Mar * United F ‘ 48 48 by é May 78 Apr 
For footnotes see page 2875 is Aer 8% Jen| *4eCde | aziz 36% 27% 3000] 2435 ‘Jar| 31%¢ Mar 
} € Lg | 263 97 \ 7 2 Jal 31% Mar 
4 7‘4' 16.000' 24% Jar Slt Mar 
<== —— 































































































‘ icle 1939 
inancial Chron = tor, | Renee Sines dan. he 
Fina for h 
ios of orn Shares ” 24. «Mar 
Volume 148 ded) Par| Price $0] ised Jan| 38 — 
: ot Stocks (Cond pagan 24 » = ssn Apr He ‘gan 
h cap.20) --- A 
Exchanges, none Oahu Sugar of my es 30]--..-- a3% a3% 53 54 aoe 6 aaay 
Coast wey Bee (2 P. M. Sat Onomea nog a bs ya “an 50 oo” May| 25% Mar 
ut b:s0 PM. ‘Ramern Seondeed T Radio Corp ot America incon. 2ix gix| 18 2714 Jar| 28% May 
Orders :30 P. M. Radio ent ERR 615 74 Jap Mar 
til 5:30 Co. verside Cem -=*|-- 26 «62 250) 2 n) 295% 
open un her & Ri aon ee ------ 28% 28% Ja 7% Mar 
Schumach com.... ee ee 2934 454 6 May May 
Schwabac k Stock Exchange 596 % preferred =~ 25| 29% “OM 6M “a| 53 "Jan| 43) Mar 
Members New Yor! New York 6% preferred ~~" 25 6% a534 HF} 137 a oe 33 — 
1 Broadway, Standard pe eer s- 384 ar ty: — Apr be {| Mar 
11 7-4150 i Los Angeles Studebaker cap.t}._- 2h, 620 Apr 6 
pean oag Francisco United a oe pee: a7 | 46% “36 150 4% very. 
ire to own offices in United sa eg Ha con® oe 5% é@ Deferre 
Private W ge Onteed Bros Pictures____5'--_ d Ex-stock ya dil d. y Ex-rights. 
arner sales. Ex-di é 
Exchan les lists @ Odd lot ryear. z 
Stock fficial sale * No par value. ded in range fo 
ncisco iled from o e—Not tnelu P in 
Jan ph inclusive, comp les Since Jan. 1, 1939 ” Cash ant t In defauit. Starts Trading 
© to May 28, Friaay rs Renge| for | Range High 2 Listed. in Exchange 
May Week's Ra Week ° Grain tures started 
Last ices Low cisco t Fu il 24 
“al of Pr High| Shares *| 10 Jan San Fran Whea hange on eo romises to 
Par| Price 300 7% 75 May oO Grain Exe ning Ww hat p fi st time 
ieiche~ a ed is *yeb| 300 Feb The San ne rg res thus ie t. This is the fir ded in 
— sare 75 «75 100} 20¢ r} 546 n futu ar as tra 
Alaska Packers Assn. --i00 s==---| le 2ie Sosl ads bane 190? Yan trading in Geperinn Lies wg this E ge ety ner. 
Soaene Sncaene yy ae 54) 223 te fel a ae become an 20 years A. H. Han 31 to han 
ee Se b]------] 534 125 0} 14% Apr 4.00 Mar re than ding to March ived 
- 6]. - ‘ 80) 14% ay) 40 n mo cording ted on tly rece 
‘Atias Imp Disoei IN A_.80| 135" | 124 20 0] “abe May| 350 May |i futures, ac orpora ly recently Ad- 
Atlas imp ee ee he 3 720| -35¢ May 19, Mer! wheat fu was re-ine ley and only Exchange 
ody age eee i we $05] 13% Apr 5134 May he Exchange heat and barley mmodit is from 
pon peseeedly nah, ye eer yy 1634; 36 48% Mar 2% Mar | 'T’ de in whe the Co xchange 
40. 164 170 b) 102; s tra rom the 
oy SMe oe Bae ts license on The following oof April 25: 4 mating 
‘aust Puckiag Corp com. -*) M4 ; 300 r 1 e . oO an 
WPreterreda non 0+ 750\----—- “i oe , oe Se) “Se ae ation. “Chronicle producer hange 
Preferred... _ gue Sano 37¢ 249 Jan Mar ministr: isco “C . nt wheat ‘ in Exc 
Serv o:,.- 45 210} 3% 85 Francise : mporta sco Gra that 
Calif Water told cap. _._- Wee 45 3% 55% Apr Feb San . tis ani San Franci states 
. 1ill Go ae 33 76 x} 108 ep | the Coas the erson st. 
Caterviliat reka Mining --1 “6744| 67% 10535] 30 "16% Apr iste Maw | eceuse the ev ote merging intent of using this market 
2 Eureka nate ‘- "| 105 . 546 ay he resum tant po heir inte 
Central orp com... ov acces 4% 18 25 4 MM 14% Jan center, t have impor ignified t and 
prea Sane oes weyeree Sag 17% 4% : 9 Abr 9l = Jan pected to ha area have s of growers 
Consol Chem ind An..." “H) wk l naga) 8 am Feb | grain processors co precip De eames or ae 
fAm 5 78% 79% rj} 21 : ious purposes. 1 trading ifferentia hour or 
gett 4 rene ae 7 2 see Me, | for var the norma the time d on here an verflow 
7 11% d 14 dan 41% Feb Aside from hange ofters ding will go arkets the o ns 
Preferred... vo af 22 5 200) | 5% Jan) 4 May the exc’ that tra e of big m roportions, 
Fruit a 14% 14% 20| 35 Jan| 34% rocessors, h means the cas rtant p 
ae Nese Ry nod Calne, “ine losed. In ume impo 
ferred __- 1 Corp- -.| 37% 10 Apr May | and Chicago, are c nd may ass 
Emporium ¢ ier 20) "3434 325, 83 245| 1-05 May 0% dan after Eastern pr spb a * 
iw = = 2% 245 : ‘ran 
pra Pinion Sap <-"-20| 44 3% [376] 00) oie May “ah Jan | into ‘neleensor Salah MEA Sg ae 
z Fun --10)-.---- 5% 1,695 Apr D | Mr. iden 
Fireman - m % , , 4 Ja e 
Food ad beoaiotio oops - ‘ ts wih os 5x yr 8s Mor Nominated ees Com- 
Jeuera —— a al . Apr or xc inatin 
7 ai Paint Corp oot re 8% oy .~ 4,972) 6 | O% Mey! > 3. O'Conn swagger Es. that the bag mg Pm 
Gener edean & Co. .* 7% 240; 37 Ma Zivg Mar n Apri xchange suing 
Giaadiug M Co Ltd..... 42% < 1744 Apr) 2: lg Feb need o duee Exe - for the en. 
2 265 r| 24% annou k Produ dent fo rv- 
Golden state eee ee 18% 18% Ap 1.30 Apr It was Yor , Presi ee fter se 
lif A *)_- 18% 350 Mar 2% Mar the New lection as ‘ tiring @ 
oes tan ae: 50 1.50 — i Es mi O’ Donohoe Straub, w 1 Duva B 
Bowelien Px Corp eae Seead af 10% 6 15 May 12% May James J. d Robert F. m. Laure d Clifford B. 
Honolulu : See . "10% 10% 16% ot 8% May 43% May to succee the past ter sident an inations 
Hunt mee ty Bak B.._* err 10% 61 38% May 42 Mav | year sident for ; as Vice-Pre Official nomi be 
Langendert Utd Bk A...° "10%! 10% 41 = 3814 May 32% Mar ing as Pre re-election asurer. rs, six to 
ee 50}--....| 403 3°! o400| 32° ae 3744 Mar inated for tion as Tre ve two years, 
ee eeeeoeeeeer ™ fl ol Se eM oe 4 oe nomir for re-elec rs to ser 
Snassonene wen ne _ = | 20% 32 965 1% Apr Ja0 | Merritt fo f Manage oses Cohen, 
Co...- 1 ‘-| 26% 2 486) 1 5% ard o n), M 
pretending Op Bert. 141% 2} 2,65 Apr 94 Jan for the Bo (re-electio ion), Henry 
es SS Corp.-1 "14 200 3%| 72 oa el ue iw d, follow: roid L. Bache I. Hine (re-elect 
Lockheed | ener | Meee 2. | 9% May 11% Mar | olected, ‘rofton (new); Ha ion), Wm. H. 
March Cale Co com....1}- ‘aie 6% 9% 24 9% Feb B. Crofto (re-elect ° the 
nasco Mig m 1 -- 9% 126 r| Chas. | Hansen lection to 
Me ee See F-<<—-- 10 28 Mai tion), Axe for re-elee The 
emg hmamaninsed 10 | 10 ete steel 400 haar (re-elec lection). inated fo ears. 
Co... “io 60 - e (re-e nomi three y' 
ap pe te, ma 4 25 in sal. bees K. Moor by saw mag d for 
243 500 : rgan Fun 
N i uranceCo.10| 24% l5e bre, 100 on = 104 — Robert a ae Se 5 
8 -aoo3]----- 4\ 925 ' : Trustee o Id Ju ° 
| ny ome pene a 10% ee 2m Re ce ffice of Tru rill be he al 
Occidenta r Fish com. 7 “tele oo 1.95 oy 27% Apr 32% Mar 0 l election wil < -Farm Re 
Pacific on com... ... 0} 1.95) 1. 31%) 2,21 31% Feb 29% Mar | annua 9% in Non bruary 
Seats Gene haneanases Bex sek sate ry atk) fel e000 haar ase of 9.9% h Over Fe 
Pacific a. Elec com. .2 "32% 324 29% we 41% Feb 109 Jan orts Incre ing Marc losures ex- 
a yr nermtannnaeae 25 a 29% 46%| 1.45 104% Apr 7% Jan HLBB Rep losures Dur 1 estate forec di to 
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LISTED AND UNLISTED 











Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, May 12 





























Province of Alberta— Bid | Ask ) Province of Ontario— Bid ; Ask 
edcccuce Jan 11948) 59 61 56. ccoee' 11942) 110 |110% 
4}4s8..-..-.- Oct 11956) 57 | 58%/| 6e..-.----- Sept 15 1943) 115 [115% 
Prov of British Columbia—} Mocoscend May 11959) 121 (122% 
Bic coeccce July 12 1949) 10254)103% Oh. weccuud June 1 1962/ 10844/110 
4s....-.- Oct 119 99 |100%)| 4Ke Jan 16 1965) 115 she 
Province of Manitoba— 
44s.....- Aug 11941) 90 94 ||Province of Que 
gee wasn June 15 1954) 88 92 4s Mar 21950) 109 /|109% 
biden Dec 21959) 88 92 oanwadan 11958) 108 |109%4 
Prov of New Brunswick— 48 May 11961) 110%j111% 
4e....-- Apr 16 1960) 107 [108% 
4s._..--Apr 16 1961) 105'4|107 || Prov of Saskatchewan— 
Province of Nova Scotia— Dic ccnmes June 15 1943) 78 &2 
4e.....- Sept 16 1952; 108 |109%4|| 5s Nov 16 1946| 77 79 
oqeabepiiagin’s ar 11960! 116 ‘117%!l 4e 11951i 77 79 
Railway Bonds 
Bid , Ask Bid | Ask 
Canadian Pacific Ry— nadian Pacific Ry— 
4s perpetual debentures.; 72 72% 4s 1 1946; 93 94 
BWocncccce Sept 15 1942; 99%) 99%/| Se....---- 1 1954; 89%| 90% 
4}s_----- Dee 151 84 86 4n July 11960) 82%) 83% 
C—O July 11944) 113 (113% 





Dominion Government Guaranteed Bonds 





Bid | Ask Bid ; Ask 
Canadian National Ry— Canadian Northern Ry— . 
Sept 11951) 113%|114% 6s July 11946) 122%/123 
June 15 19 116% 117% 
Feb 1 1956, 114%/|115%4/|Grand Trunk Ry— 
July 110957) 114%/115%5|) 48...--.--- 1 1962} 109 sii 
July 1 1969) 114%|115% a 11962; 99 99% 
1 1969) 118%/118% 
Feb 11970) 118%/!118%!' 











Montreal Stock Exchange 


May 6 to May 12, both inclusive, compiled from official sales lists 





Friday 


Last 


Week's Range 


Range Since Jan. 1, 1939 








Sale of Prices 

Stocks— Par| Price |Low High Low High 
Agnew-Surpass Shoe... -.-. * 9% 9% 9% Apr} 10 Jan 
Alberta Pacific Grain A..*|...-... 1.50 1.50 1.50 May} 2.50 Jan 
I nid mn toi 14% 14% Apr} 14 Apr 
Amal Elec Corp pref...- 9 9 9% Apr} 30 Jan 
Algoma Steel Corp.-....-- 16 16 Apr}; 14 Jan 
Preferred...cccce- << _ ee lll 112 Apr| 69 Jan 
Associated Breweries. .-- 30 30 30 Jan} 16% Feb 
Preferred.......---- 63 60% 63 Feb; 115 Feb 
Bathurst Power & Paper A* 6 6 6% Apr Jan 
Bawif (N) Grain........*|------ 70e 70c Apr 1 Jan 
phone 1 174% 175 Jan; 175 Feb 
10% iil Jan}; 12%- Mar 
25 25% Jan}; 28 Mar 
2% 2% Jan 3 Mar 
3 3 Mar 4% Jan 
15% 16 Apr} 17 Mar 
25% 25% Apr| 28 Jan 
7% %ThK Apr} 10% Mar 
91 91 Apr} 102 Mar 
16% 16% Apr} 18 Mar 
2% 2 Mar 2 Jap 
9% 9% Jan| 10% Jan 
33 33 Apr; 39 Jan 
10% 11% Apr} 18 Jan 
26% 28% Apr} 34 Jan 
13% 13% Jan}; 16% Mar 
100 00 Apr] 105 Mar 
18 18 Mar; 21 Feb 
63 63 Feb| 65% Mar 
102 102 Apr| 102. Mar 
1.50 1.50 Jan 2% Feb 
1.50 1.50 Apr 2% Jan 
6 6 Jan 8 Mar 
4% 4% Apr 6% Jan 
5% 65% Apr 8% Jan 
41% 47% Apr}; 61% Jan 
25 25 Jap} 27 #=xMar 
17% 18 Jan| 20% Mar 
26% Apr| 37 Jan 
17% 18 Jan} 18% Feb 
110 110 Jan} 115 Mar 
162 162 Jan} 162 Mar 
10% 11% Apr| 12% Jan 
6% 7K Apr 7% May 
5 5% Apr Jan 
78% 78% Jan| 78 #=Mar 
65 Jan 5 Mar 
158 158 May| 153 May 
10% 11K Apr} 15 Jan 
75 75 Apr} 1.25 Mar 
23 23 Mar; 23% Apr 
8% 8 Apr} 11% Jan 
14% 14% Jan} 16% Mar 
89% Jap| 93% Feb 
4 4 365 Jan 6 Mar 
5% 6% A & Jan 
67 67 Mar; 82 Jan 
56% 56% Apr| 57% Jan 
54 5% Mar 6 Jan 
4% 4% 485 May 6% Jan 
1.00 1.00 71 Apr 6 Jap 
30% 33% 21 Jan Jan 
14% 14%] 1,040 Apr} 15 Jan 
12 12%} 1,020 Jan| 13% Mar 
31% 31% 340 Apr) 35 Jan 
16 16%| 2,406) Apr| 17% Mar 
16% 16%) 4,235 Mar| 16% Feb 
29% 25 Apr} 33 Mar 
24 24 50 Apr| 26% Jan 
47% 49 3,991 Apr! 56% Jan 
25% 1,410 Apri 27% Jan 
69 69 20 Mar| 77 Jan 
132% 132% 5 Jan} 132 Apr 
16% 16% 160 Apr} 17% Mar 
116 =6116 1 Jan! 115 Jan 
























































Montreal Stock Exchange . 
Sales 
Week's Range| for Range Since Jan. 1, 1939 
of Prices Week 

Stocks (Conduded) Par Low High| Shares Low | High 
Laura Secord.......---- 3 11% 11% 665, 11 Mar! 13% Jan 
Massey-Harris.........- ® 4% 4% 610) 4% Apr 7% Jan 
MeColl-Frontenac Oil... ..* 6 175) 5% Fen 7% Mar 
Montreal Cottons pref.100) -- -- 100 100 10; 100 Apr; 100 Apr 
Mont LH & P Consol....* 30% 31%! 6,453) 29% Apr! 32 Mar 
Montreal Telegraph - . ..40 54 55 15} 54 Mar; 57 Jan 
Montreal Tramways...100 66 33) 66 Mar| 70 Jan 
National Breweries... .-- ° 39% 40 2,054, 3834 Apr} 43 Mar 
3. eee 25 41% 41% 45; 41% Jan; 45% Feb 
National Steel Car Corp-.* 48 50 695| 44 Apr} 61 Jan 
Noranda Mines Ltd...-- . 78% 79% 3.567), 70 <Apr| 82 #£=Mar 
Ogilvie Flour Mills.....- * 27% 28 232; 23 Apr) 29% Mar 
Ottawa L H & Power-_--25 15 15 50} 15 Jan} 15 Jan 
Ottawa Lt Ht & Pow prt100 99 99 5) 102 Mar; 102 Mar 
Ottawa Electric Ry - --- - - +) 6 6% 15) Sig Jan 8% Jan 
Penmans __. Soe 39% 39% 11] 40 Mar} 421% Feb 
Power Corp of Canada_..* | 9% 9% 235} 9% Apri 12% Jan 
Price Bros & Co Ltd....-. 10% 11% 515) 94% Apr|' 19% Jan 
POIOS..caocnccssce 100) -c<2 36 10| 45 Mar; 57% Jan 
Placer Development. ---- 13% 13% 150} 13 Jan 143 Jan 
Quebec Power......-.-- ° 17 18 80) 16 Jan} 19 Mar 
Regent Knitting . -----...*}- 3 3 15} 3 Feb) 4% Jan 
Rolland Paper pref....100 93 93 25| 93 May| 98 Jan 
Saguenay Power pref...100 105 =105 275; 103% Apr! 107 Apr 
St Lawrence Corp...-.-.-- ° 2% 2% 505 2% Apr) 4% Jan 
A RGR. nascunncd 8% 425 Apr; 15% Jan 
St Lawrence Flour Mills-.* 18 18 50 18 Jan}; 20 Mar 
St Lawrence Paper pref_100 24% 25 285; 21 Apr| 42 Jan 
Shawinigan W & Power..* 20 20%| 1,726) 18% Apr| 22% Mar 
Sherw Williams of Can. --_* 1 11 5} 10 May, 14% Jan 
Southern Canada Power--_* 10% 10% 125} 10% Apr} 12 Jan 
Steel Co of Canada....-.- ad 71 72 724| 67 Apr| 77% Mar 
+ Saaerenereannener 68 6814) 285| 66% Apr| 73% Jan 
Tuckett Tobacco pref. 100 163 «163 5) 160 Jan} 170 Feb 
United Steel Corp....... 4 4% 310 3% May} 7 Jan 
WE Ns cbncuesce . 2 2 4 2% Feb 3 Jan 
la 100 48 4s 2} 47 Apr} 48 Ap 
Western Grocers Ltd pref- 105 105 20; 103% Apr| 109 Mar 
Winnipeg Electric A..... * 1.60 1.60 141; 1,50 Mar 2% Jan 
I LT 1.60 1.60 96; 1.60 Apr 2 Jan 
Ee 100 7% = 67% 185 7 May; 10 Mar 

Banks— 

Canadienne........... 100 165 167 26) 162 Mar| 167% Feb 
Commeres.......----- 100 168 169 81| 160 Apr} 178 Jan 
Montreal......<<.<<<- 100 214 214 44) 203 Mar} 222 Jan 
Nova Scotia. ......-.- 100 302 305 77| 300 Apr} 310 Feb 
100 190 193 148! 178 Apr' 193 May 




















Montreal Curb Market 


May 6 to May 12, both inclusive, compiled from official sales lists 





























Sales 
Week's Range| for Range Since Jan. 1, 1939 
of Prices Week 

Stocks— Par Low High\| Shares Low High 
Abitibi Pow & Paper Co..* 65e 70c] 1,243 55e Mar 2% Jan 
6% cum pref........ 100 4% 4% 690 4 Apr} 21% Jan 
Aluminium Ltd ...-...-.-- . 118 118 5) 115 Apr; 140 Jan 
Ltd (New) * 22% 23 2,185} 19 Apr} 28% Jan 
Bathurst P & P Co Ltd B.*/...- 2 2 740 1.25 May| 3.25 Jan 
Beauharnois Pow Corp--.-_* 3% 4%) 3,094 3 Jan % Fed 
Brewers & Dists of Vanc..5 4% 4% 40 Jan 5% Mar 
Brit Amer Oil Co Ltd....* 22 22%| 2,411) 19% Apr! 23% Feb 
British Columbia Packers. *} - ._- 12 12 1l Jan| 12% Feb 
Canada Bud Breweries... *}-_.-- 44% 4% 25 44% May 4% Feb 
Canada & Dom Sug (new) * 27% 28 1,500} 27% Apri 28% Feb 
Malting pet 35 320; 32% Jan); 36 Mar 
Can Nor Pow 7% cm pf 100)... - lll 111% 60} 107 Jan} 112 Jan 
Canada Vinegars Ltd..._* 12 12 15] 12 Apri; 14 Feb 
Brew. pref.... 18% 18% 60; 18 Apr} 23 Jan 
Cndn Gen Electric Co. - . 50} - _- - 246 246 5} 220 Feb| 245 Apr 
Cndn General Invests... -_* 8% 8% 120 7% Apr 8% Feb 
pe my ly gegen epee 45 45 30; 45 May) 45 May 
Cndn Marconi Co.....-.- 1.00 1.00 125 85e Jan} 1.10 Mar 
paotmooed 5 6 150 4% Apr; 10 Jan 
Catelli Food Prods Ltd. -_*}._-_-. s Ss 125 6 Jan 8% Mar 
5% cum pref......-... 15 12% 12% 80; 11 Jan} 12% May 
Commercia! Alcohols Ltd_* 1.60 1.75 315 1.50 Jan| 2.50 Feb 
pny Lt peeaeemens s 4 4%| 4,306 % Apr 7% Jan 
pebeneabeases 1.05 1.05 25; 1.05 Apr! 3.50 Jan 
David & Frere Ltee B....* 2 2 10 1% Jan 2% Feb 
Donnacona Paper A.....* 3% 3% 490 3 Apr 5% Jan 
B _ ee 3 3% 70 3 Apr 5 Jan 
EaKootenayPw7 %cmpf100 6% 6% 25} 6% May} 8 # Jan 
Alreraft Ltd...5)-__.- 3% 6«CO4 335 3¢@& Apr 6 Jan 
eecece 7 7% 310 6 Apr} 10% Jan 
Ford Motor of Can A....* 19 20 792; 17 Apr| 23% Jan 
Foreign Pow Sec Corp....* l5e 15¢ 10 15e Apr 15e Apr 
panies ae® 8 8 20 7% May| 14% Mar 
Vv trust ctfs..... & 9 2,167 8 Apr} 17% Jan 
Freiman (A J)6%cm pf 100) - .-- 34 34 20| 36 Mar; 38 Jan 
Inter-City Baking Co-..1 26% 26% 50; 25 Apr| 30 Jan 
Inti Utilities Corp A..... ,: —— 8% 8% 30 8 May 9 Jan 
Intl Utilities B.......... 45e 45c¢ 100} 45 Apr} 70 Jan 
Lake St John P & P____.. ee 9 9 10 9 Apr} 20 Jan 
Lake Sulphite Py. iene ane 75e 75e 10 75e Apr 3% Jan 
MacLaren Pow & —e. . ae 9% 9% 103 9 Apr) 15 Jan 
Massey-Harris5%cmpt 100 35 275, 29% Apr; 60% Jan 
McoCoil-Fron 6% cm bt. 100 87% 87% 10 Feb| 94 Mar 
Melchers Distilleries_....*/...- 1.50 1.50 85} 1.35 Jan} 1.50 Mar 
M Distillers Ltd ote 5% (5K 62 5% OApr 6% Jan 
Mercantile Transport. -.-__*}-..- 1.50 1.50 25; 1.50 May| 1.50 May 
a diceiihitaich th ee a 5 5 25 5 May 5 May 
Mitchell (Robt) Co Ltd..*|__.. 10 10 20 8 Apr) 16% Jan 

Power Corp of 

67 cum Ist pref_....100 103% 103% 111) 101 Jan; 105 Jan 
Trans * 7% % 110} 6% Feb| 7% Mar 
Quebec Tel & Pow A... .. 4% 4% 28 4% Jan 4% Mar 
Sou Canada Power_-.-._ 109 109 194} 107 Jan} 108% Apr 
United Securities Ltd. 100 6 6% 32 6% Jan 6% Jan 
Walkerville Brewery --_._- 1.10 1.10 95; 1.00 Jan} 1.40 Jan 
Walker-Good & Worts (as 41% 42% 535] 38% Apri 50% Jan 
$i cum pref__._..._._- 19% 19% 26' 19% Apr! 20% Jan 





* No par value. 
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Canadian Markets—Listed and Unlisted 








Montreal Curb Market 


Toronto Stock Exchange 






















































































Friday Sales Friday e Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week d Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High\ Shares Low High 
: Canadian Breweries pref.*} 18%| 18% 19 400; 18 Apr| 23 Jan 
Aldermac Copper Corp...*)___*_- 3le 3le 950 30¢ Apr} 50c Jan | Cndn Bk of Commerce.100/______ 167 % 169 289; 159 Apr} 179 Mar 
cS eee Sa 2c 2c} 2,000 le Jan 2c Mar | Canadian Can-_._...._.- . ae 3 3 135 3 May 4% Jan 
Beaufor Gold_......--.-- 1 10c} 8%e 10c] 2,000 8c Apr l4c Feb | Canadian Bosnteoce 20; 16% 16% 17 590} 1644 May; 19 Mar 
ENO See | Fae 124%e 12\%e 500} 124¢ May 19¢ Feb DP éttknmedateocsstnas * 6 6 6% 330 6 May 7% Jan 
Bouscadillac Gold _------- ies ona 6c 6c 500 5e Apr 10ec Jan | Can Car & Foundry...-_- ee 10% 11% 380 9% Apr} 18 Jan 
Cndn Malartic Gold----- Miseces 80ce 82¢} 2,700 70c Apr| 1.00 Jan| _ Preferred.._......... 5} 27 27 28 80} 26% Apr! 34% Jan 
Cartier-Malartic Gold....1| 2%c| 2%ec 2%c} 1,500) 2%c Feb 6e Jan | Cndn Indus Alcohol A_..*/______ 1.55 1.55 25 1.50 Apr} 2.75 May 
Century Mining---.--_--.--. 22c 17e 22c} 10,800 15e May 22c May M Biwcuee Pe 80ce 83c} 2,725 69ce Apr 1.03 Jan 
Cadillac Gold....1| 20%%c} 18%e 21ce} 7,900 15e Apr} 25¢ Feb | Canadian Oll..........- *| 144%] 14% 16 257| 14 Jan| 20 Jan 
Cons Chibougamau Gold-_1/_.-__. 20c 20c 550 15e May 2¥e Jan eee 100} 112 108 112 363; 106 May] 122 Jan 
Dome Mines Ltd__.....- 32 31% 32%] 1,235) 31 ree eS ee ee Serer 25) 4% 3% 4%] 2,513 34 Apr! 6% May 
Du uet Co...1| 2%c| 2%e 23%4¢|125,700 2e Apr 8c Jan | Canadian Wineries--.._-- , ee 3% 3% 55] 3 Jan} 3% Apr 
East Malartic Mines--.-- 1 2.29} 2.29 2.37 .750| 2.10 Apr} 2.80 Jan | Carnation pref____.--- | aoa 107 107 30} 103%4 Mar) 107 May 
Eldorado Gold M Ltd....1 1.30} 1.30 1.40] 2,225] 1.04 Apr} 2.35 Jan | Castle-Trethewey - ~~~. .-- | eS 75e 75e; 1,200 70c Apr 1.05 Jan 
Falconbridge Nickel_-...- *| 5.00) 5.00 5.15 600| 4.50 Apr} 6.00 Mar | Central Patricia_.......- 1} 2.35] 2.31 2.39] 3,650) 2.05 Apr) 2.75 Jan 
Francoeur Gold.........*|_.___- 18¢ 20c} 1,200 l6c Apr 25ce Mar | Central Porcupine-.--.--.- 1] 9%e| 9we 10c] 5, 6c Jap 12c Feb 
Joliet-Quebec.._......-..- 5e 5e 5%cl 8,199 3c Apr} 6%c Feb | Chemical Research...-..1)_.___- 30c 3lc| 2,;! 30e Apr 70c Feb 
Lake Shore Mines Ltd_._.1| 39%] 39 39% 885 Apr} 50% Jan | Chesterville-Larder Lake_1 1.00} 97¢ 1.07} 13,913 85c Apr 1.39 Jan 
SOD 6 inidiceatieie aw * 65c 65e 65c) 1,300 50c Jan 85ce Feb 
Macassa Mines........- | SP 4.70 5.05} 1,050) 4.10 Apr} 6.80 Jan | Cockshutt......-......- ee 5% «65% 75 5 Apr 8% Jan 
MclIntyre-Porcupine-.... Penn 52% 53% 357| 62% Jan} 68% Mar | Coniagas..._..........- Pinened 1.39 1.40 400 1.39 May 1.95 Jan 
MecWatters Gold__..___. bad ania 4 45e 500 43c Apr 74c Jan | Coniarum Mines_....... * 1 46 1.45 1.50) 1,649 1.26 Apr 1.74 Mar 
New Golden Rose___.__. eer 12%e 12%e 500| 12%4c¢ May! 12%ec May | Consolidated Bakeries...*| 15 14% (15 275) 14 Apr| 17 Mar 
New True Fissure_......-|_____- 30c 35c} 2,900 300 May 60c Mar | Cons Smelters.........- 5) 42 41% 47%) 6,386) 4134 May! 61 Jan 
O’Brien Gold.-..... eacnel 2.35 2.35 575 1.95 Apr| 3.35 Jan | Consumers Gas......- 100; 177 176 «177 36) 175 Apr| 182% Mar 
Pamour-Porcupine_.....* 3.05 3.20} 1,300) 2.82 Apr} 4.80 Jan | Davies Petroleum--_-...-- ° 29¢ 28c 30c} 19,600 27c Apr 60c Jan 
Pandora Cad__....----- 5e 5c) 10,000 May} 16c Jan | Denison Nickel Mines_-_-1/_~~--- 10c 114%c} 4,200] @%e Apr lée Jan 
Pato Consol Gd Dredging 1 2.25 2.40 775| 2.10 Apr} 2.25 Mar | Distillers Seagrams---__- *| 17%| 17% 18% 626} 15% Apr| 20% Mar 
Perron Gold_._.......-- 1.75 1.80) 3,975) i.45 Jan} 1.91 Mar | Dome Mines (new)-.-..-- *| 31%) 314% 32%] 1,709) 30% Jan| 34 # Mar 
Pickie Crow Gd M Ltd__-.1 4.90 5.00 350| 4.60 Apr| 5.60 Mar | Dominion Bank_--_--..- 100) 205 203 208 22; 200 Jan| 21034 Mar 
Pioneer Gold of B C 2.35 2.35 100} 2.35 May| 2.65 Jan | Dominion Coal pref....25)-_.-.-- 17% 18 100} 15% Feb) 1834 Mar 
Preston-East Dome 1.39 1.40 300} 1.18 Apr| 1.72 Jan | Dominion Explorer ---.-.-- | ee 2c 2Me| 1,000] 2'¢c May] 3%c Mar 
Reward Mining 3c 3e 2,000 3c Apr] 5%e Jan | Dominion Foundry------ ° 22% 22% 23 940 19 Apr 25 Feb 
Sherritt-Gordon 1.00 1.02} 3,504) 94c Apr| 1.44 Jan Preferred _...._-...-100|.-...-| 106% 106% 5| 104% Jan! 106144 May 
Siscoe Gold Mines Ltd__.1 1.10 1.19] 6,475 96c Apr} 1.65 Jan | Dominion Steel Coal B_.25 10%} 10% 11%] 3,416 7% Apr 12% Jan 
Sladen Mal._............ 47c 48c 8 40e Apr} 74c Jan | Dom Stores.....-....-- | 6% 54% 7%| 2,699) 4% Jan 7% May 
Stadacona (new) 48c 57c| 57,936 46c Jan} 1.03 Feb | Dorval Siscoe.........-.- i} She} 5e 6c} 3,0 5e Feb) 9c Mar 
Sullivan Consolidated....1/)_..___ 85ce 87c| 4,800 78e Mar! 1.01 Mar | East Crest Oil.......... *| 8iecl 8ie 10ce] 8, 6% Aprr 13c Mar 
Sylvanite Gold__________ 3.25} 325 3.30 600} 2.80 Mar| 3.55 Jan | East Malartic.......-... 1} 2.30) 2.26 2.37) 16,050) 202 Ap| 279 Mar 
Teck-Hughes Gold Ltd...1|_-_._- 400 4.00 410} 4.00 Apr| 4.60 Mar | Eastern Steel..-.......- *}--.--- 15 8615 25} 14 Mar) 17 Mar 
Thompson Cad_.......- 1) 14% l14c 15e! 10,400 10e Apr 3le Feb | Eastern Steel pref----.- Seiswewdics 110% 110% 5} 105 Feb) 110% May ; 
Waite-Amulet........_. eS are 6.60 6.75 900} 5.70 Apr} 8.10 Jan | Easy Washing Machine-_*|_.~--- 1.65 1.90 75| 1.65 May| 2.87 May 
SE tb nanstnet 1 13c} 12%e 15%c} 23,200) 8%e Apr] 18%e Jan ee tonseces ooe---- a} 1.30 ae rir: ae r ae ao8 ae 
ht Hargreaves. -..... *} 8.20) 8.10 8.25} 2,420) 7.50 Apr) 8.85 Mar | English Electric B------- ---- Mar; 8% May 
—— = 4 Falconbridge. ....-....-. * 5.00 5.00 5.15) 3,580 4.50 Apr 6.00 Mar 
oi— Fanny Farmer. ......... 1} 21%) 21 21% ,060; 19 Jan| 24 Mar 
Anaconda Oil Co___...-- _ Seo lle 12e] 6,100 9c Jan| 15%ec Jan | Fernland Gold. -...-...-.-- = 4c 4c| 4,200 4c Apr 17e Feb 
Anglo Canadian Oil-. ---- *| 1.20] 1.09 1.29] 25,200 80c Apr| 1.51 Jan | Firestone Petroleum...25c)} 8}4c 8c S8l¢c 800 8e May l3c Jap 
Brown Oil Corp_....---- * 21c 2le 2ic| 2,000 19¢ Jan 3le Jan | Fleet Aircraft -.-----..-- ~ oe m 7 10} 6% Apr) 10% Jan 
Dalhousie Oil Co--_------ . 40c 40c 40¢ 900 38ce Jan 75e Jan S60 +<<. 29 29 11} 27 Apr) 33 Jan 
Foothills Oil & Gas Co_-_*}_...-- 54c 54 500} 54¢ May| 1.07 Mar *| 19 19 20 1,883} 164 Apr) 23% Jan 
Home Ol] Co._.....- ----*| 2.17| 2.13 2.30} 7,750} 2.00 Jan| 3.70 Jan ° 19c} 184c 21 4c} 23,500) 5c Apr) 25¢ Jan 
Okalta Oils Ltd_...----- i 1.05 1.05 200 1 00 Apr| 1.72 Jan ae Hie a “ bs zs po pa = 1644 ios 
pera e! 37: 36% 38 590! 3 Apr' 44% Jap ; 
Boyeie 6 a 3 P x a 4% 4 4% 90 2% Jan 6 Mar 
General Steel Wares.....*)-.-.-- 6% 6% 25 5 May 7% Jan 
Toronto Stock Exchange 1 6c} 5c 6c] 6,600;  4¢ Jan] 11%¢ Feb 
| 24%ec 2c ,000; 2%e Jan 4c Mar 
May 6 to May 12, both inclusive, compiled from official sales lists *| 33c} 32c 37c} 48,872) 20c Feb) 37¢ May 
cea 18¢c 18%e| 4,000 l1be Mar 28e Jan 
Friday Sales 1} 6¥%el 6%e 7%c!] 19,500 5e Mar! 13%c Jan 
Last "eek’'s Range| for Range Since Jan. 1, 1939 . eee 69 69 20! 66° <Apr| 78 Mar 
Sale of Prices Week es cttitnaicd 55 57 172} 56 Jan| 58 Jan 
Stocks— Par| Price |Low High| Shares Low High 1 5e 54e| 21,200) 4%ce May! 13%c¢ Jan 
*| 4%c| 4%c 4c} 3,000 4c Apr 7e Jan 
Benin oeencecescons s 65c 65e 7Oc) 3,275 50c Mar 2% Jan o_o 3% 3% 26 3% Apr 6% Jan 
6% Beiccncce .100 4% 4% 4% 515 4 Mar; 21% Jan _ ee 11 12% 166} 1044 Apr, 17 Jan 
Acme Gas. ..........--.. _, Te 5e 5c} 1,500} 4%c¢ Apr| 9%e Jan ., sr 10% 10% 10; 10% Jan| 12% May 
Afton Mines Ltd-......- 1) 2c] 2%e 2c} 2,500 2c Feb 4c Mar | Gunnar Gold....-....--. 1 50c 46c 50c] 13,000 40c Mar 64c Jan 
Alberta Pacific Consol---1/.....- léc lé6e 500} 15\44c¢ Apr 30ce Jan | Gypsum Lime & Alabas..* 4% 4 4% 745 3% Apr 6% Jan 
Alberta Pacific Grain... ._*}.....- 1.75 1.75 40| 1.70 May| 2.50 Jan 
Dt tccsacces a 15% 15% 45) 14 Apr} 24 S| ae 3c 3%c] 2,900) 2%c May 6c Jan 
Aldermac Copper......- Wl osene 30c 32c]} 5,920) 29%c Apr} 52c Jan | Hamilton Theatres pretioo —_ 52 52 25} 49% Apr! 55 Jan 
Algoma Steel. ........-.- ° 9 9 9% 140 6% Apr! 14% Jan | Harding Carpet......... 3% 3% 3 610 2% Jan 3 Mar 
Amm Gold Mines.-.-...-.. 1 lle lle 13c| 10,600} 9%e Mar} 17c Jan ' Hard Rock.....-...--.--.-. : 1.06} 1.06 1.13] 16,605 94c Apr; 1.95 Jan 
Anglo-Can Hold Dev....*| 1.21; 95c 1.30) 63,750 82c Apr| 1.52 Jan | Harker ........-....-- ood 7¢ 6c 7c| 4,200 6c Apr 10c Jan 
Anglo-Huronian. - ._.---- *| 2.40) 2.40 2.40| 2,329) 2.40 May| 3.25 Mar | Hedley-Mascot Mines. .-.1/------ 95ce 95ce] 1,100 90c Apr| 1.68 Feb 
Arntfield Gold_.......-- 1 13e} 12%e 14c] 8,500) 9%ec Apr] 17Ke Feb | Highwood-Sarcee_-_..-.-- *| 18%c|] 18%e 19¢] 1,600 15e Apr 35e Jan 
yo > AT gamma | 6%e 6Ke 500} 5c Apr] 10%c Feb | Hinde & Dauch__-.--.-... * 8% 8% 69 40 8 Apr} 15 Jan 
Astoria Que..........--. 1 3e 3c 3c} 1,500 3c May| 6%e Feb | Hollinger Consolidated...5| 14%) 14% 14%] 1,895) 13% Apr) 15 Jan 
Augite-Porcupine Gold...1| 554c 53e 57c|110,650 38¢ Mar 72c Jan | Home Oil Co_........-.- *| 2.15} 2.15 2.28] 13,285) 1.98 Jan| 3.75 Jan 
Mines......... 1 8e 8e 9c} 2,300 8c Mar 23c Jan | Homestead Oll.......... Pinan and 9e 10¢ ,900 8c Apr] 26%c Jan 
essences 1 25¢ 2Zlc 28c] 18,816 18¢ Apr 38¢ Jan | Howey Gold__-.......-.1)..----. 28ce 29c} 2,600 24c Jan 3le Mar 
Bank of Montreal_--.-. Bvasade 215 215 6| 203 Mar] 220 Jan | Hudson Bay Min & Sm__*| 31%} 30% 31%] 1,905) 25% Apr| 35% Jan 
Bank of Nova Scotia... .100).....- 302 302 1) 300 Feb; 310 Feb | Huron & Erie. ...-.-..-- 100} .-_-.. 69 9 10} 64% Feb| 70% Mar 
Bank of Toronto... ...100/.-..-.- 250 ase 37| 239 Jan| 252 Mar | Im DE accconce 100} 210%) 21044 212 15} 202% Feb) 215 Jan 
Be ascecccosss _ ere 16c 700 15e¢ May 30c Jan; Im at ameaeeoutnh *| 16%) 15% 16%] 6,781} 15% Apr} 17% Mar 
Bear Exploration .-.--. ~~~. 1 13ce} 12%c 13hhe 3,000 lle Mar 32c Jan | Imperial Tobacco......-. 5} 16%) 16% 16% 480) 15 Apr; 16% Feb 
bpessecuonnns *; 1.20; 1.18 1.20) 3,150} 1.00 Apr} 1.40 Jan | Inspiration.............i|......| 24¥%e 27c| 3,700 22c Apr 45ce Jan | 
cl USl— ~ 5 5 10 5 May 8% Jan | Intl Metal A..........-- _§ 4% 4% 10 3% Apr 7% Mar 
lst preferred... --.---- BW ccssas 100% 100% 30} 99% Jan| 105 Mar | Intl Milling pref__..-.-- | 105% 105% 15} 104 Feb| 107 May 
lnastinianensidatis dunes ° 4% 3% 4% 433 2% Jan 5 Feb tional Nickel.....*| 48%) 47% 49 4,887| 42% Apr) 56% Jan 
International Petroleum..*| 25%| 25% 26 3,709| 22% Apri 27% Jan 
Bell Telephone Co.....100) 175 | 174 175% 391) 165 Jan) 175% Mar international Utils Ta i 8 8 20] 6% Jan) 9% Mar 
Bidgood Kirkland. --.-..- 1 1 18¢e 19\e} 13,050 17e Apr + BR seeeepeeeeegye APE 50e 50c 100 45¢e Apr 70c Jan 
Big Missouri.........--.1 seen 15e 17e] 3,850 15e May 30c Jan Jack EPR SAD 1] 17%e 17e 18¢} 3,500 17¢ May 34c Jan 
PDs woceccecsncces a 6% 7 15 6 Mar 7% May | Jacola Mines.......-.-.-.- PbS 3 he 5c} 22,266 3e May| 1lwe Jan 
Blue R’bon pref------- 50} 30 30 25} 25 Jan} 32% Jan | Jellicoe Cons......-.-...- 1 6c 6c 7c} 5,900 5e Mar! 13%c Jan 
De ncsscccces 1} 10%c| 10¢% 12 %e! 35,000 9c Apr 22c Feb | Kerr-Addison.........-- 1} 1.60; 1.59 1.69] 21,635) 1.47 Apri 2.08 Jan 
Bralorne Mines....-.-_-_.- * 11% 10% 11% 2,816 9% May] 11.75 Jan | Kirkland Lake........-- 1 1.40 1.39 1.45| 18,070 1.15 Jan 1.75 Mar 
Brantford Cordage pref 25) 10%} 10% Il1 8,048 7% Jan] 12% Mar | Laguna..-.............-. | ees 8%e 8%e| 2, 7c Feb 9c Apr | 
Brewers & Distillers.....5 4% 44% 4% 105 4% May 5% Mar | Lake Shore..........-.- 1} 39%) 38% 40 3,113} 32% Mar; 50% Jan 
lemotien *| 22%| 21% 22%) 3,127) 19% May| 23% Jan | Lamaque Gold Mines....*| 6.00) 6.00 6.05) 2,209) 5.50 Feb| 6.55 Mar 
eanncone Nesccos 25 25% 130} 21% <Apr| 27 #£=Mar| Lapa Cadillac..........1| 26%c 26c 28c) 4,500 26c Apr 54c Jan 
__ oe 2% 2% 5 2% Jan 3 Mar | Laura Secord (new)... -.--. 3} 11%) 11% 12 1,715} 10% Apr} 13% Jan 
sooee *|_.----| 9%e 9%e} 1,200 ose May| 21%c Jan | LavaCap.............. 65c 65c 65c) 4,825 59¢ Mar 85c Jan 
pen 1 35e 35e 42c| 22,050 2 Apr Tee ae FT £4 Gilnmccectoanccces boocas 4c 4c! 3,600 4c Mar| 8c Jan 
in ipnnnseseee s 20c 20¢ 21%c| 5,700 18e Apr 33c Jan | Leitch Gold.......--...1 72¢ 72e 75e| 12,975 63c Apr 85ce Jan 
1} 12%e 12e 12\%e 900; 10% Mar| 15% Jan | Little Long Lac...-...-.- *| 2.75, 2.70 2.80) 2,740) 2.60 Apr| 3.60 Jan 
eeccece > 2% 3 10,000} 2c Jan 5e Mar | Loblaw A........-.....*| 24 23% 23 445) 22% Apr; 25 Mar 
Building Products (new).*; 15%) 15% 16 1,066; 14 Apr} 17 Mar is cunaimtimhongeauane *| 21%) 21% 22 622; 21 Apr| 23 Jan 
Bc eccscccccss Gicccoe 5\4e 3,700} 5%e Apri 11K%c Jan | Macassa Mines._...-.-- 1} 4.95) 4.65 5.15) 13,796) 3.85 Apr) 5.90 Jan 
bine ap eawes Scceacelh 33D 10% 210} 10 May| 12% Mar | MacLeod Cockshutt.....1 1.93} 1.93 2.04| 4,700 1.70 Apr) 3.20 J.n 
Calgary & Edmonton....*| 2.01) 2.00 2.09) 4,285} 1.81 Apr} 2.80 Jan | Madsen Red Lake..----- 1 40c 36c 8 43¢ ,000 30c Mar 55e Jan 
t 1 33c 33c 36c] 3,300 3le Apr 65e Jan | Malartic Gold.....-...- 1 65c| 624%c 67c| 32,250 43c Jar 69¢ Mar 
97% 97% 10} 97% May! 105 Apr | Manitoba & Eastern. -- -- *| Me, lke lke; 3, %e Mar| 1%c Jan 
Bl bocena 50 50 25; 49 Apr) 56 Jan | Maple Leaf Gardens pref 10 pede 5% «05% 10 5% Mar 7 Jan 
~ 7% 8 535 7 Mar| 10% Mar — Leaf Milling...... 1.40} 1.40 1.60 829 1.00 Apr 1.65 Jan 
apnea 91 91 55| 8914 Apr| 101% Mar paegwadenedeniiocune 3% 3% 6 2% May 4% Mar 
S .  sppepmremmneecse peseee 3%e 3%e 500} 2%ec Apr 7c Jan 
coccce 101% 101% 101 Apr} 102 Mar | Massey H SAC TR ay’ 500} 4% Apri 7% Jan 
*| 34%) 34 34% 137} 32 Jan| 35% Mar/| Preferred......-.-... 100} 33 33 35% 219} 29% Apr; 60 Jan 
‘ackers . ee 68 68 25) 66 Feb| 77 Mar | MoColl Frontenac------- isasece 5% «5% 75 534 Feb 7% Mar 
Canada Permanent....100) 146 145 146% 18} 140% Feb] 152 Mar|  Preferred_........ —_ ee 86 87 48| 83 Feb} 94 Mar 
Steamships..._.- «eae 2% 2% 65 1% May 2% Mar | Melntyre Mines........5) 53 53 53 845) 49% Apr) 59 Mar 
Se 50 9% 8% 9% 514 7% Apr! 10% Jan | McKenzie Red Lake.....1 1.23 1.19 1.26) 15,260) 1.03 Apr 1.32 Jan 
budnonige Gusccosal & 10} 58 May! 65 Feb | MeV! thpoowell 10¢ 10¢ ile} 3,800 6c Mar 13c Jan 
ibe iteceanes Geccccet 16 16} 15 Apr| 22 Fep | McWatters Gold. .......*/...__- 43c 45c! 5,160 38c Apr 75e Jan 
Canadian Bakeries pref.100; 25 25 35 55) 25 May! 45 Jan 
wee eee ee 75! 1.00 Apr! 1.80 ‘Jan * No par value. 
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, Friday 
Frida Sales : Sales 
fanny Week's Range fi, Range Since Jan. 1, 1939 ~7 — Range odd | Range Since Jan. 1, 1 939 
Sale of ces rices 
Stocks (Concluded) Par) Price High\| Shares Low High Stocks (Concluded) roi Price |Low High Shares | Low High 
| Sel 15e 6c} 1 7. 10¢ A 17e Jan 
4c} 1,500 4c May 7e June | Mandy.----.----------- ° o} ‘ pr 
1 33 1.265 500) 1.10 Apr) 2.05 Jan Monweal LH & P...... | 31 | 30% 3144) . 29% Apr) 32 Mar 
2e 2c} 1,000 2e Apr 3c Feb | OllsSelections......---- ~ 24e 24e Soo} 2e Mar| 3%e Jan 
9e 9c} 1,000 8c Jan!) 12%e Jan | Pend Coes. «-— ar perec oan iiteminnl a“ “a — a and — = 
’ bt Si n pret____- Sckeok : ! 
SOMES csco0l] 165 388 308 Te oe a LS = | Gieusttanes......- , eR | 1.75 1.75} 100) 1.75 May| 2% Jan 
ce wa PE Penemocorrss a7 ‘a8 150° 35, 155 Apri 170% Jan | Shawinigan.......-.---- *| 20%) 20 20% = 18% Bd 33% — 
oe esececccscooooe SUN ------ . . s| $ . ‘ } ‘ 4 an 
er eee ts 1 “0° 0" ~~ “0” May sate Mar Tomtennasing in... a i -* 6 4 000) oie ‘Apr| 14360 Feb 
ceases Seeees------- 4 /. 2 ida .............. | ate 35| 2% May| 4 May 
Grocers ....-.... * 4% 4% 4% 919 44% Apr 6% Jan | Thayers.-..........-----*|------ 35 : 
Notonsl Grocers pret...20| 24 | 23% 24 70} 23° Apr) 24 Mar Ist preferred... - 7 Pena | 3131 30 Mar 31 May 
Receet eeitacnsnsagis| 5 | aa ted aie 
Steel Car....... M4 é 
feagbeb Geld..-....--. i] 2le} 18¢ —25e| 76,100| 16e Apt| 51%e Jan Industrial and Public Utility Bonds 
Newhes Mines........-. * 3c 3c 3%c| 4,000) 2%e Apr 9c Jan . _ : Frid May 12 
New Gold Rose....----.1)--.--- 10¢ 12¢) 1,700 Ye Apr) 25¢ Jan Closing bid and asked quotations, ay, May 
Roane Steins) 7S] TH 3) aan) ome Me wit, Aa a aah 
Norgold Mines 4 5c , 3 6 
North Star 75e =75e 50| 50e Apr) 1.25 Mar antes Ad vt oy A bree o% “ne bigs ser es beeen Z ro 
, 3.1 y .B! Beauharnois Pr Corp 58°73) 105 aed aple ng— 
Ohaite Ole 74 iit 3'500 “ole yo 73 jan Bell Tel Co of Can 58.1955] 108 14/108%4|| 2%sto’38-5i4eto'49_..| 45 | 47 
PSSSSSSSSSF OS® 1.50 1.50 500 1we Apr 2he Jan Brown Co Ist 54s._..1946 35 35% Mion & Ont Paper 68.1945 [27% 28% 
Omegs Gold See linaibaien 28e 30c| 9,200/ 26¢ Apr) 53c Jan | Burns & Co Ss....... 1958} 36 | 38 ||Montreal Isiand Pr 534s °57| 104 [105 
Orange Crush pref Se oe 8 eT Ee sal ngss) Aa | Calgary Power Co Se..1900) 103 4/1053 ear value) Se... 1989] 50 | 50% 
po eat pre foe) aL ee feel OTe Jan | Canada Bread @s.....1941| 107 -|108 “|| 3340..------.......1986| 102 34/103 
eww Bee 97°. 98 | 190] 94 Apri 10414 Jan | Canada North Pow 6a_1953| 103 %|104 8 i4e_—------------1978) 100 44|101 
Pamour Poreupine 3.05 ‘= 6.68 3.76 aoe 70 — pmeore meg ry foe gtr t isi 0% Montreal Tramway 5s 194 93%] 95 
perma oonenes esas esee "1281 430 ioe 7e Jan | Canadian Vickers Co 66 ‘47 91 22 Peow Cup. of Can 434798 103 pa 
Partanen Mal aise |g BOO] 2°48 ABEL Tie Neb | Cone Pap Corp— |.  \| __ *||riee Brothers let fe..1967| 87 | 80° 
Paulore Gold ake 45s] tn.eel 85s Aael Gis) den | _ 6960 enetest...... 1961] 37 | 38 || 2nd conv deb 4s_..1957| 85 | 87 
tema A gang 1.75 1.80| 4,925| 1.45 Jan 1.94 Mar | Dom Gas & Elec 648.1945) 9214; 93 ||Provincial Pap Ltd 534s °47/ 101 — 
Petal Cobalt 18 o's] E20 35 Rt] 5g Jan | Pxgnacome Pave Cm sosg! gis 62. leaguenay Power a3ce A sa] 1051100 
4 are vas 235 2.40 "875 2 25 ane 270 Jan | Bast Kootenay Pow 7s 1942) 96 ...|| 43¢s series B...._.. 10534) -~- 
wr % 698 10| 97. Jan| 100 Mar | Eastern Dairies 6s-...1949) 35 | 40 Shawinigan W AP ie °87 104% [105% 
Z |) ~ seinen “"1-75| 1.69 1.80] 7.700; 1.18 Apr| 2.45 Jan | Fraser Co6s....Jan11950} 88 | 90 |/Smith H Pa Mills 4}4s '51| 102 {103 
uae Wee... ce. - ee 9% 10 '250| #9 Apri 12% Mar | Gatineau Power 3%s_1969| 9814) 98% 
Z Bemescowestes I d0ize| 200 20%c! 4.000| 17¢ Apr| 24¢ Jan | Gt Lakes Pap Co Ist 58'55| 76 | 77  ||United Grain Grow Se.1948| 90 | 92 
Premie Soe ob ae pine 1 97 197 "400| 1.80 ane 2.40 Jan | Int Pr & Pap of Nfld 5s 68) 101 .--|| United Securs Ltd 5448 '52| 63%) 64% 
en fs gnats abate 3% gul 1001 6 May| 10% Mar | Lake St John Pr & Pap Co Winnipeg Elec 4}48..-1960| 103. | | --. 
mney ate aa ry 4 YH 5 1961, 71 | 73 4-58 series A 1965| 68%| 69% 
Preston E Dome..-.---- 1, 1.40) 1.38 1.42; 25,150) 1.17 Apr; 1.75 Feb nhnvesecconee EB o> 1 epee +++ ded Be 
Reinhardt Brew... ....-- . ota 234 236 vm ie . nae 2% ape 58~.--------------- 9 ~ ==. 196! 
Ma. ; aeeecssceees 1 c 38e Cc ’ - ar . " ice. n Nominal, 
RiversideSlik...........° peewee 25 25% 175} 22% Apr| 28 Jan No par value f Fiat pri 
Roche Long Lac.......- ea” 6%e 7T%e| 2,200 6c Apr| 11%e Jan — 
Ronda Gold Mines....-. ae 4 34¢ : 5e| 3,100 4c Apr Ry a : ‘ ; 
Fe - epeppeet emma . ee 5os| 32 Apel 443s “Jan | Mid-April Index of Canadian Business Increased for 
Russell Ind pret.......100|...-2-| 117.117 10| 112 Feb| 125.—s Apr the eng Ph ove er ger 7 o According to A. E. 
m 
St Anthony.........-.-- a 10c 10c| 4,400} 9%e Apr) 15¥%e Feb Arscott 9 Cana oo S = eS 
San Antonio...-......-- i} 1.55) 1.51 1.55) 6,618) 1.18 Jan) 1.70 Mar In his monthly review of Canadian business, issued May 6, 
Ky Pay anaes Boe 1.10 ay is o oan a o- EP — A. E. Arseott, General Manager of the Canadian Bank of 
Sherritt-Gordon.....--.-1] 1.00} 98¢ 1.04] 12,514) 90¢ Apr| 1.45 Jan Commerce, Toronto, states that for mid-April the bank’s 
Gigman Mines. Quebes...-) 6.75) 6-75 6-55) tool 150 Aprl Sixe Mar | index of industrial activity registered the first rise since 
i psctsassesMces,t 8 4 100} 3% Apr| 5 Feb | November of last year. The percentage of factory capacity 
a a os | wo of Sel ge wr 4? ste | utilized rose from 69 in March to 70 in April, while that of 
Siscpe Gold. ...........-1|_ 1.14] 1.00 1.17| 22,805} 96¢ Apr| 1.65 Jan | activity in terms of the general 1937 level rose from 84 to 
Bladen Malartio. ........ a] ae] 48e 80e} 12,900 a mar, $e yan | 87, Mr. Arscott said. He added: 
Stade ea eepemnneD, 50c| 46 se 57 \e 97,360 45c Mar| 1.03 Feb The improvement occurred mainly in the heavy and allied industries. 
Standard Chemical -- ---- *| 6% 6 6% 133) 3 Jan 6 May | The activity of the automotive and of the heavy iron and steel trades both 
a — Paving - ------- Mra a as ps Mv — ag _ increased by about 15%. Smaller increases were recorded in most other 
Steel of Canada i a *| 72%] 70% 72% 347| 6634 Apr| 77% Jan | metal trades, as well as in minerals and chemicals. 
— * “a 7 . . 
Proferred............ Twcumacial 68 68 140} 65 Jan| 74 Mar Perhaps the most noteworthy single gain in the industrial field last month 
Straw Lake Beach---....- . 7e 6c 7c) 65,500) 4%e Apr) ile Jan | was that in the automotive trades, which had experienced a less satisfactory 
a Gold. .... ii-- 265 om Py es By an ay = winter season than was expected, motor vehicle production in the January- 
ews Le ; ase “Shel 1°738 76c May| 1.01 Jan | March period being 744% below that of the first quarter of last year. But 
3 3% = 2% Jan :.. — of almost equal importance was an increase in the iron and steel and mineral 
4 4 344 Mar an | industries, as well as in logging activity. The log scale in British Columbia 
Byivanite Gold.........- , 3.15) 3.10 3.25 3.225 2.78 Apr) 3.55 Jan has risen appreciably in recent months (for the first three months of the 
er <p 12% 12% 11 Apr 12% 4 current year it was 60% higher than in the like term of 1938) and still 
Fe aes asa oS 4.00} 4.00 = Her so ave : =-— = = greater activity is reported for April. This marked oe in _ 
exas Canadian. ---.....%|-.-... : Geer : largest national lumbering area has been due not only to ter weather 
ae 3 aOR . ~” 7.20 we ro 4.000 os bevel ry! = conditions than prevailed a year previous, but also to greater waterborne 
Union Gas.......-.....*| 13%] 13% 14 1,868} 11 Apr} 14 May | shipments of lumber, which for the quarter ending March are reported 7% 
United Fuel A pref__-..- 50} - ~~... 28 = 29 145] 28 May| 38 Feb | above those in the corresponding three months of 1938. 
United Fuel B pref_..._. 25) 3%| 3% 3% 15, 2% Apri 5 Feb a 
United Steel. ...........* 4% ow cn : oa on yy ie — >_> 
Ns an kbaipentaoaws . ee ‘ .90 ? ‘ pr ? an 
Waite Amulet......... *| 6-45) 6.30 6.65) 8,681) 5.50 Apr) 825 Jan | Chicago Stock Exchange Adopts Amendments to Rules 
wee. esdccccesseses s+ @ - Pe 2,898 7 on Sore — Governing Trading Procedure 
referred............. *| 19%] 19% 19% 430| 19% Jan an 
etn p-sacnnnona-2}| 9960] 9340 180) 36,000) We ~~ The Board of Governors of the Chicago Stock Exchange at 
Western Grocers pref..100|..--_-| 106 106 5| 105 May| 114 Jan | its montly meeting on April 26 adopted amendments to the 
Woreterfeds 222222 tio0! a7 | ayy | 88} ge SAPE| 32% gan | Exchange rules governing the procedure for the purchase and 
White Eagle............*| el %e el 1,000|  '%e May| 1%e Feb | Sale of listed securities on the floor of the Exchange by mem- 
Winalnos tonic A--7773}._2°| ,324¢ ,324¢| 4-100) 3'4¢ Mar) Size Jan | bers, it was announced by the Exchange. Regarding the 
nnipeg Electric A.....*)..._.. 5. 5 d ay . 
Wood-Cadiline aR EgaR? 1 wise -ie <35e| 9.200) Ge Apr 18 ige Jan amendments, the Exchange announcement stated: sae 
argreaves...... , ; wf 77 : pr : The amended rules prescribe, among other things, the manner in whic 
Ymir-Yankee Girl_.-.__. a 64%e 6%ec| 1,000| 5%c May 9c Mar b ° 
York Knitting.._.____ ae 4 4 176 4 May 4 Apr bids and offers for stock shall be made at the trading post. The new rules 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 

Sale of Prices Week 

Stocks— Par| Price | Low High| Shares Low High 

Brett-Trethewey - . .----- 1} 1c} Ile 1%e| 6,000] 1%e May| 3%e Feb 
Prk aodnnsecccce ee 3 3 120 3 May 4 Jan 
GD Sn kcesécccces a nonde 4 4% 35 3% Apr 5 Apr 
Canada Vinegars _.---..-- *| 11M! 11% 13 175) 11 Apr| 14 Mar 
Canadian Marconi. ---..-- ixeses 95e 95¢ 200 85¢ May 1.15 Mar 
Consolidated Paper. --._- * 4% 4 4%| 2,325 3% Apr 7% Jan 
Corrugated Box pref... 100/..__-- 20% 25 19} 20% May| 25 May 
Dalhousie Oil ..........- ° 39e 39e 40c; 2,050 38c Apr 75e Jan 
Dominion Bridge... ..-..-. *| 26%4| 26% 27 140} 23% Apr) 37% Jan 
A « bbbesac cc cok * 55e §6965c| 5,600 55e May 1.45 Jan 
Hamilton Bridge _ Saas 1.10 1.10 10; 1.00 Apr| 6.00 Jan 
Honey Dew , 15e = 15e 20 l5e May 65e Jan 
Pref _, 12 12 10; 10 Feb} 12 May 
Kirkland-Townsite _ - ___- ee 9c 9e 500 7%e Mar' 13%c Jan 





define procedure at the trading post and furnish a background for placing 
definite reponsibility for proper execution of orders accepted by members. 

The Board also designated 100 shares as the full lot in the group of 65 
stocks traded in the Exchange's optional odd-lot system, but provided a 
means of trading 50 shares of such stocks in the same manner as a full lot. 
In all stocks having specialists, but not in the optional system, the full lot 
will be 50 shares, and in all the other listed stocks the full lot will be 10 
shares. These designations, it was stated, were determined in the interest 
and for the convenience of the public. 


In commenting on the changes, Arthur M. Betts, Chair- 
man of the Board, said: 

The amendments both clarify and codify existing rules and practices in 
the interest of efficiency and sound business methods. They represent a 
continuing effort on the part of the Exchange to give the middlewestern 
public a modern, efficient and honorable securities market. 


The Board set the dues of the Exchange for the fiscal year 


ending April 30, 1940 at $250, unchanged from the current 
fiscal year. 
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i C Securities _ Friday May 12 
Quotations on Over-the-Counter Securities Friday May 
New York City Bonds New York Bank Stocks 
A Ask Par, Bid | Ask Par, Bid | Ask 
a3e Jan 1 1977...-...-.- eos io a4%sApr 1 1966...--.-.- 119%}120%4 } Bank of Manhattan Co_10) 16'¢/ 18 National Bronx Bank-__60] 41 45 
a3s Feb 11979._..---- 10034|101 ||a4%e Apr 15 1972___._-_- 121 |122\4% | Bank of Yorktown..66 2-3} 40 | 45 ||NationalCity....____ 12 25 | 26% 
Se : sors te sant 103 44 10414 add dese 1 sore PIP Loy ae Bensonhurst National...50| 75 /|100 National Safety Bank.12%4| 11's} 13% 
108 09 4 lle 8 Fed 10 19/0......-- < 
43 %s Nov 11 10854 10934 abies So) ae 122 %4]123%4 | Chagse.............. 3.55| 32 | 34 }|/Penn Exchange______-- ae 9 | 11 
a3 ss Mar 1 1 1084;109 j|a4ie Nov 15 '78..------ 1234|124% | Commercial National_.10u| 158 {164 ||Peoples National... _--_- 50 47 54 
a3 Ms Jan 15 1 108 109 a4\%s6 Mar 1 1981..-.-.--- 124% |125% A ; j Public National... -.-.- 25] 27'4| 28% 
a48 May iil 11334 }114}4||a4 348 May 1 1957---.----- 120 412144 | Fifth Avenue......_-- 100} 690 {730 2 
a4s Nov 11 114%]115 |}a4¥s Nov 1 1957--.----- 120% |121% | First National of N ¥--100 1670 |1710 Sterling Nat Bank & Tr 25] 23 | 25 
a4g May li 114% ]115%|\a44s Mar 11 123 124 Merchants Bank____. 100 97 '103 Bank....._._. 12%! 14% 17% 
a4s May 11 117 34/118 '9||a4s June 1 1965... 123 4] 124 4 — 
a4s Oc 11 1184]119\%||a4%4s July 1 1967_-- 124/125 — 
a4(s Sept 11 118 44}119 4 ||a44s Dee 15 1971-_-- 125 4|126 14 
oats Mar 11 Moxfiao4 pee a NEW YORK BANK, TRUST CO 
914]120 ° e 
and INSURANCE STOCKS 
New York State Bonds 
Paiute ita Laird, Bissell & Meeds 
s 
PDE eae ae 02.10 |iess 1||World War Bonus— 120 Broadway, New York - - Tel. BArclay 7-3500 
Gane 6 abe eued wads gn ee Te ‘eed ‘neat tonne We Ce ae 
a way e| stem Telet -l- - 
6s Jan & Mar 1964 to °71| 02.35 | ----|| 4s Mar & Sept 1958 to '67| 134 | -.-- ¥ ype 
Highway Imp 434s Sept '63| 142 | ----||Canal Imp 4s J&J °60 to ’67| 134 | ---- 
Dp 44s Jan 1 142 ..--||Barge C T 48 Jan '42 & '46_| 111%} ---- 
Can & High Imp 4s 1965| 140 | _._-||BargeC T 4s Jan11945_| 115 | --.- New be Trust Companies 
Par Ask Par, Bid , Ask 
B d oe New pheuneeas ior in Aare PELE ED Oya me : 200 (215 
Ors ..... eccesesosn * ‘ uaranty............ 259 1264 
Port of New York Authority Bonds |. EE asonnen os b4'i| 56% eae a 10 [th 
Ask | Prooklyn -...-.......- 73 78 ings unty .......- 1 90 1530 
Port of New York— oe | A | srouand Tunnel 4348 ser E Clases Meseve deter tsnneunneeneede oh GR 
See S set Go Bee 3 2078.] 108141100 || BEEP E8Et ~~ ----on- sana 1iaka Bank & Trust_10| 46!) 45'<||Manufacturers_..______ 3714| 3934 
Gen & ref 24 ser 3%(8 '65| 106 14|107 1942-1960. ......-. 110% tits i... 50 | 5514 oe ersten Bite] 5854 
Gen & ref 3d ser 3348 °76) 105 | 106 Colonial Trust......... 25} 9 | 11 |New York..........._. 251 99 /102 
Gen are Sian tory ios flog ngOD ASE Mas 1.15% | Continental Bank &Tr_10] 12%;! 14% 
8..-.. Oo {| £9d0-1941.....----Mahi0..... . 3 
George Washington 1942-1960 ......... 110 {111 Corn Exch Bk & Tr....20) 53% | 54% tag ee & T.-e - “ 
4348 ser B 1940-53-M4&N! 106 %4'107% Empire...........--.- 10' 12 |13 llUnited States......... 1001575 '1625 
Unitec States Insular Bonds We Maintain Trading Markets in: 
Bid | Ask Bid | Ask CAMDEN FIRE INSURANCE ASSOCIATION 
a a las hs Oe eee FIRE ASSOCIATION OF PHILADELPHIA 
43s July 1952_..-.---| 110%4,112\||Govt of Puerto Rico— INSURANCE COMPANY OF NORTH AMERICA 
be Feb 190822222. itt ate || Se July 1948 ope 148-| 111 [112% > ¢ 
SieAue 198122222222] 109 [110 is a > ote Geo. £. Suyder & Go. 
n ---- ; Established 1895 
Hawall 434s Oct 1956----- 116 44 119 Conversion 3s 1947---.-- 111%4!112% Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
Federal Land Bank Bonds N. Y. Tel.—Rector 2-3300 A. T. & T. Tel.—Phla 220 
Bid | Ask Bid | Ask 
3s 1955 opt 1945.._... J&3| 108 |1081||3348 1955 opt 1945... M4&N| 109 34/1093 
as 1956 ope 1048 pannel = Jas 108 108 34 4s 1946 opt 1944...... J&3| 11354|113 % Insurance Companies 
35 1956 opt 1946 ...... S [108% Par, Bid) Ask ar, bid | Ask 
See San & Same ->=+ 103 |107 ome Tea seemtty pine 10 1%] 2% 
> Ree ne. Ps 4374) 45% ae lous —— 3 + tag aS 
Son Kenacendéoes 29:4] 30% r+) mer... 6 65 
Joint Stock Land Bank Bonds Agriculturai__.....---- 71141 7316\|J Insurance of N¥.-.| 38 | 40% 
Ametican Alliance.-..... 1 21 22'9|| Bnickerbocker.......... 5 9%! 16% 
Bid | Ask Bid ; Ask | American Bectabie CNS 5 21'4| 22%||Lincolm Fire............ 2%] 2% 
Atlantic 3s__.........-.. 100 |101 Lincoln 44s.......-...-. 89 91 American Home.......- 6%) 8% Ranevinnd Cacuiite Bemyie ne 344 4% 
Burlington S6.........-.-. 423 26 Me guoscccenececccesee 90 92 prey 12's] 14 ||/Maae Bondine @ les. 2i3%4 5544) 58% 
Ti ditadanhecennoaod S23 26 534s8.--- 92 : American Re- 4 39'<| 41'4)|Mereh Fire Assurocom....5| 42 46 
Central Illinois 58.....--- 121%) 23%||Montgomery 3s... .-.-.-- 99%4}101 American Reserve... ... 10| 23';| 24%||Mereh & Mfrs Fire New’K 5) = 8'{| 9% 
Chicago 4448 and 43{8---.| f3%| 5 ||New Orleans 5s........-.. 100 /101 n Surety......- 25] 49%| 51'4||Merchants (Providence)..5| 3 4% 
ane 548....--.----- 1005 mm New — own wree---- 1006 aot Automobile ..........- 10} 29%] 31% aoe a ills -endiilegs 
Denver 1 onmntareger #683 99% 100% ||Obio-Pennsyivania 5s.....| 100 100% | Bal American...2%| 5%{| 6%||National Fire.......__- 56 158 
Carolinas 5e.......- 100 {301 ‘on-Washington 6s...-) f38 | 42 Bankers & Shippers. -.-._ 25} 86'4| 89'4||National Liberty_....... 64| 7% 
First Texas of Houston 5s.| 100/101 Pacific Coast of Portiand 5s} 100%|101 | Bostom _......-.....-. 100} 600 (610 National Union Fire....20} 117 /|123 
aby? oe Sage 100%4/102% SVE 9E8~2<- 000+ H rer} SB FW0....-0--00- 5 + tae HA: sd —— aes 30h 36 
Say 4 RY 2! ! 
NG pikcctnap-- cage 100 |101 2114) 23 |New Hampshire Fire---10] 42% | 44% 
ge A... a. — | See eee ee eee te Be 
Fort Wayne 4348_.....-..| 100 |102 |/St Louis 434 and 5e___-.. p22 24 “1%! 2%||Northern_......- 8714] 91 
it 4346...-...--.-- 80 83 San Antonio 3s_.......--- 004%)101% 49\4||North River......... 2444! 26 
Uissdbevegscccsocuvscsn 81 4 Southern Minnesota 5e....| f12%4| 13% 9% || Northwestern National. '25| 118 123% 
BE cccsmectbiies dead 86 1037" Southwest Ss............ 83 te Pacific Fire...........- 26 11434 at 
lowa of Sioux City 4343.-- 96 | 99 ||Union of Detroit 4}s_.-_- 99 34| 100% 63%\|Preferred Accident.--.-.5| 17%| 20 
jecescccerce=- 100 |101 56......---.----------| 100 [100% 85 ||Providence-Washington.10) 31%) 33% 
4s. 98 '101%''Virginian 3e............. 99%!101 10% ara uk sie 
28% ~ 4 
(Texas) ....... 10} 25 | 26% 
Joint Stock Land Bank Stocks 4214||Revere (Paul Fire.----10) 2314) 29, 
Par, Bia Ask Par, Bid Ask 24'4//8t Paul & Marine.62%4| 220 (225 
40! board Fire & Marine..6| 6'4| 8 
CS RRBPRCE EEE 100] 55 | 65 ||New York............ 100] 12 | 15 tie mt yt lee Sel 38st] 90% 
en ronanee 100] 110 |120 Pennsylvania... -___- 100] 20 | 26 2334) Seourtey Now Maven--..18) 2836} 20% 
PN nenngnocsonen 100] 38 | 40 ||Potomac....------..- 100} 90 |100 Se one sacl 50g 
RW —Speeonen of 3) ve as 114 ||Sum Life Assurance...-100] 370 |420 
pecccsce . epoceccccserccced 2 ; boo 
iz “ 23 4 1|Travelers............ 468 (|478 
ae aa «at Oh  bteeertemmarmeemtemens bode tem 26 '||U 8 Fidelity & Guar Go-.2 20 1<| 21 3 
Rwactanenccnne 7444/0 8 Fire..........----. $ 
(| 55 0 8 Guarantes---------10) 525 Sc 
31 14||Westehester Fire.---- : : 4 
Federal Intermediate Credit Bank Debentures 
Bad |_| 40 Surety Guaranteed Morenge Bonds and Debentes 
Teer te eon ee soll Ian 
pesce une eco %o GUC...--- ¢ a eco 
1% due---2-July 18 1999 25%] ---|[1% due------Jan_ 2 1940/9 30%] <-- | Afungel Deb Corp §-6a ‘83 82s) oo-nag Union sree Corp, |, | 
oocee ug : --- ue...... Spl ese 6, Seip 98 pa 
A Ses SBae ASS | SPR ae Sea] oo | RN Ran it oo [ae |e coe an 
=>>-- =>: Potomac Bond Corp (all 
Cont’! Inv Bd Corp 2-52 '53 4 a D Fo sceoraed 88 aa 
Cont’! Inv DebCor, «-«..!|Potomac Cons Corp— 
Chicago & San Francisco Banks Empire Properties Corp— | penne sc6 Gorse) | 
Par, Bid | Auk Pid; Ask | Interstate Deb Corp 2- 4834| ..--||Potomac Franklin Deb Co 
American National Bank a Harris Trust & Savings. 100 285 |294 Mortgage Bond Co of Md Pidacsccecceeses 52 cece 
ona a29e0ecee — 195 (204 || Northern Trust Co....1 7. a) a ee yee 94 noah Mary De 
i Bank & Trust....33 1-3) 71\| 73%|| SAN FRANCIsCO— Nat Bondholders part ctfs ture Corp 3-6s_.... 1953} 90 | .... 
First National........ 100] 208 (213 ||BkofAmerNT&SA12%| 33 | 35 Central ng Potomac Realty Atlantic 
For footnotes see page 2882. 
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Quotations on Over-the-Counter Securities—Friday May 12 —Continued 














Joseph Walker § Sons 


Members New York Stock Exchange 


120 Broadway 
NEW YORK 


Guaranteed Railroad Stocks 


Tel. RE ctor 
2 -6600 




















DEALERS 


RAILROAD BONDS 
Robert L. Whittaker & Co. 


Members Philadelphia Stock Exchange 
1420 WALNUT ST., 


Kingsley —0782—Bell Teletype Phil. 377 
Direct Wire to DeHaven & Townsend, Phil. 


PHILADELPHIA 




















Guaranteed Railroad Stocks 


Railroad Bonds 




























































































(Guarantor in Parentheses) | Btd 
Akron Canton and Youngstown 5'48......-.......-..--. 1945) 33 35 
0 RP SS ee eprint Pe Le lr Pe OPP 1945| 733 36 
Pariin Dollars} Bid | Asked | atiantic Coast Line 48-.-.---.------------------------ 1939! 99% | 100 
a ~ CERES CE BUEN. « occacccbccapams onemcnckcsweene 1939} 48 | 49 

Alabama & Vicksburg (Illinois Central) ...---..---- 100} 6.00 70 73 ee & Aiteny 4 4m PEEP PERRET Di il AP AOE 1943) 71 | 7% 

Albany & Susquehanna (Delaware & Hudson). ---.-- 100} 10.50 119 123 Boston fe gee sind aliaetlcraes0-nt a aR GIN ade: 1940! 35 3S 

Allegheny & Western (Buff Roch & Pitts) ....-.---- 100; 6.00 54 59 ONE im ae enties thee. eR ea cee 1944) 32 35 

Beech Creek (New York Central). .-.....--.------- 50; =2.00 26 29 Bufialo Rochester & Pitteburgh 4\4s registered._...____- 1957} 29% | 31% 

(New Central)....-.-.---- 100} 8.75 73 76 I Mi I nae a esenne sain 1955} 98% 99% 

Boston & Providence (New Haven) ---..-.--------- 100} 8.50 8 12 Chicago Indiana & te tl a 1956} 65545 | 67% 

Canada Southern (New York Central) --- -- wescene 100} 3.00 45 48 Chicago St, Louis & New Orleans 5s.._....__...._______ 1951, 73 78 

Carolina & Ohio com (L & N-A CL)....100} 5.00 80 81 CI RENEE SED, oc ccnoccecaccencesoceucesace 1961| 101 mt age 

Cleve Ctnn Chicago & St Louis pref (N Y Central)..100) 5.00 64% 69 Cincinnati Indianapolis & Western 5s_...........______- 1965| 38% 40% 

Cleveland & Pittaburgh (Pennsylvania).......----- 50; 3.50 76 77% | Cleveland Short Line 4%s-_-...........--.-..--........ 1961; 79 | go 

Betterment stock..............--------------- 50] 2.00 +f 48 Cleveland Terminal & Valley 4s. -...._- ----1995} 47 | 50 

Delaware (Pennsylvania) --- ~~ - ------------------< 25] 2.00 43’4| 46% | Connecting Railway of Philadelphia 4s _- _- 72771951} 106% | -..- 

Fort Wayne & Jackso )-------- 100; 5.50 146 1 4 | Cuba RR. improvement & equipment 5s - - _...1960} 32% 34% 

& Banking (L & N-A C L)-.---.------ 9.00 6 50 Denver & Salt Lake income 6s..........- ~_..1960] f59 61% 
Lackawanna RR of N J (Del Wertern) -—<<-<—- 100 4.00 40 43 Duluth Missabe & Iron Range lst 3\%s- ce _.--1962 106 106 34 
Michigan Central (New York Central)........-.-.-.- 50.00 650 800 Florida Southern 48.........-.-------.--- ~~" "1945| 66 71 
Morris & Essex (Del Lack & W ~ |, , ae : 3.875 4 33 Georgia Southern & Florida 5s...-....-....__- 77-1945 42% 45% 
New York Lackawanna & — (DL & W)...-- 00 ry 85 4 Illinois yo Div. & Terminal 3 4s__ ----1953| 62 cake 
Northern Central (Pennsy “wt Scat telat bel aes 36 pl Indiana Illinois & Iowa 4s..-....-.-...--........-..-.- 1950} 65 | 70 
Oswego & Syracuse (Del Lack & Western)------.-.- . 6% 4 | Jamestown Franklin & Clearfield 48... ---22222_-22-27 1959} 48 50 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) -.-.--- 50; 1.50 42 44 Kansas Oklahoma & Guif 56........-.----............. 1978! 90% 92% 

portecocwencagaccocs ey soy See | aes | ag"? | Laem Vetter O)l0..--~-.----2----2.--2000- eth ee? 1940| 43 47 
Eoemasen Bere Worne & Come enn.) pret-...t3s) 7 | inp | Lag | Macon Dublin & Savannah f0--- ===. 8-88 e aoe 1947, 61% | 63% 
, k. LG, Latoya ee eoceee ool 6.64 aa ; Memphis Union Station 5s-...-.-.-..---...-.......--- 1959} 111% | .-.. 

ee . 134 6 Mohawk & Malone 48......-----.-------.--.--------- 1991} 47 | 5O 

Ot Louts Bridge ist pret (Terms Peesonrconce sel Sao $8 ---= ' New London Northern 4s Siieobn ebhweb ads atmsanentnenid 1940/ 99% | 100 

Pespcerseeresesrogasooccoonas ‘ ---= 1 New York & Harlem 3}48--.---.---.---------.......-..2000} 100 | 102 

Tunnel RR St Louis (Terminal RR)............--. 6.00 134 cou > | 

United New Jersey RR & Canal (Pennsyivania)..--100| 10.00 | 230 | 242 | New York Philadelphia & Norfolk 4s---------.-........ ‘onl a | % 

Utica Chenango & Susquehanna (D L & W)....-.- 100; 6.00 46 48% | New Orieans Great Northern income 5s.___- ~ 7777772082] 713% | 15% 

Lm (Delaware Lackawanna & Western) ----..-.-- 100 5.00 57 62 enn oenensaen 1947| 80 > << 

Vicksburg Shreveport & Pacific (Illinois Central) - - - Hr 7- 4 + Pennsylvania & New York Canal 8-2-2222 ooo oooo 1939) 70 | 74 
at dda tlt Sadr gl tte : , iphia & Reading Termin SR TREE OE 1 gtincd 

Warren RR of N J (Del Lack & Western)......-.-.-. 50 3.50 26% 29% Pittsburgh Bessemer & Lake Erie 5s 1947) 116% 

West Jersey & Seashore (Penn-Reading) - - -----.--- 50; 3.00 51 54 Te eustuocame 1961/88 ae 
Providence & Worcester 4s...........-.---------..-.--- S967) . csus 78 
zeae, Waate & See Bo» PE Stead ig Einachace apaeadey +e . | gas 

‘oledo Peoria & Western 4s...-.-....-...-....-..----- 196 9 | 97% 

Railroad Equipment Bonds Fees Seen STRUM «oan n> -tnen ene onesens per] tori | 1oase 
Fn ce 9 Pama mee & Aion cae | yt SSF aiabanae = seneasees ny + % | 100 

ew Jersey TE ae ee 195 06 cee 

bia Ask bia Ask Cs aeeannaened 1940; 58 71 “ 

Vicksburgh Bridge ist 4-Gs..............--.---.......- 1968, 66% | 69% 

Atlantic Coast Line 4}48.-| 02.00) 1.25)|New Orl Tex & Mex 4}4s..| 04.00) 3.00 | w 8 3 40 

Baltimore & Onio 4}48..--| 04.50) 4.00]|New York Central 4}48.--| 2.75] 2-00 | West Virginia a Pittsburgh fo... 227222222222220222221000._50%4 | 3x 

Bosse & Maine 4}4s..-./ 04.85) 4.10)|N Y Chic & St L 4}48_... | 04.25) 3.25 

Red, 9 Toc . ms eS eeiege 04.25) 3.25 
3348 Dec 1 1936-1944_..| 04.75) 4.00)|N Y NH & Hartf 44s... Hoy: 3.75 DEALERS 
ES Sag aT 3.75 
Canadian National 438-.| 02.00) 2.00]| Northern Pacific 4}48----] 02 25) 1. C 8S OC S 
adian National 4 Ys0.-| 22.00] 2.00 tis | 10/1 PUBLIC UTILITY ST K 

Canadian Paci sie. -- ay = Pupmastvenie BE 4168... 61 50} 1.00 

Cen ew Jersey 4}48-| 04. : series E due 

Chesapeake & Ohio— Jan & July 1937-49} 230) 1.75 Bishop Reill & Co. 

ae Silbeshbaroanece 52.20} 1.50}| 234s series G non-call I 
GMs aqueenae 01.25) 0.50 Dee 1 1937-50] 52.35) 2.00 ncorpora 
onleate & Nor West 448. ons 8 Pere yy 4s..--- o28 2.25 64 WALL STREET, NEW YORK 
ewe wn nn nn nn-----~--- . -40}| Reading jen -n-----| 02. 2.00 Hanov Bell Teletype: N. Y. 1- 
One Siw & 86 Pai A48-| 06.25] 4 70]] Been -—-oonennaa naa 02:50] 2.00 Direct wite to Fuller, Cruteenden & Os., Gicage 
Chicago a egg mn 95% St Louis-San Fran 46. ..-.- 04.50; 4.00 
Atal a oe st Louis Soithwestara Ba et ie Public Utility Stocks 
Denver 8... -75 OF BBscasceccceconeceee 25) 3.50 Par Par| Bid A 
66 —--nn-nn-nn-nn=="7- 24.75] 4.00 southeri Prcifie 4358..... 02:50) 2.00 T.W8F.. = 
8. .---------------- . -OO}]  56....---------------- : 1.00 | Alabama Power $7 pref..*| 88*<| 89%{||Monongahela West Penn 
Erie _ | SE 04.65) 4.00]/Southern Ry 4}4s.......- 62.75) 2.00 | Arkansas Pr & Lt 7% pref*| 9 91 Pub Serv 7% pref....25| 25'4/ 27 
Great Northern 4348- -- -- - etal. SE Minanececgueccescececs b2 1.00 | Associated Gas & Electric Mountain States Power. 
eer eennecececeesoee- 1.50} 1.00 Original preferred.....*) 1%} 2%|| 7% preferred.......1 54 | (56 
; Texas Pacific 4s........- 62.65) 2.00 $6.50 preferred _-....-- | 4 5 || Nassau & Suf Ltg 7% pf 1 2214] 24 

Hocking Valley 5s........ 61.25] 0.25]; 4368....... sa cilidtitalon armada 62.65) 200 87 preferred__.._.____ | 64 5%|| Nebraska Pow 7% pref_.100) 111 44}113%4 

Illinois Central 4348- - - - - - 02.75] 2.00]| §@..........--...----- 52.00] 1.00 | Atlantic City El 6% pref_*| 118 _._||New Eng G & E5% .*] 27%) 28 

Internat Great Nor 4}4s8.-.| 04.00} 3.00 Birm! Elec $7 pret.*| 77'<\) 79'\<||New Eng Pub Serv 

Long Island 448. ....-.-.-. 63.50} 2.50))Union Pacific 444s... -.-- 61.25) 0.50 | Buffalo Niagara & Electern $7 — A lien pref_..... * 639 401% 

emewenwnennccnnncene 63.50) 2.50 $1.60 preferred......25| 20'<| 21 ||New Ori Pub Serv $7 pf_.*| 104'4/105! 
Virginia Ry 4}4s....--..-- 61.50} 1.00 | Carolina Pr & Lt $7 pref..*| %4';| 96%{|/New York Power & Light— 

Moun nie sy Calan 34:28 350 Western M land 446 2.75] 1.50 ood 3 Power— ¢ Rawat ia Np pn ame ae al intsehice 

is thdeethitt een inaia@ane x . e ary ae x Maine Power— 7% cum preferred...100} 111 '4j113% 

Missouri Pacific 4348 ...-- 54.00} 3.00]| Western Pacific 5s... ...-.- 04.75, 4.00 | 7% preferred... .._- 100} 9514] 98% be Atearteass Oo Bink ba Td = 

Seeesausesccncanccous 54.00' 3.00 ee eooones b4.75' 4.00 an Of 88 || Northern 
Cent Pr & 4 nt "he at ae i? = 100} 65% A 
Elec pret 6} 5% nn) 5% pref_...... *| 106%4)107 
Miscellaneous Bonds nsol Traction (N J).100| 50's| 5415 — 
ie, Consumers Power $5 7 103 [104 Ohio Edison $6 pref_...- *| 102'4]1032 
Bid Ask Bid Ask Continental Gas & El— $7 preferred _......... 110%} --. 
Commodity Credit Corp New York City Park- 7% preferred ......- 100, 89 90 %4 Cue ewe Om pref...100} 113 [115 
54% netes Nov 2 1939.| 100.13|100.15|| way Authority 334s ‘68| 10714| 10814 Ohio Pub Serv 6% pf_.100} 101 5<)102% 
Federal Farm Mtge 334s revenue..._. b 1.75 lless 1 | Dallas Pr& Lt7% pref_100) 115%} --- 7% pref yt eo we 107 j108% 
4e......Sept 1 1939) 100.17/100.19]| 3348 revenue_._._ 1949/d 2.30 liess 1 | Derby Gas & El $7 pref__*| 27's) 30'<||/Okla G & E 7% pref_.100] 10814/110'% 
Fed’1 Home Loan Water Serv Corp— Pacific Pr & Lt 7% pt_. ne 8014] 83 
aan<<e-e--July 1939] 100.3 [100.5 || Reconstruction Finance $6 cum preferred ......- 21%} 231¢|/Penn Pow & Lt $7 pref...* 106 %|107 % 
pcocceuvesmes F 102.15}102.18 Corp— $6.50 coum preferred_-..* 22% 2416 Borough G & E— 
-<------Apr 1 1943) 103 103.4 % % notes July 20 1941| 101.2 |100.4 $7 cui preferred .....-. *| 2374) 25% 6% preferred....... 100} 27'¢| 28% 
Natl. Mtge Assn i iin Nov 1 1941] 101.2 |100.4 | Idaho Power— 
2s May 16 1943— FOoecee Jan 15 1942] 101.2 {100.4 $6 preferred - ...-....-. *| 108%| —..|/Republic Natural Gas..__1 5 6% 
Call Nov16'39 at 101} 101.30/102.1 7% preferred ..-..-.. 100} 113% md Gas & Elec— 
1%s Jan 3 1944— Triborough Bridge— Interstate Natural Gas_.* * 26 6% erred D_.... 100} 98 99% 
all Jan 3°40 at 102; 101.6 |101.10]| 488 f revenue '77. 111%} 112% | Interstate Power $7 pref. * 514) |Sierra Pacific Power com.*| 1914] 20% 
4s serial revenue..1942|/) 1.25 |iess % | Jer Cent P & L 7% ptf__100 103% 104% ees eam BT tee 9015} 94 
Home Owners’ Loan Cor 4s serial revenue_.1968/5 3.40 |iess 1 | Kan Gas & El 7% pref.100/ 115 (119 ||Southern Calif Edison— 
ae May 15 1940} 100.8 |100.10||U S Housing Authority. Kings Co Ltg 7% 100} 80 | 84 6% pref series B_..... 25) 28%) 2954 
ee May 15 1941! 100.16'100.18 1%% notes Feb 1 1944! 102.8 1102.11 = Elec Pow o% pf.100| 9416 96 
<= Saag Btons tag 0% or -308 3s 26 4 i Sti 00} 95 | 96% 
e0nceee 2814} 2934 Ra iw pf.100} 995¢' 100% 
Sugar Stocks Mass Utilities Associates— Toledo Edison 7% pf A_100{ 110 {111 
5% conv partic pref..50| 31 33 
Par| Bid | Ask Tl Par| Bid ; Ask Memphis Pr & Lt $7 pref.*| 98 994}|/Union Elec Co of Mo— 
| | _— Dpi Power $6 pref *| 75's| 78 || $5 preferred........-- core 
ee Se et... 78 7%, 9 ,j/Savannah Sug Refcom__.1| 2814; 30% | $7 preferred.........- *| 77 4 United Gas & El (Conn)— 

Eastern Sugar Assoc.....1| 534 6 36] Mississippi P & L $6 pret.*| 78%| 79%|| 7% preferred._.___- 84 | 8614 

aadipmieesse 1| 1434! 15341| West Indies Sugar Corp--.1 4%| 5% | Miss Riv Pow 6% pref. 100 11415 116% Ueah ow & 14 87 pret. - | 54%) 55% 

_—- Pipe Line. _5 496) 5% py Behn. 100} 138% 143% 
' 
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Quotations on Over-the-Counter Securities —Friday May 12—Continued 
Public Utility Bonds 




















Bid | Ask Bid | Ask 
Amer Gas & Power 3-58'53| 41 43 ||Lehigh Valley Transit 56°60) 5814; 60'% 
Amer Utility Serv 68.1964] 7714! 7914||Lexington Water Pow 58°68) 78%4| 8! 
Associated Electric 58.1961} 62 | 63 , 
Assoc Gas & Elec Co Mich Consol Gas 48 1963..} 99 }4|100 
Income deb 3}4s...1978} 32 32 44|| Missouri Pr & Lt 3%s.1966! 107 44) 108% 
Income deb 3%s...1978| 33 33 %||Moutain States Power— + 
Income deb 4s....-. 1978] 35 35% Bet Gi. 3. b- deo den 1938} 95 97 
Income deb 4s.-..1978] 38 39 
Conv deb 4s....... 64 .--||) Narragansett Electric— 
Conv deb 4}4s....1973) 66 67 ll ia AE EA 110 |110% 
Conv deb 5g. .....- 70 71 New Eng G & E Assn 58."62! 61 _--- 
Conv deb 5s.-.--- 1973] 76 78 IN Y, Pa& NJ Util 661956) 70's) 72 
8s without warrants.1 97 99 ||N Y¥ State Elec & Gas Corp : 
his.  canbbnae 101 4%} 101 % 
Assoc Gas & Elec Co— Nor 8 Power (Wisc)— 
Cons ref deb 4348..1958| 351'4| 3734|| 3}4s-------------- 1964} 1094 |109% 
Sink fund inc 444s..1983| 32 oi 
Sink fund ine 58. .--1983| 33 |  ..||Ohto Power 334s 1968...-- 108 34|108 3 
8 f inc 434s-5}4s...1986| 32 _--||/Old Dominion par 5e..1951} 674) 69% 
Sink fund inc --1986; 33 nad ’ 
Parr Shoals Power 58..1952) 101 [103 
Blackstone Valley Gas Peoples Light & Power— ’ 
& Electric 3}4s....1968) 109 ‘neni Ist lien 3-66......- 84%) 86% 
Portland Electric Power— 
Cent Ark Pub Serv 58.1948} 9314] 95%4/| 6s___----.-------- f15KH| 17% 
Central G & E 5}48...1946} 79%/ 81%||Public Serv Elec & Gas— if, 
1st lien coll trust 6s. 844) 86% Buwcccosce 148 56 (150 36 
Pub — lst & ref 88.....-. ~-2037| 217% /|220% 
lst mtge 3%{s....-.-. 1968} 10114|101%4 Ist mtge 34s8..---- 110%) .-. 
Cent Maine Pr 4s ser G 60} 108 %4/10914||Pub Serv of Northern Di— . 
Public Utility— lst mtge 3 }s..-.--- 1968; 109% |110 
Income 54s with stk ‘52} /l 2 Pub Util Cons 5}48...1945| 76 77 
Cities Service - 71%| 73% 
Cons Cities Lt Republic Service— 
Bacuasce nbad Goats 90%) 93% Collaterpl 5s... -.-- 1951] 69%] 71% 
Consol E & G & A...1962| 49 51 
6s series B_........ 49 51 St Joseph Ry Lt Heat & Pow 
Crescent Public Service— 4346. cncccessnence 1947) 104%) --- 
Colline 66 (w-s)....1954) 4614| 48%{||Sioux City G & E 4s8..1966) 104 |104% 
Cumberl’d Co P&L 3348'66| 107 44/108 }4||Sou Cities Util 5s A..1958) 46'6) 477% 
Dallas Pow & Lt 344s_1967} 110 _.-||Tel Bond & Share 5e..1958| 69% | 71% 
Dallas Ry & Term 66.1951| 72%| 75'4||Texas Public Serv 58..1961| 92'<| 94% 
Toledo Edison 3}4s...1968: 109 (109% 
Federated Util 5348...1957| 73's| 747% 
Utica Gas & Electric Co— 
Havana Elec Ry 5s...1952| 43 ack Giveheo eT eae 19. 126 Sede 
Inland Gas Corp 648.1938) 49 51 4||W Pub Serv 5348 '60} 85 | 87 
| Wisconsin G & E 348.1966) 108%| --- 
Kan City Pub Serv 48,1957; 27 4) 29 |/Wis Mich Pow 3%s..1961 094" de 
Kan Pow & Lt Ist 4s 65! 109%4'110 














We specialize in: 





PHILADELPHIA, PA. 


PRUDENCE BOND CORPORATION 


Collateral Issues 


LEBANON, PA. 


PRUDENCE COMPANY, INC. 
Specific Property Issues 


Ask for Quotation List PRU. 


NEWBURGER, LOEB & CO. 
Members New York Stock Exchange & Other Exchanges 
40 Wall Street, New York 


Telephone W Hitehall 4-6300 Bell System Teletype NY 1-2033 
ATLANTIC CITY, N. J. 











Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Apt Ist mtge 38.1957 
Beacon Hotel inc 48..1958 
B’ way Barclay inc 2s . . 1956 
B’way & 4ist Street— 

lst leasehold 3 4-56 1944 
Broadway Motors ons 





Eastern Ambassador | 


Deb 5s 1952 leg ae 
50 Bway Bidg Ist 3s inc '46 
#3 Moe (stamped 4s) --1049 
52d & Madison Off Bidg— 

Ist leasehold 3s. Jan 1°52 
Film Center Bidg Ist 4s "49 
40 Wall St Corp 68- - .. 1955 
42 Bway ist 6s.....-- 1939 
1400 Broadway Bidg— 

lst 4s stam _.--1948 
Fox Thea & Office Bidg— 

PPEEGbn shsdccces 1 
Fuller Bidg deb 68. ...1944 

Ist 2-48 (w-s)_...1949 
Graybar Bidgist d 58’ 46 
Harriman Bidg Ist 68.195! 
H Brisbane "42 


Lefco Manhattan Bidg 
Ist 4-56 _ _..-..-.-- 1 
Lefcourt State Bldzg— 
lease 4-6 (8... .1948 
Lewis Morris Apt — 





Income 5s w-s- ..1963 
Loew's 

MIOGR. ccatiancccoce 
London pts— 

lst & gen 3s w-s_...1952 
Ludwig Baumann— 

ist 56 (Bklyn) - .. -.1947 

Ist 58 (L I)..------ 1951 


Btad 

£30 
11% 

22 
32% 
64 
I7% 
45 
48 4 
34 





93 14! 
39 x 


52 
67 





Ask 


12% 
23 4 


34 
66% 
9 


46% 
49% 


94% 
41% 


_||}Olerom Corp vt c.....-..- 


1 Park Avenue— 
2d mtge 6s_....--- 1951 
103 E 57th St Ist Ge_-..1941 


165 Bway Bidg ist 5}4r '51 
Prudence Secur Co— 


Metropolitan Chain Prop— 
Gh, onccocksthoboun 1948 
Metropol Playhouses] nc— 
ft deb Se.......-.- 1945 
N Y Athletic Club— 
Dc cpepedneandsece 955 
N Y Majestic Corp— 
4s with stock stmp- _ 1956 
N Y Title & Mtge Co— 
548 series BK .....--- 
5346 series C-2....-...-. 
5}48 series F-1_....-.--. 
5}48 series Q......-..--- 














5448 stamped... --- 1961 
Realty Assoc Sec 
58 income..-.....-.- 1943 
Rittenhouse (Phila) 
iiianseansenntets 19. 
Roxy Th 
ist mtge 45. ....-.-.- 1957 
Savoy Plaza Corp— 
eatang 1956 
lst 5%s (w-s)....-.- 1956 
60 Park Place (Newark)— 
BR Bnwccnsecece 1 
61 Broadway Bidg— 
3%e with stock... .1950 
616 Madison A ve— 
3s with stock...... 1957 
Syracuse Hotei (Syracuse) 
Textile Bldg— 
eyes 1958 
Trinity Bidgs 
See 1939 
2 Park Ave Bidg Ist 4-5.'46 
Walbridge Bidg —— 
Wall & Beaver St 
Ist 4468 w-s.__.... 195! 
use — 
ist mtge 4s........ 1948 


Bid 
99 


67 


21% 
5% 


fou 
132% 
53 


% 
f42 
f4¥% 


49 
fi9% 
50 


56% 
4444 
39 


[30% 

sis 
35 
34 
29 


35% 


48 
15 
18 


Ask 
101 
70 


52% 


31% 


19% 


35% 
31 


37% 


















































WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Members N.. Y. Stock Exchange and other Princtpal Stock and Commodtty Exchanges 


Main Office Jersey City Office 
115 Broadway 921 Bergen Avenue 
New York City Tel. Journai Sq. 2-4400 
Tei REctor 2-5485 Teletype J 1518 


Private Wire System Connecting Branch Offices in leading Cities 


































































































Investing Companies 
Ask Ask 
Adminis’d Fund 2nd Ine *} 10.99) 11.69]|Investors Fund C....... 1} 9.57] 10.21 
Affiliated Fund Inc...1%{| 3.02| 3.23//E Custodian Funde 
*Amerex Holding --*] 21%] 23 B-l.............| 26.38] 28.81 
Amer Business Shares... 2.92} 3.23 B-2.............| 20.47] 22.45 
Amer Gen Equities Inc 25c 39 45 , ’ 
Am Insurance Stock Corp*} 5 5% : ‘ 
Assoc. Stand Oil Shares..2) 4%4| 5% . ; 
Bankers Nat Invest Corp . " 
Class A............- 54%) 6% a : 
Basic Industry Shares..1U) 3.46) -_--- ‘ s 
Boston Fund Ine.......-. 14.06] 15.12 Y é 
British Type Invest A...) 13 18 ‘ : 
Broad Ss Invest Ce Inc..5| 23.02) 24.62||Mass Investors .---]| 19.46] 20.92 
Bullock Fund Ltd...... 12%} 1344))Mutual Invest Fund....10/ 10.01} 10.94 
Canadian Inv Fund Ltd..1|} 3.70) 4.05||Nation Wide Securitiese— 
Century ...*| 22.67] 24.38|] Common...........26e| 3.41] _._- i} 
1 ‘ 10.23 1.17] 1.30 
j . 5.36] 5.71 
11.50] 12.40 
7.08] 7.67 
4.52} 4.91 
8.96] 9.67 
7.97] 8.62 
6.54] 7.09 
6.27] 6.80 
8.92] 9.65 
6.70) 7.26 
7.43] 8.04 
Cumulative Trust Shares.*| 4.45) ---- bic ponbammmaibetdehh '< DA: toa 
Railroad equipment....) 5.95) 6.45 
Delaware Fund........../ 15.03) 16.25/] Steel........-......-.-. 6.62] 7.17 
Depested Bask Se cer At 2 ----|}No Amer Bond Trust ctts.| 48%} --.-- 
Deposited Insur She ser B 2.54] -.--||No Amer Tr Shares 1953.°| 2.15) --.- | 
Series 1956........... SL. S08) co. 
Guasosenbidundad 3.50} 3.45) ----|] Series 1956.......... “oY on 
Du schoccithiobusundlin 1} 5.30) 5.95]| Series 1958........... py) Sea 
Dividend Shares. ..... 25 1.12} 1.22 mouth Fund Inc...10c .36 A2 
Eaton & Howard Manage Putnam (Geo) Fund.....| 13.42) 14.35 
ment Fund series A-1.. | 16.84) 18.09 Inc Shares. .1 8.90] 9.75 
Equit Inv Corp (Mass) ..5| 26.46) 28.45]| 6% debseries A........| 100 | 104 
Equity Corp $3 conv pref 1| 7244 | 25'4 tative TrustShs10| 9.27) 9.77 
Fidelity Fund Inc....... «| 17.17) 18.48]|Republic Invest Fund.25c| 22 24 
First Mutual ¥ 6.55) 7.26 
Fisca) Fund Inc— Selected Amer Shares..2}4| 8.96) 9.76 || 
Bank stock series...10¢} 2.42) 2.68 Income vee AP renee 
Ineurance stk series.10:| 3.12) 3.46)|Sovereign Investors.....- 61 68 
Fixed Trust Shares A...10) 8.90) ---- Fund.....9%| 14.11] 14.95 
Foreign Bd Associates Inc 7.06} 7.77 Utilities Inc.50c 48 52 
Foundation Trust Shs A.i, 4-00) 4.30] ¢State St Invest Corp...*| 70 , 72% 
Fupdamenta! Invest Inc.2| /5.80) 17.12||Super Corp of Am Tr ShsA| 3.31; --- 
Fundamental Tr Shares A2| 4.73) 5.42/| AA............ Mer syee - 
pa pe ar Cee Ol DEED 2sdct Hise sihcccccanesccoces 3.47 pe 
36.00 a RR Se ¢.4l ‘oid 
General Capital Corp....*) 28.53 : is a ea lea 5 qaees 
General Investors ¥ 463! 5.07||Supervised Shares ...... 3) 9.33) 10.14 | 
Group Securities— 
tural shares... .. 5.23) 5.70]|'Trustee Stand Invest Shs— 
Automobiie shares.....| 4-21) 4.59 epee: pra et eee 
cceccne! Colt) CRO GD Du oc coccecccce 31 3.20) .... 
Building shares........| 6-01] 6.54]/Trustee Stand Of] Shs A.1|} 5.31) ---- 
wee eS et | nie 4.86) ___. 
ae 4.1%| 4.57||Tresteed Amer Bank Shs B 5 61 
Investing shares .... 2.97} 3.24 ‘ Bl 91 
Merchandise ---.| 5-16) 5.62 
Mining shares.........| 5-63) 6.15)/|}0 8 El) Lt & PrSharesA-..| 15%| ---- 
Petroleum shares......| 4-36] 4.76/) B....... CELL, cb Seis Sa 2.10) ..-- 
RR equipment shares...| 3.47} %3.79|| Voting shares.......-. OR xs.- 
Steel shares...........| 5-12) 5.58/|Wellington Fund..-...... 1] 12.96] 14.26 
Tobacco shares ........ 5.03) 5.48 
: 38 teng y Banking Corp * a 
¢Huroo Holding Corp... he -35|| Blair & Co............- 1% $ 
In 9 ae 16.39]|¢Central Corp el A..* 23 26 
“Independence Trust 2. ----|] ®@Clags B.....-....... 1 2 
Institutional Securities Ltd ¢ First Boston Corp. ...-. 10} 15%] 17% 
Bank Group shares... 1.06} 1.17||¢Sehoelkopf, Hutton & 
1.24] 1.361 Pomeroy Inc eom...10¢ Mi 1M 
Telephone and Telegraph Stocks 
Ask Par| Bid | Ask 
28 New York Mutual Tel.100} 15 ee 
6 
177 ||Pac & Atl Telegraph....25| 14 15% 
121 ||Peningular Telep com....*| 30 | 31% 
66 Preferred A.........100] 110 [112% 
48 Telephone— 
.--|| $6.50 lst pref....... 100} 113 aks 
So & Ati Telegraph.....25) 15 17 
rs Sou New Eng Telep...1 149 44}152 
6 
127 Wisconsin Telep 7% pf.100} 118 /|121 
Chain Store Stocks 
8 Kobacker Stores 
.--|| 7% preferred....... 1 67 75 
2 Miller (I) Sons common... 2 4 
R 644% preferred ..... 24% 
.--||Reeves (Daniel) pref...100) 99 étu 
9 || United Cigar-Whelan Stores 
12%|| $5 preferred.......... 16%| 18% 
For footnotes see page 2882. 
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Quotations on Over-the-Counter Securities—Fridav May 12—Concluded 





industrial Stocks and Bonds 





Ask 
2% 

3614 

10% 


12 
33% 





1% 




















Par 


Stanley Works Ine... . 34 
Strom a Ta tg 4% 
Sylvania Indus Corp 7 


1394 


* 

J 
Trico Products Corp bd 
Tubize Chatillon cum om* 72% 


Warren (Northam)— 
conv 





$3 cum preferred....-.. 

Wickwire Stes. 

wee & Gibbs Cy pee 
WJR The 


Bonde— 
Amer Writ Paper 6s__1961 
Brown Co 5 4s ser A__ 1946 
Carrier Corp 444s._..1948) & 
Crown Cork & Seal 4598 45 
Crucible Steel of America 


MeKeasson & Rob 5s 1950 
Minn & Ont Pap 6s__.1945 
Nat Distillers rroducts— 

Conv deb 3s . 1949 
Nat Radiator 
Nat Steel Corp 3<___. 
Old Bell Coal ine 6s. _ - 
Souvili Mig 5568. .-_ - - 
Texas Corp 38____-__- 
Woodward Iron— 

ist 5e_............1962 

2d conv income 5e. .1962 














Bonds 





Alabama Wat Serv 58.1957 
Ashtabula Wat Wks 5e ‘58 
Atlantic County Wat 5s ‘58 




















New York Wat Serv 5s °51 
Newport Water Co 56 1953 


Ohio Cities Water 534s ‘53 
bined wa Water 58.1954 


ater Service 56.1958 
Ore Wash Wat Serv 5e 1957 


Roch & L Ont Wat 5.1938 












St Joseph Wat 4s ser A_'66 
Seranton Gas & Water 


Union Water Sery 54s ‘51 


W Va Water Serv 4s. .1961 
Western N Y Water Co— 
series B 





68 94 
W msport Water 5s. ..1952! 103 }4 





106 





> Basis price. 4d Coupon. 
. wt When 
' eee selling en New York Curb 


gg w-s With stock. 
8 Ex-tiquidating 


t Now listed on New York Stock Exchange. 
% Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold 
® Quotation not furnished by sponsor or issuer. 


¢e Ex-interest. 


z Ex- 


dividend. 














Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 






































Bid , Ask Bid 
Anhalt 7s to......--- 1946| fi7%4| -..||Hungarian Cent Mut 78°37| /7 
Antioquis 8......-.- 1946| £32 ..-|| Hungarian Ital Bk 78°32) 7 
Bank of Colombia 7% - << f2o Hungarian Discount & Ex. 
een 26 ..-|| Change Bank 7s....1936) /7 
Barranquilla ,s" f23 | -..||JUgoslavia 58 funding.1956) 55 
Bavaria 6s to...--- 1945} f1S | ...||JUgoslavia 2d series 58.1956) 55 
Sones | ns Koholyt 6 4s. ....._. 1 {21 
ss etek dee 1945) f13'%%| --..||Land M Bk Warsaw 8s ‘41| /37 
Bogota (Colombia) 6358 47 fi7%| -.-||Letpzig O’land Pr 63s °46/ /21 
< wanngca one hy f16%4| 17 ||Letpaig Trade Fair 7s.1953| 719 
Bolivia (Republic) 86. 1947 f3%| 3%||\Uuneberg Power Light & 
CR a eee II REE 1958) f3%| 3% Water 7s_......... figs 
is ccccccceceecocee 1969) f3's| 3% 
eee a 1940 {3 4} 4%4||Manonheim & Palat 78.1941) /19 
Brandenburg --1953) £18 _.-|| Meridionale Elec 76_..1957| 58 
Brasil funding — f23%| 24'%||Montevideoscrip__....__-. 35 
funding scrip. .---- 38 _..||Munieb 7s to....-.-..- 1945; sis 
Bremen (Germany) at S22 --||Munie Bk Hessen 7s to *45| £184 
st ieild, akin ecngrations fi6 | ..||Municipal Gas & Elec Corp 
British see United Kingdom Recklinghausen 78..1947| /15 ‘+ 
tish — 
ES TR 1962, /7% .||Nassau Landbank 642 °38| f21 
Brown Coal Nat Bank Panama— 
Sie sccshtbevesaa 1953 | £23 oben (A & B) 48...1946-1947/ /85 
Buenos Aires scrip. .-..-.-- 40 .--||._ (C & D) 48...1948-1949) £85 
Burmeister & Wain 68.1940 /1 10 .--||Nat Central Savings Bk of 
Hungary 7 }4s-....- 1962} /7 
Caldas (Colombia) 74s ‘46| f16'4| 163%(|| National Hungarian & Ind 
Cali (Colombia) 78...1947| f22 ows _ Seep 1948) f7 
(Peru) 7 4s--.- f6%| __-.||North German ieye  e £99 
Cauca Valley 74s....1946) f16%4| 17%||  48..----.--.------ 38 
(Brazil) 86. .... 947; sik!) 3% eeeae-See hate 
Central Agric — fF  § 6. Fi. @B@Reeeesstesoaeeeo 1945 sis 
see German Centra! Bk csanpade Elec 7s....1946| 18 
Central Germ 
Madgeburg 66... .- 1934) 25 Panama City 6 }4s....1952) /35 
Chilean Nitrate 56....1968| 47 50 ||Panama 5% scrip....-..-. 45 
City Savings Poland 36. .........- 1 £20 
Budapest 7s. ..-..-- 1953) f7%) -- Coupons... .. 1936-1937) £35 
Colombia 4s. .......-. f62 ...|| Porto Alegre 7s__...- 1968} f10 oe 
Cordoba 7s stamped..1937) /50 55 Protestant Chureb (Ger- 
Costa Rica funding 5a. '51| /15 17 _ a 946) f18 - 
em Rica Pac Ry 116 X {23 25 Prov Bk Westphalia 6a 33) /24 
FERRER S15%)| 1644||Prov Bk Westphalia 66°36) /20 
Sige 71080 S\5M) 15% Deoppathipetinecuon 1941; f17 
Dortmund Mun Util 6s12°48| £17‘ oe 
Duesseldorf 7s to. .... 1 fi7% ..||Rhine Westph Elec 7% on 60 aa 
Duisburg 7% to-....- 1945; f17+ ‘a _ ee See f20 
Rio de Janeiro 09% ---“1088 s9 9% 
Po fis ...||Rom Cath Church 6s '46| £18 e 
Electric Pr (Ger’y) 6348 '50| f19 ...||R C Chureh Welfare 7s '46| £18 oan 
Oho cccamminnosos fig | ...||/Searbruecken M Bk 66.'47 f20 aa 
European Mortgage & In ; Salvador 7% ......-. 1957' fil os: 
vestment 74s... .. 1966) 717 | ...! same deposit.1957| /8%| 9% 
7}48 income... -- 1966) {7 won|] WOMID. co ccccccocecone f5 oe 
Pi. otnctneessaceun f17 A ried fis ad 
7e income... -.... {7 ex 8s ctfs of deposit.1948) /17 os 
Farmers Natl Mtge 7s.'63| ‘£7 _..||/Santa Catharina ( _ 
Frankfurt 7s to... .-- 2 eee’ oo Reeretas 7) f10%| 12 _— 
French Nat Mali 8S 68 52) 140 142 ||Santa Fe 7s stamped.1942; 67'%/| 68% 
Santander (Colom) 76.1948; /18'4| !9' 
} Cable 7a..1945) /39 ...||/Sao Paulo ( 68..1943) 9 9% 
German Building & Land. Saxon Pub Works 5. f20 oon 
bank 64s. .......- 1948) f18 — i eae ae fis pee 
German Central Saxon State Mtge 6s_ “i987 f20 oa 
Agricultural 6s... .- 1938) f22 .--||Siem & Haiske deb 68.2930) [355 bine 
Con State Mtge Bk Jugoslavia 
ia cescsss 1946) /27 27% er er 1 56 58 
German scrip. .......--- fis| 6 2a 5s_.......1956) 56 58 
Gras (Austria) 8a....1954) S16 ..||Stettin Pub Util 7s...1946) f18%) --- 
Great Britain & Ireland— Toho Electric 7s..... 1955; £66 7 
See United Kingdom Tolima 7s.........-- 1947) s16%| 17% 
Guatemaia 8s -_.-.-.-- 1948) £33 38 
Hanover Hars Water bo United Kingdom of Great 
ERE Te 1 S17 in Britain & Ireland4s.1990) 97%4| 98% 
Haiti Gs. ............ 1 63 7 Uruguay conversion scrip..| 35 eae 
Hamburg Electric 68 - po £23%| 25 Untereibe Electric Ga. .1953) £20 an 
Hansa SS 66. ......-.- a5 ...|| Vesten Elec Ry 78_...1947 si8% oe 
Housing & Reel imp 7 ““ fig _..||Wurtemberg 7s to .. 1945) /18 “<s 




















CURRENT NOTICES 





—Marking an important expansion of their municipal activities in N 
York, Otis & Co. have announced the acquisition of the business of Morse 


Bros. & Co., Inc., 


municipal bond firm. 


Otis & Co. for many years have 


been prominently identified with both municipal and corporate under- 
writings. The principal office is in Cleveland and other offices are main- 


tained in Chicago, Denver, Cincinnati and other important cities. 
Morse, who has been President of Morse Bros. & Co., 


Charies D. 


Inc., 


will become Manager of the municipal department of the New York office 


of Otis & Co. 


Before joining in the formation of Morse Bros. & Co., he 


was for 13 years with the firm of Lehman Brothers, where he was Manager 
of the municipal trading department. 


Robert A. Morse, formerly Vice-President of Morse Bros. & Co., 
He was pre- 


will be in charge of municipal wholesaling for Otis & Co. 
viously associated with Lehman Brothers in charge of their municipal 


wholesale department. 


Inc., 


—Lazard Freres & Co., members of the New York Stock Exchange, 
announce that Stuart B. Knapp will represent the firm in Connectiut, with 


offices at 36 Pearl St., 


Hartford. 
with Smith, Barney & Co. 


Mr. 


Knapp was formerly associated 


—Barney Johnson & Co. have opened a retail sales department in their 


Chicago office. 
Miles J. Hall, H. W. 
ciated with the firm. 


Johannes and A. C. Lonergan have become asso- 


—Neelands & Platte, 42 Broadway, New York City, have issued a 
memorandum on the Seiberling Rubber Co. containing questions and 
answers regarding the reorganization of the capital structure of the company. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4036 
and 4037) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. 

Paiiogine Ry. Co. (2-4036, Form D-1) bondholders committee of 
New York, N. Y., has filed a registration statement covering certificates 
of deposit for $8,549,000 1st mtge. 4% 30-year sinking fuud bonds. C. O. 
Welliagton is Chairman of the committee. Filed May, 5, 1939. 

American States Utilities Corp. (2-4037. Form A-1) of Wilmington, 
Del., has filed a registration statement covering 39,060 shares of $25 

r5%% cum. pref. stock and 14,184 shares of $1 par common stock. 

4,000 shares of pref. stock will be offered for the account of [uternatioual 
Utilities Corp., 2,200 shares for Geueral Water, Gas & Electric Co., and 
2,860 shares for Securities Corp. Geaeral. Of the common stock, 12,505 
shares are to be offered for the account of International Utilities voy 
730 shares for General Water, Gas & Electric Co., and 949 shares for 
Securities Corp. General. J. B. Whitworth is President of the company. 
Smith, Laaderyou & Co. and others have been named underwriters. 
Filed May 6, 1939. 
The last previous list of registration statements was given 


in our issue of May 6, page 2731. 
—@——- 


Abitibi Power & Paper Co., Ltd.—Way Cleared for 
Accepting Bond Deposits in United States—Plan for Sale of 
Properties Favorably Received in Canada, Says Chairman of 


Protective Committee— 


Herbert J. Symington, K.C., Chairman of the bondholders’ protective 
committee for the company’s first mortgage bonds, announced May 9 that 
the rezistration statement for its certificates of deposit is now effective and 
that copies of the prospectus, together with copies of the plan of procedure 
adop by the committee and forms for deposit of bonds, are available for 
distribution. Now that the registration statement is effective, deposits of 
bonds may be accepted in the United States. Wepositaries in the United 
States are City Bank Farmers Trust Co., New York, and Continental 
Illinois Bank & Trust Co. of Chicago. 

Mr. + aay added that Canadian bondholders have received the plan 
most favorably, and that deposits of bonds in Canada have been large. 
Although bondholdrs who had deposived their bonds with the committee 
prior to the announcement of the plan were given the right to withdraw 
prior to April 28, 1939, withdrawals have been relatively small. 

The plan has the support in Canada of the Dominion Mortgage & Invest- 
ments Association, the Sun Life Assurance Co. of Canada, The Canada 
Life Assurance Co., The London Life Insurance Co., The Mutual Life 
Assurance Co. of Canada, Confederation Life Association, Manufacturers 
Life Insurance Co. and other institutional holders in Canada, the Invest- 
ment Protection Committee of the British Insurance Association and The 
Association of Investment Trusts, London, England. 

The membership of the bondholders’ protective committee, which is 
onnering the plan of procedure, consists of Herbert J. Symin mn, K.C., 

ice-President, Royal Securities ag = Ltd.; W. A. Arbuckle, Andrew 
Fleming, Montreal; Stanton Griffis, Hemphiil, Noyes & Co., New York; 
Rt. Hon. Arthur Meizghen, K.C., P.C., Toronto; Edward E. Reid, Manag- 
ing Director, London Life Insurance Co., London, Ont.; qroure P. Ripley, 
President, Harriman Ripley & Co., Inc., New York; and W. H. Somerville, 
General me Mutual Life Assurance Co. of Canada, Waterloo, Ont. 

A od ~<—T of the plan of procedure was given in V. 148, p. 1943.] 
—Vv. , p. 2569. 


Addressograph-Multigraph Corp. (& Subs.)—JLarnings 
Period End. Mar.31— 1939—3 Mos.—-1938 193912 Mos.—-1938 








Net operating profits... $527,515 $576,916 $1,954,231 $3,022,157 
Maint. of non-operating 
prop., less rental inc. 
therefrom -__....-- a 2,297 6,054 2,971 22,345 
Patents, develop. & en- 
gineering, inc. amort _ 91,056 76,378 $83,521 315,660 
Deprec. of oper. props_ - 80,644 79,859 305,398 326,562 
Int. deb. disvount & exp. 23,776 27,173 99,855 108,142 
Prov. for contingencies _ aa! . idee 20,000 50,00 
Loss on exchange (net) _ - Cr730 3,864 86,349 42,253 
Income tax (estimated) - 70,125 73,191 196 ,368 331,039 
Pref. divs. guar. to min. 
RR adendnnanee 506 584 2,058 3,538 
Net prof.forthe per_. $259,831 $309,813 $856,711 x$1,822,618 
ngs per share_-_-__- $0.34 $0.41 $1.13 $2.41 


x Before providing for surtax on undistributed profits applicable to the 
nine months ended Dec. 31, 1937, included herein.—-V. 148, p. 2107. 


Alleghany Corp.—Controlling Stock Reverts to Ball Founda- 
tion—Messrs. Young and Kirby Surrender Block Held as 
Collateral for $2,375,000 Purchase Note— 


Counsel for the George and Frances Ball Foundation on May 6 announced 
that Rooert R. Young and Allan P, K rby and assxiates have surrendered 
to the Foundation the 1,200,000 shares of Alleghany Corp common stock 
held as coll.teral for $2,375,000 note owned by the Foundation, thus 
reyesting in the Foundation the owncrship of such stock. 

The Foundation is a charitable organizition established by Mr. Ball in 
1937 to take ov.r ownership of his Allegheny Corp. holdings prior to their 
qale to Mr. Young and associates. 

Mr. Young and his associates still own around 800,000 shares of Al- 


leghany common and in addition some of the preferred stocks. And it is 
known they definit<ly feel they will remain in control of the corporation 
for at least another year. At the annual meeting last May 3, directors 


associated with Mr. Young were reelected. Next meeting will be in May, 
1940. The only mannerin which Mr. Ball could change the present manage- 
ment would be by calling a special session of stockholders. This action, if 
it should be attempted, would undoubtedly develop a ef fight. The 
ag tt eae at present is represented on the Board only through Frank 

. Bernard. 

The Young group also has a $5,000,000 suit pending against Mr. Ball in 
an Indianapolis court, which will be continued. 

Whether or not Mr. Ball tries to get immediate control, it is likely that 
steps will be taken shortly to solicit consent of holders of the 5s, 1944, and 
5s, 1949, to a change in the indentures of these bond issues. The proposal 
seeks particularly to permit the use of cash deposited under the two issues 
to purchase them in the open market. Mr. Ball is understood to favor such 
a move. 

The development of a ~¥ to place Allegt 
basis probably also will continued. hether Mr. Ball would be in 
favor of this move has not as yet been ascertained. However, Mr. Ball is 
known to favor the simplification of the a structure of the corporation. 

The — syndicate of Young-Kirby-Kolbe purchased control] of 
Alleghany m the Ball interests about two years ago. Frank F. Kolbe 
sold his participation in the fall of 1937 and Seaboard Co. Ltd., purchased 
an interest in the group. Of the original purchase price, Mr. Kirby placed 

,000,000 in the syndicate: Mr. Young $700,000 and Mr. Kolbe $300, ; 

balance of the purchase price was represented by the note of $2,375,000 
which fell due on May 5. 


hany 5s, 1950, on a contingent 


This syndicate ran into opposition Lar after assuming control and a 
plan of merging All 


leghany and its 71% controlled subsidiary Chesapeake 


Corp. brought out in the summer of 1937 had to be abandoned. Also, the 
trustee for Alleghany's three bond issues refused to give the corporation 
proxies to vote the stocks serving as collateral for the Alleghany bonds. «4 

The appraised value of this collateral had dropped to less than 150% of 
the par of each of the issues and, consequently, under terms of the in- 
dentures the trustee had the right to vote the stock. 

Thus, the old control over the railroads owned through the holdin 
company setup was broken and representatives of the bond trustee an 
outside interests now hold a majority of the three principal railroads— 
Chesapeake & Ohio Railway, New York, Chicago & St. Louis and Pere 
Marquette. 

Control of Alleghany fist came to Mr. Ball late in 1935 when he purchased 
the blocks of Alleghany securities at an auction sale. Several New York 
banks foreclosed on a Van Sweringen loan of more than $40,000,000 and 
sold control of the company. Mr. Ball continued O. P. and M. J. Van 
Sweringen in charge of the corporation and also made arrangements whereby 
the brothers could eventually regain their stocks. However, after ther 
death of both the Van Sweringens, Mr. Ball indicated that he was in favor 
of disposing of the stocks. 


New Directors— 

At the stockholders’ meeting held on May 3, O. Henry Briggs and Leonard 

. Ayres were voted to represent the series A preferred stock. Herbert 
R. Neff and Harvey D. Gibson were elected to represent the prior preferred 
stockholders. Robert R. Yonug, Allan P. kirby, Robert seh 
G. A. Tou.linson, Frank B. Bernard, Walter W. Foskett and Henry J. 
Guild were elected to represent the comm on stockholders. Mr. Guild was 
also elected to the board.—V. 148, p. 2731. 


Allied Kid Co.—Sales— 

Company reports sales of $6,767,452 for the 61 months ended April 30, 
1939, exceeding the accumulated total in the corresponding previous pam 
for the first time since the beginning of the current fiscal year on July 1, 
1938. Sales for the 10 months ended April 30, 1938, were $6,726,894. 

Continuing recent trends, sales for April of $603,314 were over 22% 
ahead of the 493,701 reported for April, 1938. This is the same ratio of 
increase as was shown in March. Physical volume last month amounted 
to 2,964,231 feet, a gain of goyreeneey. 20% from the total of 2,468,541 
feet in April of last year.—V. 148, p. 2414. 


Alexander & Baldwin, Ltd.—7 0 Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the capital 
stock, p yable May 15 to holders of record May 5. This con pares with 
$1.50 paid on March 1, last— $3 paid on Dec. 1’, 1938; $1.60 paid one 
Sept. 15, 1938; $2.25 paid on June 15 and March io, 1938; a dividend of 
$8.25 paid on Dec. 15, 1937, and a regular quarterly dividend of $2.25 paid 
on Sept. 15, 1927.—V. 148, p. 1467. 


Allied Mills, Inc.—Larger Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable June 12 to holders of record May 25. This con pares with 
25 cents paid on Dec. 27, last; 50 cents paid on June 23, 1938, and $1.50 
paid on June 15, 1937.—V. 148, p. 2414. 


Allied Stores Corp. (& Subs.)—Zarnings— 


Income Account for Years Ended Jan. 31 




















ow a 1938 a a id : o 
ae 103 243,425 107,556,225 103,343,588 89,935,583 
Costs, exps. & bad debts 98,467,014 101,940,686 97, 999 86,515,479 
Depreciation.......... 1,189,427 1,182,693 1,108,823 1,014,481 
Operating profit.___- 3,586,985 4,432,846 4,734,766 2,405,623 
Other income (net) _ ~~~ 60,480 226,276 192,124 163,183 
Total income_____._- 3,647,465 4,659,122 4,926,890 2,568,806 
Federal taxes. ........- 525, b769,000 b627 ,000 60,000 
OO ORE ARF per 888,745 985,916 861,805 652,143 
a, sor, en...  aeanea  kannde 31,63 74,904 
ap es Bae 2,233,721 2,904,206 3,406,448 1,581,759 
Preferred dividends._.. 1,160,505 1,160,163 1,051,910 524,580 
Canes Gave. G00. > avascans: ... meester DE AEA... \.ncmeinne 
Surplus ...-... didund 1,073,216 1,744,043 2,002,908 1,057,179 
Shares common stock ‘ 
outstanding (nepar).. 1,808,153 1,808,153 1,778,153 1,778,153 
Earnings per share-_--.- $0.59 $0.96 $1.38 $0.30 


a Including operations of subsidiaries acquired during the year from dates 
of acquisition only. b Including $21,500, the surtax on undistributed profit 
in 1937, $226,064 in 1938 and $2,400 in 1939. 

Statement of Earned and Capital Surplus for Year Ended Jan. 31, 1939 








Capital 

Datanes-~Fam, Bh, SOR. oon5 cans dass ddectudcasa $3,108,875 $8,766,923 
Consolidated net profit for the fiscal year----_- ~~ -- Sea. | weenee 
Discount on repurchase of 5% preferred stock of 

AOE bet Gots os dé ce wswewservawanscusessn  § stéesde 24,133 

nn nS MM ae eee ey my $5,342,596 $8,791,056 
Dividends paid in cash on 5% preferred stock. - - - - 1.en.eee © «= Sasee’ 

Baleme—TaR: Bb> BGeen acdsee danunds sennasa *$4,182,091 $8,791,056 


* Upon the basis of treating $109,900 par value 5% preferred stock in 
treasury as though retired. 
Comparative Consolidated Balance Sheet Jan. 31 





1939 1938 1939 1938 
Assets— $s s Hhabtlities— $s $s 
Cash ; 4,034,161 2,597,419] Aerts.pay for mdse.4,078,039 3,719,836 
State, county and Accrued accounts. 940,214 1,256,807 
local warr., &c_- 21,633 35,646) Instal.onmtgs..4e 202,000 152,600 
Notes & accts.rec., Taxes (inel. Fed’l) 1,739,301 1,789,920 
customers (net). 15,808,285 16,.871.79S| Prin. amt. of bds. 
Other accts. receiv 427,405 444,023 to be ret'd within 
Dep. with trustee lyr.thrus.f... 322,335 207,000 
for bond int.. &c 37,575 23,014 | Long-term oblig’s_18.£09.818 19,281,852 
Mdse. inventories. 14,758,424 15,433,392] Res. for cort., &c_ 1,595,120 1,531,141 
Life ins. policies 40,329 .. | Miscellaneous res 435,423 253,143 
Other assets 749,449 748,797 | Unearned income. 396.034 468 ,371 
x Permen't assets 5° pref. stock. 23,200,100 23,240,100 
(at cost) 29,256,221 28,376,665 |v Common stock 1,808,153 1,808,153 
Deferred assets 1,066,203 1,053,965] Capital surplus... 8,791,056 8,766,923 
Goodwill, &e ‘ 1 1} Earned surplus... 4,182,091 3,108,875 
66,199.686 65.584,721 Total 66,199,686 65,584,721 


Total 

x After deducting depreciation of $7,703,996 in 1938 and $8,388,454 in 
1939. y Representcd by shares of no par value but with stated value of $1 
per share.—V. 148, p. 2732. 


Allis Chalmers Mfg. Co.—Awarded Contract — . 

Secretary Ickes awarded a $1,843 ,200 contract to this company for power 
machiner y to be installed in the great power plant at Shasta Dam of the 
Central Valley reclamation project in California. 


To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 3 to holders of record June 8. Like amount was paid 
on March 31, last, and previously regular Suerterty dividends of 37 4 cents 
per share were distributed. —V. 148, p. 2569. 
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Amerada Corp. (& Subs.)—Larnings— 


Consolidated Income Account for Calendar Years 








1938 1937 1936 1935 

Gross oper. income OAs aes 288 $13,940,515 $10,640,220 $8,713,170 
Oper.& adm.exp., taxes 

leases abandone sd, &c. 5,728, 258 6,778,778 5,426,656 4,873,141 

Operating income - - - - $5, 599, 061 $7 161,738 $9.213 863 $3 840,030 
Other income. ___------ 1, 314 783 2,458,865 1,851,147 1 604.887 

Total income. -. $6, 91: 3, B44 $9. 620 ,603 $7, 064,710 $5, 444, 916 
Depr., depl. & drill exps_. 5, 279, 35 7,220,575 5,080,809 3,647 .304 

Net income eacmcdle $1 634,486 $2,400,028 ‘$1, 983 ,901 a .797 613 
a Dividends paid___-... 1,577,350 is 77, 350 1,577, 350 577, 350 

Balance, surplus $57 136 "$822, 678 $406, 551 ~ $220, 263 
Earns. per sh. on stock 

outst. at end of period $2.07 $3.04 $2.52 $2.28 


a Exciudes dividends on company’s own stock held, viz.: 1935, 1936, 
1937 and 1938, $266,800. 


Consolidated Earnings for 3 Months Ended March 31 

Quar. End. Mar. 31— 1937 
Gross oper. income. $3,112,435 
Oper. and admin. exps 


© 


1939 1938 1936 
$2,463,019 $3,214,289 $2,543 ,447 





taxes,leases aband. Pac 1 ,276,281 1,556,381 1,398,414 1,224,876 
Operating income _ - _- ‘$i, 186, 738 $1, 657 908 “$1,714,020 $1,318,571 
Other income_____.- ~~. 37 3, 090 355,872 325,754 414, 545 
Total income_- aon $i, 559, (828 $2,013,780 $2,039,775 $1, 733, 116 
Deprec., depletion and 
rilling expenses 1. 240, 067 1,578,891 _i, 522,659 1,259,120 
Net income. ---.-_--_-- $319, 761 $434,889 $517, 115 $473,996 
Earns. per sh. on num- 
ber of shs. outstanding $0.41 $0.55 $0.66 $0.60 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s ~ Liabilities s ~ 
x Property, plant y Capital stock__.13,581,375 13,581,375 
& equipment___11,591.429 11,684,811] Accounts and taxes 
Investment in and Payable... _--. 909,799 1,416,500 
advances to asso. Contingent ree've, 
and otherecos._.. 764,593 714,593 / Se F . $18,665 254,356 
zStock of Amerada Surplus 4,922,743 5,055,621 
CDi abuiuiioben 2,630,591 2,630,591 
Loans, deps.,&e_.. 155,370 146,521 
0 2,976,414 3,013,016 
Accts. receivable.. 1,036,966 1,507,102 
Inventories ___.-- 133,670 146,926 
Mat’'ls supplies... 443, 549 464,293 
Total. _ 19 732, 582 20, 307, 853 _ | eer 19,732,582 20,307,853 





x After depreciation, depletion and drilling expenses of $40,031,315 in 
1938 and $36,669,518 in 1937. y Represented by 922,075 shares (no par). 
z — 133.400 shares held by Amerada Petroleum Corp.—V. 147, 
Dp. « 


American Bosch Corp.—7'0 Amend By-laws— 

Stockholders at their adjourned annual meeting on May 25 will consider 
spereveng and ratifying indemnity agreements dated Sept. 21, 1938, entered 
into by the corporation with its directors and officers indemnifying them 
against all claims or liabilities to which they might become subject under 
the Federal Securities Act of 1933, as amended, and to amend the by-laws 
to provide for the indemnification of directors ‘for action which they may 
take by reason of their being or having been directors of the corporation. 


Vice-President Resigns— 

Hermann Waker, Vice-President of the corporation since 1930 and con- 
nected with the Bosch interests for 30 years, withdrew from the company 
on April 1,last. No reason for the withdrawal was given .—V. 147, p.3149. 


American Business Credit Corp. —Receivables— 

Gross receivables rete art as at April 29, 1939, according to _ 
liminary “eo totaled $5,546,317, A. R.. ‘all ifgures previous] 
Ported and representing an increase of $533,718 for the month. 
volume of business transacted during the month totaled $2,602,787, ithe 
second largest monthly volume in the company s history.—V. ‘148; Pp. 2414 


American Felt Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% preferred stock, payable — 1 to holders of 
record June 1. Regular quarterly dividend of $1.50 per share was last paid 
on April 1, 1938.—V. 146, p. 3797. 

American Gas & Electric Co. (& Subs.)—Zarnings— 

Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 


Subs.Co. s Consolidated— 
$6,285,895 $5,872,767 $73,598,917 $73,974,467 
675 1 928 22,867,178 22 5 





Operating revenue_____ 
Dperating expense er j é ‘ A ¢ ° ° ° 
aintena ce 355,404 367,708 Fat errt 10'o0e One 


Depreciation._________ 034 
Taxes 875,021 10,057,937 10,323,241 





ute todd cm aie © 969/961 
Operating income____ $2, 049. rm} $1,924,397 $25,842,462 $26,299,311 
Other income__________ 'Dr4.255 48/862 __ 103 ,018 
Total income________ $2.0 TET: 735 $i a Aaa $25 89T tH $26 402.320 Er | +329 
Int. & other deductions _ 9/897 0,746,583 


134 304 24304 3:093:519 8633407 
~~ $839,815 $500 600,796 $10,901,550 $10,622,249 


Pref. stock dividends. __ 


ee 
American Gas & El. Co.— 
Balance of subs. com- 
Panies earns. applic. 
to American Gas & 











eg ~~ BT T19 "3097330 *'2/295'900 * 2"966 302 
Pref. stk. divs. from sub- : 
Sr a eee 165,681 165,681 1,988,170 1,929,146 
Other income__________ 4,334 4,793 58,531 69,353 
Total income________ $1,160,949 $980,599 $15,174,241 $15,587,139 
do aaa 45,165 50,749 550,448 761,165 
5 eee 1,115,784 929,850 $14,6 
Int. 3 ok deductions _ . 128,140 $02 8 . 1 008, ‘ast a 530° oft 
Pref. stk. divs. to public_ 177,811 177, 811 2, 133,738 2, 133, 238 





$809 ,833 $581,186 $10,581,399 $10,641,995 


Balance 
—v. 148, p. 1945. 
American Hair & Felt Co. (& Subs. )—Earnings— 


a ppnaes Dec. 31— 1938 1937 1936 
SE TY a Se $5,027,040 $11,026,272 $10,465,922 











Coat o! ee & other operating exp___ 5, 212; ‘462 10 359, ‘505 = 8 ‘916 ,202 
SESS ehh ep ae $185, 422 y$666,768 y$1,549,720 
Non-operating income_____________ 66,031 82,720 38,172 
sation. ed AE TR Ep $119,391 y$749,487 y$1,587,892 
a nly pense (incl. min. stock- 
mio int. eta Se er. ae Cr13 ,541 330,091 276,305 
ation & obsolescence _______-_ See x See x 345,854 
eral, State & local taxes___..___ See x See x 382,573 
Adjustnient of inventory........... 93 497 669 ,239 121,240 
lust. of agency contracts, pat., &c 81,435 i . \ggemedesie. 
Reduct. in res. for inventory val_____ Cr00,.546 Cri44,517 }#...... 
EE ee $181,436 $186,960 y$461,920 


x Provision in the statement has been made for depreciation, obsolescence, 
&c., in the amount of $348,696 ($346,794 in 1937), and taxes ces (including 
income taxes) amounting to ‘$135, 964 ($280,139 in 1937). y Pro 
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Consolidated Earnings for the 3 Months Ended March 31, 1939 
3 ~ pd Ended March 31— 1939 1938 
$1,584,500 $1 398, 926 


Net sa 
Cost ro sales, selling, adminis. & gen. expenses___ 1.461.924 1,616,019 
siz. .576 loss$217, oes 





Net profit from operations-_--.....-....-..--- 





DEANE DEORE 5. on 606 Ke cetateroedsscben ,159 15,5 
WU COR. . sp wacnevas odntkbaeoemnin ie $145, 734 loss$201, 544 
eae eee 42,813 44,1 


in accordance with base stock in- 


Adjust. of res. 
ventory meth 
DEG CO TREEING.. 02 o caxsiivizpinunetibbchens 


beset sey Cr96 665 
OO a $49 595 loss$148,981 
Nowte—The above profit and loss account includes provisions for de- 

preciation, obsolescence and amortization of intangibles of $86,613 in 1938 

and $89,426 in 1939 and Federal, State and local taxes of $34,899 in 1938 


and $73 ,554 in 1939. 
Consolidated Balance Sheet 








Assets Mar.31'39 Dec. 31°38 Liabilities- Mar.31°39 Dec.31'°38 
Cash in banks and Accounts payable. $372,813 $405,290 
on hand $139,403 $524,645) Accrued commis- 
Receivables—- sions, taxes, &c. 118,725 82,054 
Less reserve for Prov. for Fed. and 
bad debts ___- 544,649 303 ,507 Canadian income 
Inventories _. 2,354,811 2,030,600 NS ae 72,468 34,416 
Prepd. insur., &c- 47,975 36,981 | Reserves__.______ 727,241 650,665 
Investments, &c-_- 112,560 110,023 | Min. stockholders’ 
x Plant & equip., int. in subsidiary 89,156 105,786 
ag ee era 2,060,381 2,081,827) Ist preferred stock 
Agency contract & (par $100)____- 1,478,200 1,478,200 
pats. in process 2d preferred stock 1,796,400 1,796,400 
of amortization 144,569 164,977 | y Common stock _- 800,270 800,270 
Paid in surplus __- 260,876 260,876 
Earned surplus___def311,802 def361,397 
_.$5,404,347 $5,252,561 Total __- ..$5, 404, 347 $5, 252, 561 


Total 

x After reserve for depreciation of $3,288,737 in 1939 and $3 ,243 ,243 in 
1938. Y nee by 160,054 no par shares declared value $5 per share. 
—V. 148 


American Light & Traction Co. (& Subs. )—EFarnings— 


























12 Months Ended Feb. 28— 1939 1938 
Gross oper. earns. of sub. cos. (after eliminating 

imgercomapeny trameters) .. .. . .. ~..<.<sccncccnncc $40,755,473 $41,217,535 
Heneral operating expenses --.-.....-.-.--.-.-.--- 22,251,260 223 335,357 
pO ER ee ee 2,338,703 2,407 ‘006 
Provision for deprec. of general plant______._- ~~ 2,883 .715 2,412,355 
General taxes & estimated Federal income taxes___ 4,912,143 5,007 ,284 

Net earns. from operations of su. cos______--- $8,369,652 $9,055,532 
Non-operating income of sub. cos__---.---~- ancas Zoe Dr64 ,265 

Ts GEN GE OIE. GID, oa cae cnddsswcscscvds $8,359,345 $8,991,267 
Interest, amortiz. & pref. divs. of sub. cos-_-_------ 4,425,683 4,429,871 

0 ee ape yr , $3,933,662 $4,561,396 
Proportion of earns., attributable to min. com. stk. 7.607 10,805 

Equity of Amer. Lt. & Trac. Co. in earnings of 

EP Te $3,926,055 $4,550,591 

Income of Amer. Lt. & Trac. . (excl. of income 

DIOS 2s dcckicn ostosnseaue asus | Reema 1,583 334 

Se ee ee fe $5,480,866 $6,133,924 
Expenses of Amer. Lt. & Trac. Co............-.- 226 376 215,356 
Taxes of Amer. Lt. & Trac. Co__-_-----.-- Feaatn 174,221 201,912 

a aaa esac hi te es dlcaceh, a0 ae vt a aba ae a me Ole a Dh as de $5,080,269 $5,716,656 
Holding company interest deductions. ___._____-- 105,313 149,625 

Balance transferred to consolidated oumpeas. Seer $4,974,956 $5,567,031 
Dividends on preferred stock cialis edie eae mien 804 ,486 804 ,486 

RN ie on Meath tik Sek he gine noe ... $4,170,470 $4,762,545 
Earnings per oe of common stock._____-_____- $1.! $1.72 
—V. 148, p. 273 


American Puiienati Service Co. (& Subs.)—Earnings 








Calendar Years— 1938 1937 1936 1935 
Gross income. ........- $2,634,721 $3,305,488 $2,745,676 $2,625,804 
Total expenses, including 

depreciation & taxes_. 2,803,273 3,481,878 2,885,135 2,836,051 

hs ahi cian hh ee $168,552 $176,390 $139,458 $210,247 

Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks and Accts. payable & 

on hand______- $436,333 $166,490 accrued items $92,680 $265,044 
Accts. & notes rec. 299,910 638 ,459 | Reserves for taxes - 16,550 32,281 
Inventories ____- 456,166 753,150} Def. inc. on term 
Contracts in proc. contracts _ 20,016 22,477 

of completion. 48,996 39,586 | Res. for conting’s - 26,979 22,186 
Other assets_____- 21,216 67,83817% cum. Ist pref 
a Prop., plant and stock ($50 par). 1,393,700 1,393,700 

equipment -. -_- 1,499,381 1,817,300;6% non-cum. pref. 

Patents (less res.) _ 176,504 3,785,023 stock ($50 par). 6,274,350 6,274,350 
Deferred charges... 251,921 267,162 | b Common stock - 992,490 992,490 
DE +ncmecswsa ae 626, 336 1,467,520 

MEE sictickenat $3, 3,190, 428 $7, 535, 009 WE Snawe wae $3, 190, 428 $7, 535,009 





a After reserve for depreciation of $5,977,319 in 1968 and $5, "vase 999 in 











1937. b Represented by 198,498 no par shares.—V. 146, p. 300 
American Seating Co.—Earnings— 

3 Months Ended March 31— 939 1938 
Gross sales, less returns and allowances________-- $1,338,702 $1,408,919 
SISAL SE EUS iat Ag SS 977,170 1,073,570 
Selling and administrative expenses___________-- 338,54 309, 
Provision for depreciation. _................---- 49,913 5, 

I wie eae $26,922 $19,860 
Interest on gold notes________ PEM ISLE 25,020 25,020 
ES IN RT EES, SAE een 3 5,799 

SE aE oe Comer, (ee OMe aoe $61,326 $60,680 
Interest and dividends received____.__._._.------ 1,58 13,011 
EE ikckaniiachindienwekapanedaned 16,0 17.617 

SUE Tc ites Adve inch cortical ites ances hens ieiice emis Sl, ates aie $33 ,688 $30,051 

Consolidaied Balance Sheet March 31 

Assets— 1939 1938 | Liabilities— 1939 1938 
Ged nanan cna $394,626 $281,153 Notes payable. $200,000 -_-...- 
Cash surr. value— | Accounts payable. 125,432 $180,025 

life insurance ___ 66,496 61,825 | Accrued payrolls, 
Customer accounts | eommissions, 

rec.—less res___ 1,886,674 1,948,987| taxes, &c_----- 187,495 221,535 
Other receivables _ 28,995 9,822 | Long term liabils_. 1,668,000 1,668,000 
Inventories ___ _ _. 1,981,613 1,864,913) Deferred income - 27,539 33,900 
Land, bidgs., ma- 'x Common stock. 3,778,615 3,778,615 

chinery, equip.— | Capital surplus _ 758,734 758,734 

less deprec.res__ 2,713,482 2,673,877) Earned surp. since 
Prepaid & deferred | Jan. 1, 1937- 471,208 340,368 

expenses.______ 139,909 137,077 | 
Misc. investm'ts- | 
less reserves ____ 5,227 3,523 | 
DO ice ont $7,217,022 $6,981,177| Total. __------ $7,217,022 $6,981,177 


x Represented by 221,062 no par shares.—-V. 148, p. 1017. 
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American Radiator & Standard Sanitary Corp.— 

3 Months Ended March 31— 1939 1938 
GQ Bo tic co uwam lb cibatcck oS $25,090,865 $21,892,123 
Ua Ss Sha cee es 225d nck eae eeks 126,579 1loss649,597 


x After interest, depreciation, depletion, Federal income taxes, minority 
interest, &c.—V. 148, p. 2414. 


American Power & Light Co.—Annual Report— 


Howard L. Aller, President, says in part: 

Income—The income received by American Power & Light Co. comes 
mostly from its investments in the stocks, bonds, notes and loans of oper- 
ating company subsidiaries, with a smaller amount from other investments. 
In 1938 the company’s gross income came from these sources in the following 
amounts, 1937 being shown for comparison: 


1938 1937 
From subsidiaries— Dividends on common stocks. $6,358,172 $8,002,480 
Dividends on preferred stocks._______. 120,704 67,105 





Interest on bonds, notes and loans___________- 2,863 ,863 2,870,484 
roe a ee ee eee $9,342,739 $10,940,069 
SE oa ee ee ay? BYE 75,209 55,510 





eee $9,417,948 $10,995,579 


The decrease in dividend income from the company’s investments in 
common stocks was due primarily to a reduction in the dividend payments 
of Montana Power Co., Washington Water Power Co. and the Texas Electric 
Service Co. All three companies showed declines in income available for 
dividends in 1938, as compared with 1937. 

Dividends—Dividends amounting to $3.12% a share on the $5 preferred 
stock and to $3.75 on the $6 preferred stock were declared during the year. 
The dividends declared in the first two quarterly periods were at three 
fourths of the full rates and in the last two quarterly periods at one-half of 
the full rates. Undeclared cumulative dividends at Dec. 31, 1938, were 
$15.62% a share on the $5 preferred stock and $18.75 a share on the $6 
preferred stock. 

Additions to Plant—Gross plant additions during the year amounted to 
$15,940,202 and gross ret’rements to $5,081.817 resulting in a net increase 
in plant, excluding certain adjustments, of $10,858,385, which compares 
with like increases of $15,627,324 in 1937 and $8,767,985 in 1936. 

The number of customers served by subsidiaries continued to increase 
with a gain during 1938 in customers of all classes of 38,761, to a new high of 
1,084,118. An impressive fact about this growth in customers is that in six 
—, of successive increases the number of customers served by the system 

as increased by 239,000. The increase in electric customers accounted for 
205.000 of this gain, which is about the number of electric customers in a 
city the size of San Francisco. 

Approximately 1,306 miles of new rural lines were constructed by the 
subsidiaries during the year and more than $1,700,000 wis expended on the 
cons ruction and equipment of these new lines and on extensions to existing 
rural lines. The number of new rural customers added by the subsidiaries 
in the year was 12,460. 

To meet the increasing demands for service, the operating companies 
during the last six years have spent approximately $64,000,000 in additions 
to and replacements of their properties. The net increase in the plant ac- 
counts of the companies during this same period aggregated $37,180,000, 
after giving effect to property retirements, adjustments, and expenditures 
charged toreserve. At the same time, the combined debt and stock of the 
operating companies have been reduced by $8,699,000. 

Rate Reductions—Total electric rate reductions made by the subsidiaries 
during 1938. are estimated to save customers about $3,700,000 annually. 
The average cost of residential electric service to customers of operating 
subsidiaries of this company at the end of 1938 was approximately 3.9&c. 
a kilowatt-hour and the average use was |] ,027 kilowatt-hours for the year. 
This average cost was 6% less and the average use was 20% more than 
these averages for the country as a whole. 


Federally Financed Competition 


The competitive situation, as it exists at the present time, may be sum- 
marized briefly as follows: 

Tezas—Confronted with the threat of destructive competition from dis- 
tribution systems which were to be governmentally financed and were to 
buy power from the Lower Colorado River Authority, a federally financed 
State agency, the Texas Power & Light Co. has agreed to sell its electric 
fucilities in 16 counties of the State to the Authority. The price agreed on 
is $5,000,000. subject to adjustments, and would have been unsatisfactory 
under other conditions. 

In addition to the power plants of the Lower Colorado River Authority, 
the Federal Government has made available funds for the construction of 
the Possum Kingdom Dam, one of a series of dams for flood control and 
development of power planned by the Brazes River Conservation and 
Reclamation District, another State agency. There is also a flood control 
and hydro-electric power project on the Red River, near Denison, Texas, 
on which preliminary work is being done by the Federal Government 
Be project contemplates an ultimate development of 125,000 kilowatts 
oO wer. 

he only available markets for the power developed at these projects are 
already served by the existing utilities. Ns made ge Fm yg of your 
company in Texas, in addition to Texas Power & Light Co., are Texas 
Electric Service Co. and Texas Public Utilities Corp. 

Nebraska—tThree federally financed State projects are located in Ne- 
braska, one of which is for the development of power only, while the other 
two includeirrigation and power. In order to obtain markets for the power 
developed by these projects, the only existing markets being already served 
a program contemplating the acquisition of the private power companies in 
the State was put forward during the past year, but at the close of the year 
no such properties had been acquired. The cesvitery served by Nebraska 
Power Co., a subsidiary of this company, is affected by these projects. 

Oregon and Washington—The Federal Government's Bonneville project 
on the Columbia River near Portland, Ore., has an installed capacity of 
86,400 kilowatts and funds have been appropriated for additional units to 
bring the capacity to approximately 190,000 kilowatts. More than 
$17,000,000 has been appropriated or allotted for construction of an inde- 
pendent transmission system, largely paralleling the lines of the existing 
utilities, including those of operating subsidiaries of your company, and 
there is pending ore Congress an appropriation of an additional $13,- 
000,000 for this transmission system. The Federal Government also is 
financing the construction of the Grand Coulee irrigation and power project 
in Washington, the ultimate capacity of which is estimated at approximately 
1,800,000 kilowatts. No generating equipment is installed at Grand 
Coulee at the present time. 

The only present markets for the power pveing generated at Bonneville 
are being served bv the existing utilities. If the construction of unneces- 
sary and duplicate transmission lines by the Bonneville Authority results 
in competition for markets served by the existing utilities, including sub- 
sidiaries of your company, it is likely to mean heavy losses to investors in 
utility company securities. The five operating subsidiaries of your company 
affected by these projects are vi epenguen Water Power Co., Pacific Power 
& Light Co., Portland Gas & Coke Co., Inland Power & Light Co., and 
Northwestern Electric Co. 

Montana—The Fort Peck Dam is being constructed by the Federal Gov- 
ernment in Eastern Montana in territory adjacent to the property of the 
Montana Power Co. Provision is being made in the dam for the ultimate 
development of 105,000 kilowatts of power. 

Simplification of Corporate Structure—In August, 1938, the Montana 
Power Co. acquired from its wholly-owned subsidiary, Rocky Mountain 
Power Co., all of that company’s properties and assets including its Federal 
Power Commission license for the so-called Flathead Project, pursuant to a 

lan of liquidation of the Rocky Mountain Power Co., after the Federal 
Bower Commission had approved the transfer of the license. 

None of the subsidiary companies of American Power & Light Co. now 
has public utility company subsidiaries with the exception of Pacific Power 
& Light Co., of which Inland Power & Light Co. is a wholly-owned sub- 
sidiary. An application to the Federa! Power Commission for approval of 
the transfer to Pacific Power & Light Co. of the properties of Inland Power 
& Light Co. was denied, although approval had been previously given by 
the regulatory authorities of the States of Oregon and Washington. On 
Sept. 6, 1938, the United States Circuit Court of Appeals for the Ninth 
Circuit denied the Federal Power Commission's motion to dismiss the peti- 
tion of the Pacific and Inland companies for review of the Commission's 
order refusing to approve the transfer of the Inland company's properties 
to the Pacific company, and the United States Supreme Court, in an opinion 
handed down on April 17, 1939, affirmed this decision of the Circuit Court 


of Appeals. mas 
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Comparative Statement of Income (Company Only) 
Period End. Dec.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross inc. from subsids. $3,607,517 $2,107,865 $9,342,739 $10,940,069 
CN hab newwcasnee 19,560 18,186 75,209 55,510 








, | On eRe $3,627,077 $2,126,051 $9,417,948 $10,995,579 
Expenses, incl. taxes___ 109,512 J 24 626 417,605 
Int. & Other deductions- 725,908 726,614 2,907,103 2,910.497 

Net income. _______- $2,791,657 $1,300,456 $6,086,219 $7,667,477 


Comparative Statement of Consolidated Income 


Period End. Dec. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues_____ $24,279,021 $24,918,220 $96,883,979 $98,363,851 




















Operating exp., incl. txs. 12,905,831 13,334,436 51,880,489 52,159,590 
Property retirement and 
depletion res. approp. 2,551,100 2,614,888 9,633,393 8,771,091 
Net oper. revenues___ $8,822,090 $8,968,896 $35,370,097 $37,433,170 
Other income (net) ____-_ 29,434 56,953 155,192 193 ,652 
Gross income________ $8,851,524 $9,025,849 $35,525,289 $37,626,822 
Int. to public and other 
RS 4,048,854 4,006,398 16,032,661 15,973,543 
Int. chgd. to constretn_-_ Cr3 396 Cr94,744 Cr409,035 Cr315,376 
ee ae $4,806,066 $5,114,195 $19,901,663 $21,968,655 
Pref. divs. to public__._. 1,792,933 1,792,914 7,171,707 7,171,588 
Portion applicable to 
minority interests_ -_-_ 18,392 17 326 64,330 76,397 
Net equity of Am Pr. 
& Lt. Co. in income 
of subsidiaries - - - - _ $2,994,741 $3,303,955 $12,665,626 $14,720,670 
Subsidiaries— 
Amer. Pow. & Lt. Co.— 
Net equity of Am. Pr. & 
Lt. in inc. of subsids.__ $2,994,741 $3,303,955 $12,665,626 $14,720,670 
Other income________- 19,5 18,186 75,209 55,510 
Co ee ee ee $3,014,301 $3,322,141 $12,740,835 $14,776,180 
Expenses, incl. taxes___ 109,512 98.981 424 626 ,605 
Int. & other deductions_ 725,90 726,614 2,907,103 2,910,497 
Bal. carried to consld. 
earned surplus____-_ $2,178,881 $2,496,546 ©9.409.108 $11 448.078 


Divs. on $6 pref. stock __ X 845 J . 
Divs. on $5 pref. stock_ 3,057,703 4.586.477 

Note—Litigation in which one of the subsidiaries had been engaged re- 
garding a rate reduction, for which a reserve had been provided by a, 
priations from surplus, was decided against the company in November, 
1938. An adjustment of $582,309 was charged against operating revenues 
in December, 1938, to remove from revenues for the year 1938 the amount 
of the rate reduction applicable to the first 11 months of the year. Operat- 
ing revenues for the 12 months ended Dec. 31, 1937, in the above statement 
include $608.92? of revenues of such subsidiary in litigation during the 
period, for which a reserve was provided. 


Balance Sheet Dec. 31 (Company Only) 











1938 1937 1938 1937 
Assets— $s Liabilities— 3 
Investments _ - .253,372,058 253,947,508|x Capital stock 
a an ck 6,015,222 6,101,035 (no par value)214,579,677 214,645,636 
U.8.Gvt. obligs. 2,519,496 3,379,392) Gold deb. bonds, 
Short-term sec_. 8,704,704 5,743,008 Am. 6% ser_. 43,360,500 43,385,500 
Note rec.-—sub_ , <a eey S'west’n Pow. & 
Tm.dep.inbks. -—-...-- 500,000 Light Co. 6% 
jp. fee ee sseash gold deb. bds., 
Accts.rec.—subs =. ..-.. 328,416 series A____.- 4,142,000 4,148,000 
Accts.rec.—othr 3,322 28,603 | Accts. payable_- 135,119 96 ,036 
Divs. rec.—sub- ee. nan Accrued accts.. 1,137,366 1,126,988 
Other curr. ass. - Ae eer Mat. int. on Ing 
Special deposit - 45,017 46,012] term debt, &c- 44,597 46,012 
Reacq.cap.stk. -....- 29,934| Pref. divs. pay. 1,206,704 ~~ --..-. 
Deferred charges 3,446,955 3,496,074] Other cur. liab_- — See 
Capital surplus. ila 
Earned surplus. 10,221,134 10,151,809 
,  ——ee 274,863,543 273,599,983! Total....--- 274,863,543 273,599,983 
Consolidated Balance Sheet Dec. 31 (Company and Subsidiaries) 
1938 1937 
Assets— $ 
Plant, property, franchises, &c....--.------ ._.754,772,950 744,544,448 
Investments (ledger value) - - .....------------- d2,301,866 d5,022,402 


Notes and loans receivable. __...-------- ee 262,387 
15.717 ,657 





Cash in banks—on demand - - - -. ik teas wy Sin ate en 15,137,014 
Cash in banks—time deposits - - - - - - - be Pe es, | Mae ae ie 500, 
U.S. Govt., State, mun. & other short-term securs. 12,550,129 11,021,136 
Accts. receivable—customers and miscellaneous 11,093,704 12,031,938 
Subscriptions for preferred stocks of subsidiaries - - 1,178 4,600 
Materials and supplies... ...-...-.-------- ---- §,638,121 6,428,847 
PO... ad ad pusenih dos webeiiohaepnen 413,159 418,946 
Miscellaneous current assets. — —- ~~ ~~ ss ellichiates do. , 375,543 434, 
I hs 6 as cba bhconcnccankhensnns 7,179,282 4,051,538 
Reacquired securities— 
Amer. Pow. & Lt. Co., 5,301 shs. common. -- . fia 29,934 
Subsidiaries, preferred stocks - - - - - - - - bokieaieee 1,583 ,464 1,583 ,464 
Unamortized debt, discount and expense. -- - - - - - 15,234,658 16,046,518 
Other deferred charges -_--.-.------- Jatirlnk tor A 573,270 ‘ 
Contingent assets (see contra) __......------ b's 419,128 470,688 
POOR... oc cocethssnsniinedansenssoscseehbtes 828,116,495 818,603 ,876 
Liabilities— 
a Capital stock (no par) - - -- -- ‘innit bee sbbdeat 214,579,677 214,645,636 
Subsidiaries—Preferred stocks - -- ~~~ ..-.-------- 111,623,500 111,622,300 
EE earn oe 450,519 451,451 
Capital stocks subscribed—Pref. stocks of subs - - - ,300 6,200 
| errr re 355,088,400 360,534,500 
Customers’ refunds - - - - - - AS Ee Se ee 
Dividends declared - - - - - dtmtinbtdooke dndegusiedia 2,190,061 795,958 
Nets DAVODIO. « + «oo oo ene ms cmcceccccaascess pr 2,110,000 
Currently mat. long term debt. .......-.-.-------- 4AI2 fee . wAswwesd 
DOSER DENG ns 4.06 o 6s Odensedecocckazenes 2,057,615 _ 1,979,854 
AATEEE OER oo om vc ce cnancen- ep ineebebinn £17,508,068 £16, ,364 
Ce GND sn so hw ge wm 4b pa ccdackneseon o 713 4,338,067 
Matrd. int. on lg.-trm. dbt. (cash in spec. deposts.) 196,300 68,858 
Contingent liabilities (see contra) - ~~~ ----- ie si 419,128 70,688 
ee ee ere acduinsGdide« 911,270 »272 
Retirement and depletion reserves. _-..---.----- 56,122,674 49,985,283 
Uncollectible accounts reserves - . - - - - ---- -- ‘ 1,848,264 1,816,221 
Casualty and insurance reserves - - - - - - - - - - - — 1,891,095 1,540,511 
Rate reduction in litigation. .........--.----...-- le 3,397,050 
Inventory adjustment reserves - - - - -- ---- ery 500,423 7 835 
Other reserves _---. ~~ aed eeeiniiiatinds adn alba s an 577.195 710,164 
Contributions in aid of construction - - - - - - - -- 619,879 494,51 
Undeclared cum. divs. on pref. stock of subsidiaries 8,892,176 8,274,440 
Minority agg in surplus of subsidiaries - - - - - - - af ae 210,619 
Cees GUS a 6 wcids cnn ccktdueboce chbsctadocus 36, ee a a 
—— ce Recetaepapapae 7 Sain Na ia > 39,431.269 36,657,086 


Earned surplus - - 
Patel . < cccccbosccsndvesdosocossvesassesseria 828,116,495 818,603,876 


a Represented by $6 preferred, cumulative (entitled upon liquidation to 
$100 vanere): pari passu with $5 pref: ; authorized, 1,000, shs. 
issued and outstanding, 793,581 2-10 shs., inclusive of 28 2-10 (31 2-10 in 
1937) shs. of scrip; $5 preferred, cumulative (entitled upon liquidation to 
$100 a share); pari passu with $6 preferred; authorized, 2,200,000 shs.; 
issued and outstanding, 978,444 shs.; common, authorized, 4,000,000 shs.; 
issued, 3,013,812 27-50 shs., less 5,301 shs. a and held by com y 
outstanding 3,008,311 27-50 shs., inclusive of 2,248 27-50 (2,383 27-50 in 
1937) shs. p. d Includes fund accounts. f Includes miscellaneous 


of scri 
current liabilities.—V. 148, p. 1159. as 7 6 tre? oa a 
“American States Utilities Corp.— Registers with SEC— 
See list given on first page of this department.—V. 148, p. 1945. 
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American Stores Co.—Sales— 


Period End. Apr. 30— _1939—Month—1938 —1938 
$8,834,642 $8,577,112 $36. 098.21 218 3 $36. 442,892 


, p. 2571. 


American Telephone & Telegraph saa 


Period End. Mar.31— _1939—Month—1938 —1938 
Operating revenues __ _-- $9,766,522 $9, Ed sort 623, are $26 306. 254 
Uncollectible oper. rev - - 49,4 70,758 53 434 188,172 


$9. 047,634 $27 470,440 $26,118,082 
6,666,540 010 





Operating revenues__._ $9,717,068 








Operating expenses - - - - - 6,964,715 20 179. 19 "745.230 
Net oper. revenues... $2,752,353 $2,381,094 $7,291,430 $6,372,852 
Operating taxes__..._-- 1, 3 1,178:391 3.343.621 3.352.467 
Net oper. income .--_-_- $1,562,999 $1,202,703 $3,947,809 $3,020,385 
Werte. 6 ase wine: Oe Poe ‘424 37,853/945 39:724'362 38:678.319 


—V. 148, p. 2733. 


American Water Works & Electric Co., Inc.—-Weekly 
Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended May 6. 1939. totaled 39,367 ,C00 
kwh., an increase of 1.8% over the output of 38,666,000 kwh. for the 
corresponding week of 1938. Comparative table of weekly output of electric 
energy for the last five years follows: 

8 


Wk. End. : 1937 1936 1935 
Apr. 15__-~ 41.992,000 38,685,00G 49,814,000 46,512,000 39,135,000 
Apr. 22__. 40,938,000 38,148,000 56,000,000 45,251,000 38,874,000 
Apr. 29__. 39.179,000 38,313,000 50,513,006 45,791,000 37,100,000 
=f 138 ae hee 38,666,000 50,876,000 44,433,000 37,658,000 
—V. 148, p. 2733. 





American Writing Paper Corp. 
3 Months Ended March 31— 
Profit after all expemecs.........cc<--e<--- cing xo. 9321 lossy$22, OAS 
x After setting aside the sum of $78, 963 to provide for interest on our 
general mortgage bonds. y Before e providing for interest on the general 
mortgage bonds.—V. 148, p. 1632; 147, p. 2522, 882. 


Anaconda Copper Mining Co. (& Subs.)—Farnings— 








3 Mos. End. Mar. 31— 1939 19238 1937 1936 
Operating income_____. $8,045,356 $6, 376, 113 $13,205,863 $6,925,859 
Other income. __-_-_. __- 313 406 346.135 ‘466.480 384,800 

Total income_______. $8,358,762 $6,922,248 $13,672 342 $7,310, 058 
Sb 6 wih eine 598 968 703 ,.962 801,069 "QA. 
Exps. of non-oper. prop_ 578,535 606,705 145,233 897, oat 
Federal taxes______.__- 1,484 ,286 1,173,970 1,716,310 480 ,960 
Loss on bonds & debs. 

i ts i ale 6 os ns 0 a a athe 138.378 
Dise’t & prems. on bds 33.810 71,301 43 ,921 98 861 
x Deprec., obsol. & dep. 1.953.767 1,928,841 2,417,854 1,931, 174 
Minority interest. __ _ - 22,485 41,953 10,856 7255 

Net inc. (before deplet. 

of metal mines)_.._ $3,686.911 $2,385,516 %8,537,100 $2,808,320 
Shs. of cap. stock (par 

$50) outstanding. 8,674 pee 8,674 388 8,674 388 8,674 338 

Earnings per share. ____ $0.42 $0.76 $0.98 $0.32 


x Includes depletion of timber, coal and phosphate lands. 

Note—The company» share of the estimated combined net loss for the 
three months ended March 31, 196? os the principal unconsolidated sub- 
sidiaries, Anaconda Wire & Cable © Mountain City Copver Co. and 
Walker Mining Co.. amounts to $9, O78. This loss is not included in this 
preliminary consolidated income account.—V. 148, p. 1945, 163). 


Andes Copper Mining Co.-——Earnings— 
Including Potrerillos Ry. Co.) 








3 Months Ended Mar. 31— 1938 
Operating income. an Oe oat 486 $1,016,166 
Other inc.—Inc. from railroad and miscell, inc. - 70,848 

Total income - Se eC a we eae ag vm _. $1,102,602 $1,087,014 
) Y(t EQNS haaapyareiies “Saati ete 17 ,342 
United States onal Chilean inc. taxes, estimated __ 267 ,700 176,400 
Provision for depreciation and obsolescence - - - _ - bite 297 ,334 288 ,342 

Consol. net inc., without deduction for depletion x$604 930 


$537 568 

Earnings per share on 3,582,379 shares cap. stock _ $0.15 

x For the corresponding partes last year net amounted to $591,580. or 
17 cents per share.—V. 148, p. 1945. 


Andian National Corp.—£zira Dividend— 

Directors have declared an extra dividend of 50 cents per share in ad- 
dition to the regular semi-annual Gividend of $1 per share on the common 
stock, both b payable June 1 to holders of record May 20. A capital dis- 
tribution of $6 in addition to the regular dividend of 31 was paid on Dec. 1, 
last and extra dividends of $1 per share were paid in each of the seven 
preceding dividend periods.—V. 147, p. 3150. 


Anglo American Corp. of South Africa, Ltd.—Results 
of Operations for the Month of April, 1939— 


Tons Value o 
x Companies— Milled soe In South Afri Coats ; Profit 
n Sout r can urrency 

Brakpan Mines, Ltd__ ____ 136,000 3,795 £142,465 011,330 
Daggafontein Mines, Ltd_- 145.000 308. 418 145.066 154,352 
WetSoriner ica’ ‘som ata TEPSRR 
The South nee Lt Tend& we ‘ aaa 
Exploration Co., Ltd___ 72,500 143 676 86,830 56.846 


x Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculated on the basis of £7 8s. 0d. per ounce 
fine.—V. 148, p. 2414. 


Anglo-American Mining Corp., Ltd.—£Zarnings— 








3 Mos. End. Mar.31— 1939 

Parpeymomeniectend es siisara  g770ee suirs 
and silver lal J d ol ’ 

Revenue fron Shy. apt $113,472 $77 ,066 $117,998 
ee 21,348 1,950 ,038 

Rev. —y saab aaiionn | 22,356 2,280 ot Bee 37960 
Total revenue_______ 151,922 137, 

Gon ae te 3 $137,100 $110,570 $156,197 
ing development) ____ 127 ,342 117,669 76,125 105,424 
Net a profit before 
y* on en” , &c.. $24,580 $19,431 $34,445 $50,772 


Archer-Daniels-Midland Co.—Earnings— 
ioerone Tied. Mar.31— 1939—3 Mos. fiers 1939—9 Mos.—1938 
AS BES $401,090 $197,669 $826,197 $873. re 
y Barnings pet share james. y Om 560.500 thane 5 Se 
shares ™m. 
"is. we y common s (no Ny 


_ Associated Gas & Electric System—A pril Output— 
Associated Gas & Electric em reports net electric output of 382,577,- 

858 units (kwh.) for April, an increase oo 044,618 units, or 9.5%, above 

production vt 349,533,240 units a year Production for the 12 months 


ended April 30 was 4.709.820,176 units, tid .782,.212 units or 2.5% above 
the corresponding period the year before 





May 13, 1939 


Gas sendout for April was 2,150.952,500 pe ae gr up > 208,074,300 cu. ft 


Chronicle 


or 10.7% from April, 1938. For the 12 mont od ended April 30, 
sendout increased 2.4% or 556,988,500 cu. ft. to 23,608,370,700 cu. ft. 

At the same time, Associated oo reports for the week ended May 5a 
net electric output of 88,190,427 units, an increase of 7,128,322 units 4 
8.8% above production of 81,062,105 units for the comparative period 
year ago. Gross output, including sales to other utilities, amounted to 
97,947,114 units for the week.—V. 148, Pp. 2734. 


Arizona Edison Co., Inc.—Earnings— 

Period End. Mar.31— 1939-3 Mos.—1938 1939—12 Mos.—1938 _ 
Total overatingrevenue. $404,366 $392,423 $1,563,598 $1,590,027 
210,697 213,309 795,416 850,191 














Operating expenses - - 3 1 
Slaintenanes aes ak oi 20,447 27,748 76,464 118,114 
Taxes 45,251 41,317 184,027 159,255 
Retirement appropriat n 60. 039 57,428 232,324 207,129 
Net operating revenue $67 932 52,621 $275,367 $255,337 
Other revenue - - - - - - 3,303 3,546 25,442 28,294 
Gross income _- - $71,236 $56,167 300,809 $283 631 
Int. on Ist mtge. bonds - 34,497 34,497 137,98 137,989 
Int. on 2d mtge. inc. bds. 25,375 27.805 101,974 50,695 
Miscellaneous interest 2,447 2,367 7,236 9,490 
Fed. & State income tax Bae) = Ue 7,122 7,747 
Other deductions - - - - - - 442 304 1,112 946 
Net income. - - - - - . $6,631 x38 806 $45,376 $76,763 


x Loss. 
Note—No provision has been made for surtaxes on undistributed earnings 


for year 1937. 
Balance Sheet March 31, 1939 

property and equipment in service (net), $4,957,880; 
construction work in progress, $90,450: automotive equipment (less re- 

serves) , $34,592; investments, $2,504; cash in banks and on hand, $188,541; 
accounts and notes receivable (less reserve), $108,512; materials and sup- 
plies, $97,683; due from Salt River Valley Water Users’ Assn., $76,359: 
prepaid insurance and taxes, $23,057; miscellaneous deferred charges, 
$34,829; total, $5,614,407. 

Liabilities—ist mortgage bonds, $2,630,200; 2nd mortgage income bonds, 
$1,933.050; accounts payable, $49,881; miscellaneous current liabilities, 
$2,364; accrued taxes other than income taxes, $101,725; Federal and State 
income taxes, $4,922: interest on Ist mortgage bonds, $24,778; interest on 
2nd mortgage income bonds, due Aug. 20, 1939, $25,375; interest on con- 
sumer deposits, $10,598; other liabilities, $173,570; capital stock (issued 
104,898.5 shares; in addition warrants are outstanding for 5,079.5 shares), 
$524,492: earned surplus, $184,392; deficit in contingency reserve, Dr.$51,- 
241; total, $5,614,407.—-V. 148, p. 2571. 


Atlantic Coast Line RR. 
Statistics for Calendar Years 


Assets—Plant, 














1938 1937 1936 1935 
Average miles operated _ 5,106 5,1 5,147 
Pass. carried, revenue... 1,522,950 2.057. ‘812 2,320; '923 2,182'397 
Pass. carried one mile___321,096,801 404 99640 364,529,832 300 '836.085 
Frt. carried (tons),rev_. 13,540,570 "395 1/247 11.706.197 
Tons carried one mile__ _ 2299839675 2626533140 2225374595 1831540120 
Commodities Carried— 
Agricultural ........... 1,772,124 1,791,690 1 569. 625 1,418,295 
BEE ad sesatade es 164,310 164,217 149,208 - 132.456 
, 3a errs 4,623,748 5,178,843 5,295, ‘B37 +: ate ‘437 
SRP geP pice 2,761,577 3,226,091 2, ‘492.081 2,131 
Manufactures & miscel. 3,760,828 388 316 3'725,926 3'230 160 
All L. C. L. freight - --- 457 ,983 542,238 508 ,870 454,718 
Total tonnage------- 13,540,570 15,291,395 13,741,247 11,706,197 
Income Account for Calendar Years 
Operating Revenues— 1938 1937 1936 1935 
na nadie akan $32,410,476 $34, 890,819 $31, 638,449 $28,674,586 
Pt. <.ceee'seenmi 6, th 346 89061 6'762.960 5, 1/34 3 
» | a RRR Sane ; 58 { ‘672,585 1,657,553 ,580 534 
SEE nth tak pape ® Saae 1 Ags, 976 1,541,613 1 perk 
Other transportation 1568. 78 "705.116 595,495 485,723 
Incidental & joint facil_- 1,363.765 1,435,622 1,397,142 1,261 "845 
Railway oper rev___.$44,164,025 $47,972,180 $43 593.212 $39,032,882 
Dperating Expenses— 
aint. of way & struc_. 5,307,320 4,941,670 4 ,647,281 4,677, B08 
Maint: of equipment... 8,365,879 : '367 323 '686— 8s. 64 
, 22 ee Se 1,801,894 1,7 ‘BBA itt "85 1,433, 909 
Trans re 17,962,980 18,631 17 ,040,41 15.751.476 
Miscell operations yeh 2,55) 564,! "462,712 '387.129 
Ripa apenas 1,644,409 1,738,032 1,646.720 1,614:162 
Trans. for invest. —Cr_- 133 ,244 165,460 105,879 34,033 





$33,771,789 $32,063 ,675 
$9,821,423 $6,969,207 
000 3 


, , 


Operating expenses __ _ $35,491,788 $36,832,801 


Net from railway oper__ $8,672,237 $11,139,379 
Tax accruals 4 4 000 





es ‘ , , ve , , 

















Railway oper.income. $4,047,237 $6,314,379 $5,356,423 $3,339,207 

Non-Operating Income— 
Joint facility rent income 466,817 443 ,755 384,392 381,191 
Dividend income______- 2,743,938 4,004,078 4,214,357 1,911,902 
Sep. oper. prop. (profit) = -.__-- AMIR ay a it tat a 
Income from unfunded 

securities & accounts_ 33 ,428 33 ,350 27 .746 30,436 
Income from fund. secs_ 176,841 255,166 313 396 254,190 
Miscell. & other income_ 295.369 288 ,793 276,930 248 ,463 

, jnceme bideadieas ds $7 ,763 ,630 $11,605,095 $10,573,244 $6,165,391 

‘uct— 

Rent for leased roads___ 83 265 88 ,293 86 373 90,425 
Hire of equipment..._-- 1,711,141 1,432,580 961,540 775,260 
Joint facility rents_____ 412,162 386,778 363 521 366 375 
Miscellaneous rents__ 78 503 ,707 522,415 410,115 
Sep. oper. (loss) _ _ , | SRN 26 360 256, 
Int. on wu ed debt __ 69,910 79,303 98 ,164 190,395 
Int. on funded debt_.-- 5,565,367 5,621,607 5,621,607 5,821,917 
Int. and divs. on equip. 

trust notes, &c______ 731,995 667 ,834 683 .765 486 ,250 
Miscellaneous _________ 372,779 370,851 294,344 297 ,865 

Net inc. for year___def$1,858,450 $2,454,141 $1,915,155df$2,529,455 
Income applic. to sink’g, 

Wetis Genta navies 31,195 29,869 33 ,617 29,843 

Income balance trans. 

to profit & loss__ ae 889, ets $2,424,272 $1,881,538df$2,559,298 

Credit balance Jan. 1_ 473,941 78,554,030 78, ‘479,873 81,782,550 
Miscellaneous credits ___ 45 "003 al 420,453 109.659 90:197 

ate diseonne< $78,629,389 $82,398,756 $80,471,070 $79,313,450 
Preferred dividends (5%) 9,835 9,835 
Common dividends _.__ _____ Oe )1. o38" TOC %) 823" ae? .~ doudes 
Debt disct. extinguished 

through surplus______ 134408 © sabaxs “7 ceases 355,256 
Uncollectible bal. due b 

Northwestern RR. Co 

a ee ee 165,338 


= a fo ay ‘for 


dé 129,632 645,184 481 ,507 128,414 
Ddayed in incemne yh fy SER Chi WE PS. ETS a ee ¥ 
Debits from retired road 
and equipment______ 51,272 31,722 292,517 47,106 
Miscellaneous debits___ 46,489 .93 309.7 35,192 





Bal. credit Dec. 31. ..$78,277,843 $80,473,941 $78,554,030 $78,479,873 

a Includes $750,000 settiement of claims against other carriers account 
division of citrus fruit rates on traffic in prior years; $618,781 excise tax 
for 1936 under Railroad Retirement Act of 1935, canceled by subsequent 
legislation , and $51 ,673 miscellaneous credits . 











Volume 148 Financial 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ Liabilities— $ s 
Road & equip__ 268,268,845 262,634,759] Common stock. 81,342,700 81,342,700 
Impts. on leased Class A Rich. & 
property - - - - - 505,106 501,372] P.RR.stock. 1,000,000 1,000,000 
Misc. phys. pro 1,985,274 a1,916,989] Preferred stock - 196,700 196,700 
Inv. in affil. cos.: Prem.oncap.stk. 4,836,989 4,836,989 
Stock -...... 63,426,315 63,390,415] Govt. grants__- 789,365 300,997 
Bonds _..--.- 4,047,922 4,047,922] Equip. tr. oblig. 4,639,000 5,238,000 
RF 1,546,195 1,546,195| Mtge. bonds 94,926,000 94.926,000 
Advances -_ - 9,210,464 9,167,081]{ Coll. trust bonds 35,000,000 35,000,000 
Other investm'ts 2,237,043 3,657,486] 10-yr. coll. trust 
oT eae 9,051,570 11,260,040 a 12,000,000 12,000,000 
Cash for divs., Miscellaneous. 4,579,930 4,579,930 
interest, &c__ 729,735 2,237,888 | Traffic, &c.. bal. 763,550 759,078 
Loans & bills rec. 10,000 10,000} Accts. & wages. 3,475,397 3,201,971 
Traffic, &c.,bal. 1,451,348 1,381,798] Mise. accts.pay. 1,762,130 1,632,638 
Balance from Interest matured 202,442 231,013 
agents, &¢.__ 307,535 290,118] Divs. matured _- 10,433 84,514 
Mise. accts.rec. 1,165,869 1,225,261] Fd. debt mat'’d- 8,500 1,414,000 
Mat'is & supplies 4,199,505 3,826,232|Unmat.int..&c. 1,256,046 1,263,390 
Int. & divs. ree. 57,939 105,615] Oth. curr. liabil_ 63,404 65,592 
Oth. curr. assets 8,902 9,236 | Deferred liabils - 578,683 1,821,629 
Work. fd. acvs_ 30,203 30,210} Tax liability... 3,038,408 2,703,350 
Ins. & otherfds. 1,095,473 1,073,999| Ins. & cas. res_. 1,079,892 1,058,418 
Other def. assets 170,513 209,965 | Acerued deprec. 
Unadjust. debits 228,772 4,072,281; equipment... 33,740,131 32,461,996 
Oth. unadj. cred. 276,319 240,954 
Corp. surplus: 
Add's to prop. 
thgough inc. 
& poo ly _. 5,890,696 5,761,064 
Profit & loss._. 78,277,843 80,473,941 
Total ...369,734,558 372,594,865 POND acéanne 369,734,558 372,594,8€5 





a During 1937, by requirement of the ICC, $1,539,545 was transferred 
to this account m “investment in road and equipment”. b Includes 
$3 ,641,764 representing funds held by trustee of equipment trust F pending 
disbursement thereof in payment of part of cost of certain undelivered equip- 
ment to be covered by said trust F. 


New Official— 
J.B. Brantly has been elected an Assistant Vice-President. Mr. Brantly 
formerly was nt to the Vice-President in charge of traffic. 


Abandonment— 


The Interstate Commerce Commission on May 3 issued a certificate 
Permitting abandonment by the company of a branch line of railroad 
extending southwest from Tavares to Lane Park, approximately 2.91 
miles, in Lake County, Fla.—V. 148, p. 2572. 


Associated Dry Goods Corp.—Sales— 


Sales reported by subsidiary store companies for the 13-week iod 
ended April 29, 1939, were $13,149,289, compared with sales of $12,923,713 
in the corresponding period last year, an increase of 1.7% .—-V. 148, p. 1946. 


Automobile Finance Co.—Larnings— 























Years Ended Dec. 31— 1938 1937 1936 
i se en $457 ,671 740 430 $527 ,165 
Operating expenses. _____.__. .___. 321,555 317,240 246,257 
Cost of borrowings.._............. 61 152,024 99,508 
Additional prov. to reserve for losses _ See” 86=«=sé - @aweeel Vee 
Provision for State and Federal in- 

income and profits taxes_........ ------ 54,500 37,971 

BN Tb, one os ts ein lie loss$63 , $216,666 $143 430 
Earned surplus—Balances, Dec. 31 -- 298,111 289,776 288 ,402 
Ge CS Co cdcbecacmasessdbnu  -/“eanbdo 30 24 

Te. nose ba ae a aE $235,111 $506 573 31,856 
Dividends on preferred stock ___ ~~ -- 17,500 63,755 75,125 
Dividends on common stock........  ------ 144,186 6,9 
Other GeGmosiems. .....ccccccccccce 3,813 NP 

DN Till Bi voce ccsccccnccus $213,798 $298,111 $289,776 

Consolidated Earnings for 3 Months Ended March 31 

3 Months Ended March 31— 1939 1938 1937 
i than Lalteh dk Micinin dctaliin tite whan $103 ,464 $142,397 $166,217 
Operating expenses____........---- 77 827 87 8% 61,926 

CO, ee $25,637 $54,576 $104,291 
Cost o i casi cis icici 16,838 32,1 26,043 
Provision for State & Fed’! inc. taxes. 1,41 2,730 13,032 

a Ai ol ene $7 388 $19,660 65,216 
Earned surplus, balance Dec. 31-_--- 213,798 298,111 89,776 

i dda Uinta Ridnahincs dab duete $221,186 $317,771 $354 ,992 
Dividends on preferred stock........ --.--. 17,500 53,135 

Balance, March 31...........-... $221,186 $300,270 $301,858 


Consolidated Balance Sheet 








Assets— Mar 31 '39 xDec.31 '38 Liabilittes— Mar 31°39 xDec.31'38 
Ciiiseasenaceres $639,272 $580,902/ Coll. trust notes__$2,562,500 $1,883,000 
Notes receivable... 3,583,072 2,931,023] Acct. payable—on 
Cash surrender val. purchase of small 

of life insurance - 33,744 33,548 loan company - - a! essa 
Other notes and Accts. payable and 

accts. receivable 73,899 76,306 socruais....... 8,052 7,314 

possessed auto Reserve for taxes. 11,769 13,643 

a 33,868 34,570| Reserves & def'd 
Rec’le from dealere ctfs.—<dealers _ - 71,200 71,473 

on recourse re- Reserves for losses 63 ,392 57,442 

possessions __ _ _ - ae.” wonder Deferred income— 
Deferred charges—- unearned finance 

prepaid int., in- charges _ ___- o-  seneeT 141,546 

surance & exps. - 31,202 18,269|7% pref. stock__._ 1,000,000 1,000,000 
Land & office bidg. Common stock... 240,310 240,310 

—less deprec’'n. 165,025 166,019| Karned surplus... 221,186 213,798 
Furniture, fixtures Capital surplus... 252,308 252.308 

and automobiles 

used in oper’ ns— 

less depreciation 47,702 40,196 

_ re $4,630,596 $3,880,834 TER. ocdkaveca $4,630,596 $3,880,834 





x Not consolidated.—V. 148, p. 125. 


Atlanta Birmingham & Coast RR.—Zarnings— 


Calendar Y ears— 1938 
Railway oper. revenue__ $3,366,942 
Railway oper. expenses. 3,037,636 305,750 3,043 


Deke 


1937 1936 1935 
$3,653,448 $3,422,307 $3,009,163 
3,305 7 2,786,623 














Railway tax accruals _- 69,434 262,852 219,889 148,609 
Uncoll. railway revenues T. P a Ss ssi doe 645 
Railway oper. income _ $59,872 $84,846 $158,660 $73 286 
je ay rents __-- 243,133 188,509 165,694 15) ,116 
Joint facility rents - - - -- 9,007 8,912 7,631 5,464 
Net ry. oper. deficit $192,268 $112,575 $14,665 $83,294 
Other income _-- oe 36,008 42,753 27,517 32,858 
Total, deficit. _. $156,260 $69,822 prof$12,852 $50,436 
Rent for leased roads_-- 1,181 1,237 115 50 
Total interest accrued _ - 12,940 13,296 18,156 21,893 
Other deductions _ - - -- 3,418 3,27 3,546 3,31: 
Net deficit _ - $173,799 $87 635 $8,965 $75,692 


—V. 148, p. 2572. 




















Chronicle 2887 
Associates Investment Co.—Earnings— 
Gross income from cour, $1.490188 $2,59%406 s2Aee714 $1.687-376 
m oper. ’ ° ° ‘ ’ ’ D 
Operating expenses - _ _ . - 1,001,171 1,141,195 1,221,164 738,758 
Net inc. from oper_.. $848,017 $1,089,211 $1,459,550 $898,619 
Other income credit. ga 430 109 1,001 2 
Gross income__-_-_-____ $848,447 $1,089,320 $1,460,552 $898,916 
Int., incl. comm. & exps. 
on coll. trust notes, &c 171,870 227 ,684 221,259 89,174 
Prov. for Fed. inc. taxes 142,500 72,000 x205,000 133,500 
Net income-_________ $534,077 $789,636 $1,034,293 $676,243 
Divs. on pref. stock____ 75,000 75, 75,000 52,500 
Divs. on com. cap. stock 209,124 209,124 203 ,663 100,000 
Shs. com. stock (no par) 418,247 418,247 407 .350 400 ,000 
Earnings per share_____ $1.10 $1.71 $2.35 $1.56 
x Does not include surtax on undistributed profits. 
Condensed Balance Sheet March 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
ars de cckaek 8,187,350 8,865,668 | Notes payable___.23,329,000 30,381,000 
Notes receivable __50,271,971 55,814,787 | Accts. pay., accr’d 
Repossessed autos. 84,662 146,915 Fed., State, &c., 
Accts. receivable __ 22,042 1,898] taxes (est.)_____ 1,171,600 1,644,722 
Off. furn. & equip. Funds withheld fr. 
(deprec. value) _ 85,528 110,615 auto dealers_... 572,723 398 ,738 
Cap. stk. of Assoc. Reserve for losses. 1,425,223 1,303,824 
Bidg.Co.,asub. 250,000 250,000 | Unearned income. 2,589,341 2,701,107 
Cap.stk.of Emmco. 10-yr. 3% debs__.12,000,000 12,000,000 
Inv. Co., Ine., % cum. pref. stk. 
50% owned_... 648,000 648,187 (par $100)__--. 6,000,000 6,000,000 
Unamort. disc’t on x Common stock_. 2,796,946 2,796,946 
10-yr. 3% debs. 207,000 234,000 | Earned surplus... 9,938,772 8,924,909 
Prepd.int.,rent, &c 67 ,052 79,178 
Total NE se 59,823,605 66,151,248 


on ey 59,823,605 66,151,248 





x Represented by 418,247 no par shares.—V. 148, p. 1310. 
Atlantic Gulf & West Indies SS. Lines (& Subs.)— 





























Period End. Mar.31— 1939—Monith—1938 1939—3 Mos.—1938 
Operating revenues___-__ $2,331,074 $2,533,960 $6,638,463 $6,295,421 
Oper. exp.(incl.deprec.) 2,076,982 2,306,182 6,051,913 5,963,037 

Net oper.revenue.... $254,091 $227,778 $586 ,550 $332,384 
SN dn tained dees 64,573 58,760 171,593 150,379 

Operatingincome_... $189,518 $169,018 $414,957 $182,005 
Other income________- 3,962 8,603 10,945 13,531 

Gross income________ $193 ,480 $177 ,621 $425,902 $195,536 
Interest, rentals, &c____ 117,585 107 ,264 45,648 311,819 

Net income_.._____. $75,895 $70,356 $80,254 $116,283 

x Indicates loss.—V. 148, p. 2255. 

Atlas Tack Corp.—Larnings— 

3 Months Ended March 31— 1939 1938 
ee ee ae $600 472 $481,274 
rt i 2 aa el i MERRIE ce Stig 449,473 385,121 
Sell. & adminis. exps. incl. outward freight _-__ ~~~ 101,707 89,536 

Operati ge EEE Ep een ee eR fe $49 292 $6,617 
SN erinoortneeersearennnn Cr8'208 —-Cr5.240 
a ai MR Ti fin On Aa SA 6,997 4,827 
pili a Na REIS IS FS SL RNIN iy al ESC 13,274 12,481 
Prov. for Fed. & State income taxes & surtax_ -__- ~~ O886 ccccae 
Res. during the period to adjust inventory, valued 

at standard cost, to est. lower of cost or market 

te a a L wes eee, wn cneiel os ce le Stenig e FO 

Ne ed a ae $28,044 1oss$5,450 
—V. 148, p. 1310. 

Baldwin Locomotive Works (& Subs.)—FZarnings— 

12 Mos. End. Mar.31— 1939 1938 1937 1936 
|” iin Screens tetegy of $28,256,889 $38,084,665 $25,561,619 $17,322,524 
Cost and expenses ______ 26, 210 34,193,436 22,573,138 16,735,363 
Depreciation. _._._.__-. 1,850 365 1,850,529 1,847 ,296 ,850, 

Operating profit. ___- $314,314 $2,040,700 $1,141,185 x$1,263 ,682 
Other ween Be Ve ddataane 132,561 142,760 584,081 634,713 

POR. + 20 ndnvaalseite $446,875 $2,183,460 $1,725,266 x$628,970 
Int. & misc. deduc’ns-. - 834 ,068 931,805 1,752,869 1,381,156 
Federal taxes__..._..-.. 565 ,063 2628 ,050 y607 ,200 ,568 
Midvale minority int_. - 513 ,524 438 ,509 562,898 229,682 


x Loss. 





$1,465,780prof$185,096 $1,197,701 $2,334,375 


y Includes Federal and Pennsylvania incow e taxes of subsidiary 


com panies; also Federal surtax on undistributed profits of $14,700 for year 
1936. z The above statement includes provision for normal income and 


excess profits taxes of com 
includes provision for the 


nies having a taxable net incorre. It also 
ederal surtax on undistributed profits in the 


amount of such provision for the full calendar year 1937, but does not in- 


clude any accrual for the first 


uarter of 1938, the amount of such tax, if 


any, not being determinable at this time. —V. 148, p. 2572. 
Bangor Hydro-Electric Co.—Larnings— 


Period Eud. April 30— Ita ate sith 


1939—12 Mos.—1938 














Gross earnings - - - 73,279 $177,240 $2,241,803 $2,225.699 
Operating expenses _ - - . - 59,317 57 , 884 704,548 743,794 
Taxes accrued -_ -_ _------ 31,500 30,000 375,684 359,590 
Depreciation - - - - - -. - 12,475 11,149 167,110 159,605 

Net oper. revenue. --- $69,987 $78,206 $994 461 $971,800 
Vined cuarges.......... 24.448 25.759 306.400 290,929 

GUPGEES . ..- «4tnpcod oe $44,539 $ 52,448 88,060 $689,871 
Div. ja pref. stock __--- 25,48: 25,483 305,794 305,7 
Div. on common stock - - 21,722 21,822 260,659 238,938 

Balance, surplus- def$2 ,666 $5,243 $121,607 $136,140 
—vV. 148, p. 2112. 

Bayuk Cigars, Inc.—New Director— 

Alfred I. Mendelsohn was elected a director of this com y at the 
annual meeting held on May 4. He fills the vacancy on the rd which 


resulted from the death of 


uis A. Kramer.—V. 148, p. 2415. 


Beech Creek Coal & Coke Co.—Bonds Called— 


A total of $67,000 first m 
have been called for redemption on 


due June 1, 1944 
interest. 


—V. 146, p. 3174. 


Payment will be made at the Irving Trust 


fund gold bonds, 
une 1 at par and 
Co., New York City. 


5% 40-year sinkin: 


Baltimore & Ohio RR.—Annual Report— 
Statistics for Calendar Years 


ed. 4 , 9,282 4 123 "o13 198.067 3 433-031 
. passengers carried _ ,049, e ° ° é ° d 

rey. passenger miles___ 504,573,240 611,624,626 553,625,349 459,738,412 
Ave. miles per passenger 124.61 125.13 108.43 133 .57 
Aver. rate pass. mile 2.093 cts 1.49 cts 2.151 cts. 
Tons rev. fr. handled. _ 61,141,393 85,099,147 81,367,075 65,945,938 
Rev.tonm .(000 omitted) 12,678, 16,845,283 15,931, 12,959 494 
Average miles per —_..- 3 197.95 195.79 196.52 

t ton mile 

me (eater 9.10 8.74 9.28 9.47 
Rev. tons per train mile - 850.82 .74 878.93 832.63 
































2888 Financial 
Income Account Years Ended Dec. 31 
1938 1937 1936 1935 
* Aver malian operated. A 9.245 gar a 6,352 
——ilighane gets 8 115,426,378 147.212.830 147,816,918 122.786 450 
1¢ Bei. 495 11,918'602 11:182:941 9.889.012 
6 3,225, 3:078.136 3.008.277 
5.894 1,750.32 1'915.418 1.723: 
ot er transport. revenue 3 29. 042 2 As. 098 2,507,443 2,208,813 
Miscellaneous revenues _ 2'299 866 2,886,877 2,491,824 2,227,141 
Total ry. oper. revs. _134,722,330 169,436,436 168,992,681 141,843,264 
Railway Oper. Expenses 
Maint. of way & struc_. 12,231,721 16,947,206 15,423,320 12,083,155 
Maint. of equipment __- 28, ‘817, ‘489 38,069,094 38,029,073 30,587,970 
, peer eee 4.444.050 4,950,084 4:702.813 4.447.726 
Transportation. ______- 52,957,967 61,195,717 57,227, 50,300 ,666 
Miscell. operations ___-_- 1,440,234 1,769,67 1,515,647 1,325,028 
Sh Sis a fae ome 5,114,367 5, J 6,717,039 ,820, 
Transp. for invest. (Cr.) 21,806 8, 15,396 1,4 
Tota. ry. oper. exps__104,984,021 128,859,516 123,600,333 105,553,991 
Net rev. from ry. oper._ 29:738:309 40,576.920 45,392,347 36,289,273 
Ratio of oper. exps. to 
operating revenues ___ 77.93% 76.05% 73.14% 74.42% 
Other Oper. Charges— 
Railway tax accruals__ 10,412 774 10,918,554 10,222,322 7,232,736 
Feaie. rents (net debit). 2 '577.287 2,628,942 3,035,706 2,814,656 
Jt.facil.rents (net debit) 1306 °303 2'120:798 1.949.014  2:056.897 
Total oper oper. chgs. 14,886,515 15,668,294 15,207,042 12,104,289 
Net ry. oper. income-_- 14'851.794 Wy 908, "625 30,185,305 24:184'983 
Other corporate income. 4 ‘207 "959 54:711 7,246,094 5,572,827 
Gross income... -_-.--- 19,059,753 31,463,336 37,431,999 29,757,811 
Interest, rent for leased 
roads & other charges. 32,184,283 32,184,031 32,893,024 32,938,719 
pO 13,124,530 720,695 prf4,538,975 3,180,909 


* Excludes passenger trackage rights between Phila. and Jersey City. 
Note—The figures for 1935 have been recast to include in the several 
accounts the operations of Dayton & Union RR. for that year, however 
the net income for the year 1935 is not affected thereby as the net result 
of such operations was absorbed in the company 8 incon.e account for that 
year through debit or credit to other income, ‘‘separately operated prop- 


erties—net. 
General Balance Sheet Dec. 31 
Assets— 1938 1937 1936 
Investments in: x 3 3 
Di itithashdpendar enominenats = 306,679,283 307,913,387 307,427,202 
DES ¢useddhadnoodagabacess 247,214,755 251,363,109 248,155,314 
Subsidiary cos. oper. as constituent 
parts of the companies.__.__.____-_-- 401,999,915 403,035,688 402,018,736 
Miscell. physical properties held for 
transportation purposes _ 7,318,865 7,164,626 7,236,341 
eure leaseholds—capitalized (per 
RR ee 10,463,200 10,463,200 10,463,200 
Inv. in sub. & affil. cos. separately oper.: 
Pledged Unpledged 
Stocks.....-. $41,973,717 $728,516 42,702,233 43,115,297 42,618,893 
Bonds. - ~~... 37,763,500 1 37,763,500 37,763,501 37,762,501 
Miscellaneous 3,134,259 3,830,844 6,965,103 8,821,076 7,285,091 
Investment in other misc. phys. prop. -- 4,052,360 4,107,388 4,120.356 


Investment in sinking funds._..._..-.-.- 415 1,588 337 











Deposits in lieu of mortgaged prop. sold- 11,804 67,025 71,486 
Investments in other companies: 
Pledged Unpledged 

Stocks. ..__- $91,294,747 $2,105,333 93,400,080 93,191,252 93,135,393 

Bs 2 nese 7,046, ‘695 205,036 7,251,731 7,324,178 6,844,314 

- Specaaeamemen 1,167,163 2,644,513 3,811,677 3,724,737 3,785,239 
DEE Ashedslicossksedebotccuens aan 8,553,705 6,746,736 10,278,768 
Special EES Game 209,226 1,594,683 2,951,524 
Loans and bills receivable._........--- 67,200 71,530 70,529 
Traffic and car service balance receiv’le- 1,731,426 1,985,770 2,615,860 
Net bals. receiv. from agts. & conduc__- 1,551,227 1,484,502 2,233,369 
Miscellaneous accounts receivable... __- 3,148,270 4,328,680 4,680 ,567 
Materials and supplies............_--_- 7,345,299 12,297,325 8,906,940 
Interest and dividends receivable. _-—-___- 1,181,959 1,449,679 2,054,419 
Other 2 poy iit cGhidcunnemese 30,618 28,248 30,096 

RE aa tee 2,935,814 3,794,145 2,586,976 
Unadjusted Seblis See ickh te acneeneita ve 2,424,118 2,292,742 2,641,298 
DEL sansdnsiactacsassonenaead 1,198,813,785 1,214,130,093 1,209,974,749 
Total Held by or Outstanding 
Issued for Co. 1938 1937 1936 

Liabilities— > ES 3 s 3 
Com. stock - . . 256,302,100 6,752 256,295,348 256,295,348 256,295,348 
Pref. stock...- 60,000,000 1,136.863 58,863,137 58,863,137 58,863,137 
Govt. grants in 

aid of constr. S64088 §~§ = acacce 444,622 ie =~ *: ethene 
Equip. oblig...y22,365,000 ______ y22,365,000 26,679,000 24,618,000 
Mtge. no bai oe 287, 900 140,935,100 537,352,800 537,402,800 540,359,300 
Loans and bills pa; 

RFC loans... "60 816, ee 69,816,578 61,604,823 56,604,823 

Oth. loans & 

bills pay.. 24,255,000 —-..... 24,255,000 5,855 000 3,505,968 
Misc. obliga’ns. 3,744,992 _..... 3,744,992 2,690,170 2,214,852 
isc. oplig. of 

oper.subs... 42,006,500 6,183,000 35,823,500 36,180,800 40,911,500 
Dayton & Mich. 

RR. Co.: 

Com.stock.. 2,401,950 5,000 2,396,950 2,396,950 2,396,950 

a ee.. Beane  ecaace 1,211,250 1,211,250 1,211,250 
Hone Ave. RR. 

Co. cap. stk. 100,000 650 99,350 99,350 99,350 
Allegh. & West. 

y. 2 

Capital stock 3,200,000 6,700 3,193,300 3,193,300 3,193,300 

Mtge. bonds. 2,000,000 -—_.... 2,000,000 2,000,000 2,000,000 
Clearf. & Ma- 

hon. Ry. Co.: 

Capital stock 900,000 650 899,350 899,350 899,350 
Mtge. bonds. - ee iieas 650,000 650,000 650,000 
Traffic and car service balances payable - 3,276,149 3,221,447 4,243,381 
Audited accounts and wages payable... 10,342,896 13,198,743 9,158,908 
Miscellaneous accounts payable... ____- 2,328,350 2,827,934 3,499,517 
Interest matured un 3,684,592 32,131,454 x2,167,296 
Dividends matured unpaid 83.581 83,901 85,007 
Funded debt matured unpaid 17,300 ,300 303,300 
Unmatured interest accrued 6,453,244 6,459,381 6,486,835 
Unmatured rents accrued 41,017 109, 41,017 
Other current liabilities 628,373 701,954 1,424,202 
Liability for provident funds_._._....... = _______- 2,922,737 1 J 
Other 497 376 492,648 535,178 
Ths. antedscscasessce 1,785,171 1,122,661 3,368,254 
Insurance reserve. -__.........--- 1,762,165 1,740,606 1,654,291 
Accrued depreciation—equipment..._.. 91,530,444 91,015,579 90,967,770 
Other unadjusted credits_______._..-.-.. 2,964, 2,963,115 3,089,617 
Intercompany non-negotiable accounts. 13,669,819 12,972,651 11,316,261 

PT Ted ctumassqnantas 488,41£ 439,588 418,337 

Add’ns to prop. through inc. & surplus. 27,707,258 28,053,739 28,019,695 
Premium on sale of common stock _----- 3,355,721 3,355,721 3,355,721 
Profit and loss, balance__-__.........-- 28,786,335 43,990,719 44,333,431 
Tl jeit +s tema dbbadoonueeanel 1,198,813,785 1,214,130,093 1,209,974,749 


x Includes interest due and paid Jan. 1, of following year. y Includes $1,425,000, 
payment of which is temporarily deferred, £308,000 since paid. z Includes $500,000. 
payment of which is temporarily deferred. 

Note—As of Dec. 31, 1938, the following securities bear the endorsement of the 
Baltimore & Ohio RR., jointly with other companies, viz.: Kentucky & Indiana 
Terminal RR. Ist mtge. bonds, $7,041,777; Richmond-Washington Co., Ist mtge. 
bonds, $10,000,000; Washington Terminal Co., Ist mtge. bonds, $il ,915,000: 
Cincinnati Union Terminal Co. Ist mtge. bonds, series C, $12,000,000 and let mtge. 





May 13, 1939 


Chronicle 


bonds, series D, $24,000,000: Monongahela Ry. Co. Ist mtge. bonds, series A, 
$11,651,000 and Alton RR. Co., note for $1,894,633 —-V. 148, p. 2734 


Bell Telephone Co. of Pa.—Earnings— 

Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos 1938 
Operating revenues - - - -=8ii. 528,761 $16. ret eet 5 088,962 $68,811,093 
Operating expenses -- - - - 2,088,122 11, 725,107 47,513,666 











y Operating taxes- ----- ? 533,643 1,469, 248 * 946,241 5,723,732 
Net operating income. $3,906,997 $3,982,576 $15, et ais $15,575,695 
Other income - - - - - - - - -- Dr7 878 Dr18,508 Dr55, 425 
Inc. avail. fix. chges_- $3.899,119 $3,964.068 $15,431,252 $15,518,269 
Fix. chges., incl. int., x 
discount, &c____--- 1,344,711 1,352,947 5,437,073 5,435,64; 
Net income _ _ -- ----- $2, 554, 408 $2,611,120 $9,994,178 $10,082,621 
Preferred dividend _- - - - 325,000 325, 000 1,300,000 1,300,000 
Common dividend._._-. 2,200,000 2,200,000 8,800,000 8,800,000 





ae $29,408 $86,120 def$105,822 def$17,378 

x Revenue shown includes amounts subject to possible refund in the event 
of adverse court decision in pending rate case as follows: 3 months, $110,000; 
12 months, $444,000. Provision against contingency of such refunds has 
been made in surplus reserves. y No provision included for Federal undis- 
tributed profits tax. 


Gain in Phones— 
Company reports a net gain for April of 4,142 stations as compared with 
ains of 1,228 and 7,595 in April of 1938 and 1937, respectively. For the 
| four months of 1939 net gain totaled 18,789 stations against 7.510 in 
the like 1938 period and 35,857 in the like 1937 period.—-V. 148, p. 27: 34. 


Beneficial Industrial Loan Corp. (& Subs.)—Earnings 











3 Mos. End. Mar.31— 1939 1938 1937 1936 
Operating income --_-_-- $5,276,608 $5,462,091 $5,101,631 $4,341,219 
Oper. exps. (incl. prov. 

for doubtful notes)... 3,176,048 3,076,404 2,850,027 2,509,966 

Net oper. income___-_ $2, 109. $2,385,687 $2,251,604 $1,831,253 
Income credits. ___---~-- 1,55 1,424 2,600 17,919 

Gross income. ------ $2,102,111 "$2,387,111 $2,254,204 $1,849,172 
Int. on 6% conv. deb. 

other interest __-_-_---- 166,254 171,493 142,779 109 ,287 
Prov. for Fed. income & 2 é yi 

capital stock taxes__- - 376,495 y601,708 y440,448 351,376 
ge eee eee eee 326 

Net income______--- $1,559,363 $1,613,910 $1,670,9°8 $1,388,183 
Earned surplus Jan. 1_. 9,718,217 8,031,706 6,631,901 6,389 486 





Total surplus__.....- $11,277,580 $9,645,615 $8,302,879 $7,777,669 
Surplus charges, net_ _ -- z46,780 7,420 5,271 Cr288 





Earned surplus —, 
for divs. on capita 





stocks of the corp_- ‘sil. 230,800 $9,638,196 $8,297,608 $7,777,957 
Divs. on pref.stk.ser.A  __---- 188 ,486 8 494 188 ,494 
Divs. on prior pref. stk_ RS Ae ee ae 
Divs. on common stock. 1,041,745 1,041,745 1,041,745 1,374,580 
Earn. surp. Mar. 31__$10,101,337 $8,407,964 $7,067,369 $6,214,883 
Shs. com. stock (no par) 2,314,989 2,314,989 ley y+ 2,314,989 
Earnings per share_. _-_- $0.63 $0.61 $0. $0.51 


y Includes provision for surtax on undistributed OF, z After de- 
ducting $1,699 adjustment of Federal income taxes for prior year. 


Consolidated Balance Sheet March 31 











1939 1938 1939 1938 
Assets— $ $s Liabilities— $s s 
Cash - : = 6,079,827 5,635,507| Notes payable_--..20,402,500 17,850,000 
b Instalment notes Federal income tax 1,401,325 1,464,703 
receivable - .. 60,060,816 60,943,986 | Divs. pay. on pref. 
Miscell. notes and stock, series A_- —-T 188,486 
accts. receivable 34,416 29,575 | Other curr. liab- _- 393,694 389,823 
Investments ----.-. 15,136 15,169 | Due to assoc. co-- 372,750 296,270 
Real estate. -_-_-_-_-- 27,676 28,076| Empl. thrift accts. 3,178,511 2,767,218 
a Furniture & fixt 674,550 700,727 | Deferred income__ 458,302 744,585 
Deferred charges... 98,783 179,530] Res. for taxes, &e. 469,387 1,119,862 
Other assets...... 52,091 48,487] Min. int. of sub-_-_- 12,500 12,500 
Prior pref. stock... 7,500,000 
c Pref. stock P 10, 770, 650 
d Common stock - -16, 585, 168 16,585,168 
Paid-in surplus... 6,167,819 6,983,828 
Earned surplus___10,101,337 8. 407. 964 
WO ncn contoal 67,043,294 67,581,057 Total 67, 043,294 67, 581 057 


a After depreciation reserves of $464,014 in 1939 ‘and “es: 228 in 1938. 
b After reserves of $4,377,731 in 1939 and $4,209,700 in 1938. ¢ Repre- 
sented by 215,413 no par shares. d Represented by 2,314,989 no par 
shares.—V. 148, p. 2416. 


Birmingham Gas Co.—Paying Agent— 

The Continental Bank & Trust Co. of New York has been appointed 
coupon paying agent and aan agent for the first mortgage 5% 
bonds due May 1, 1959, succeding G. L. Ohrstrom & Co 

This appointment became effective April 24, 1939. —V. 148, p. 1313. 


Bond Stores, Inc.— Sales— 


deg End. Apr. 30— _1939—Month—1938 1939—4 Mos.—1938 
peat $2,415,676 $2,380,306 $6,975,584 $5,848,585 


y 148, p. 2113. 


pe hawnee Scrymser Co.—To Pay $1 Dividend— 
Directors have declared a dividend of $1 share on the common stock, 
Lan > pony June 15 to holders of record May 25. This com ~~ with 50 cents 





don April 15, 1938, and 75 cents paid on Oct. 15, 193 V. 148, p. 1313. 

Boston Elevated Ry.—£arnings— 

Month of March— 1938 
Total a ee SO SAT Sa eget $2,382,158 $2,318,849 
Total operating expenses_____._.__.__._._._--- d 399 §=1,670,554 
Federal, State and municipal tax accruals-_-_--- --- 144,754 103 ,090 
Rent for leased roads_........._.._..._.______- 103 ,259 103 259 
Subway, tunnel and rapid transit line rentals -- - - 236,240 235.682 
TT es ene on oth da ae 329,374 329,374 
ee 8 hae nsin a 13,058 6,462 

Excess of cost of service over receipts --------- $107 ,926 $129,572 


—V. 148, D. 2573. 


Briggs Mfg. Co. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 














1938 1937 1936 1935 
x Gross profit......__-_ $2,695,097 $13,254,964 $14,028,947 $11,933,680 
Other income (net) _ _ _ __ 415,034 413,240 690,149 489,541 
Total income- - -_-__- $3,110,131 $13,668,204 $14,719,096 $12,423,221 
ere 836,832 1,992,739 1 769.745 1.258.140 
Federal taxes. ......... 225,000 1,808,930 1.930.000 1.771.933 
Estimated Fed. surtax.. ______ 230,000 ype te ce 
Other deductions_-_ ____ 207 ,839 245,791 238,275 126,948 
Net income......... $840,459 $9,390,743 $10,411,077 $9,266,200 
DS «6 gtd bitiinen 1,942,450 7,769,800 7,769,800 ,835,600 
Balance, surplus __-_def$1,101,991 $1,620,943 $2,641,277 $3,430,600 
Shs.com.stk.out.(no par) 1.942'450 1.942.450 1,942,450 1,942.4 
Earned per share_______ $0.43 $4.83 $5.36 $4. 


x After deducting manufacturing cost of sales and selling, administrative 
and general expenses. 











Volume 148 Financial 
Earnings for 3 Months Ended March 31 
3 Mos. End. Mar.31— 1939 1938 1937 1936 
4 Nat peetlt. Vaca... $958,046 y$317,007 $2,474,899 $2,503,248 
£arns. per share on com. $0.49 $0.16 $1.25 $1.26 


a After depreciation, taxes, &c. y After surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— s $ Liabilities— 3 
b Plant, buildings, c¢ Common stock . 12,793,323 12,793,323 
machinery, &c_.13,627,243 12,790,755] Accounts payable. 3,360,655 2,246,924 
aS cat csshtete 3,352,195 4,339,458] Accrued accounts. 1,742,391 1,077,406 
Cost of dies, jig- Prov. for ine. and 
sets, coll. from cap.stocktaxes. 527,675 2,346,693 
customers__.._. 1,810,997 1,353,859] Deferred credits__ 2,985,952 3,007,886 
Inv. in & advs. to Conting. reserves. 326,246 333,091 
foreign affiliates 4,550,536 4,550,536] Surplus________-- 20,522,209 21,624,200 
zDep.in closed bks 91,932 164,356] a Cos. cap.stk... Dr531,361 Dr531,361 
Invs. in other cos_ 107,501 107,501 
Market’le securs__ 5,106,566 5,130,208 
Acc’ts receivable_. 4,118,004 4,674,915 
Inventories __.__- 8,048,958 9,213,315 
Deferreditems _.. 913,158 573,259 
» Ee 41,727,090 42,898,161 Ee 41,727,090 42,898,161 





a Consists of 36,550 shares. b After reserves of $29,879,036 in 1938 and 
$28,003 ,636 in 1937. ec Represented by 1,979,000 shares (no par). z Less 
$100,000 reserve.—V. 148, p. 1471. 


Boston Revere Beach & Lynn RR.—Earnings— 


_3 Months Ended March 31— 1939 1938 
Net loss after all charges____.________________--- $66,094 $60,787 
Revenue fare passengers carried salah iar ere 1,392,097 1,481,565 
Average fare per revenue passenger________ _- _. 10.02 cts. 10.24 cts. 
—V. 148, p. 724 

Bristol-Myers Co. (& Subs.)—Earnings— 

3 Mos. End. Mar.3i— 1939 1938 1937 1936 
Net profit after deprecia- 

tion, Federal taxes, &c $870,870 y$599,747 x$777,298 $659,886 
Shares common stock 

ED iarkis ti bs coco une 40 682,901 685 ,364 687 ,228 686 .988 
Earnings per share - - - - - $1.27 $0.87 $1.13 $0.96 


x After deducting an estimated provision of $19,257 for the surtax on 
a gy ee y Before provision for surtax on undistributed profits. 
—Vv. »P. “ 


Brooklyn-Manhattan Transit Corp.—Board of Estimate 
ye Tentative Approval to Plan for City to Purchase Transit 
ystem— 


The Board of Estimate gave its approval May 4 to the pro plan and 
agreement for the city’s acquisition of the Brooklyn-Manhattan Transit 
system for unification.—V . 148, p. 2416. 


Brooklyn Union Gas Co.—£arnings— 











Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues. -_ $6,093,830 $5,804,040 $22,778,992 $22,022,562 
Oo ting expenses _-_-_ 3,044,202 3,159,804 11,555,117 11, ,934 

aintenance_____.___- 383 ,691 452,148 1,587, 1,859,116 
Provision for deprec n__ 363 914 332,998 1,176,1 873 ,550 

PN a ee cs we 885,702 933,671 3,587,528 3,500,354 
Federal income taxes ___ 112,400 47 ,100 115,300 24,100 

Operating income___. $1,303,920 $878,319 $4,757,098 $4,259,507 
Other income (net)____- Dr32.871 6.729  Dr60:138 21,679 

Gross income. ______- $1,271,049 $885,048 $4,696,960 $4,281,187 
Int. on long-term debt __ 627 ,500 627,500 2,510,000 2,510,000 
Other int. & miscell. de- 

i iieetcican 26,127 31,675 115,558 110,679 

Net income._._____- $617 ,422 $225,873 $2,071,402 $1,660,507 
Earnings per share on 

745,364 shares of no 

eer ce ital stock. ____ $0.83 $0.30 $2.78 $2.23 
—V. 148, p. 1020. 


Brown Fence & Wire Co.—Sales— 


Sales in April were $643,273 against $658,911 in April 1938, a decrease 
of $15,638 or 2.4%. March sales were $671.969. 

For ten months ended April 30, 1939, sales amounted to $3,477,693 as 
compared with $3,273,638 in the corresponding poe of previous year, 
an increase of $204,055 or 6.2% .—V. 148, p. 2113. 


Butler (Pa.) Water Co.—Bond Trustee— 
Manufacturers Trust Co. is successor trustee and r trar for $1,000,000 
first mortgage 5% gold bonds, series A, due Oct. 1, 1957.—V. 126: p. 713. 


Buda Co.—Dividends Resumed— 

Directors have declared a dividend of 1214 cents per share on the common 
stock, payable May 22 to holders of record May 15. This will be the first 
oy ia —_ _ July 26, 1937 when 37 4 cents per share was distributed. 
—Vv. ,Dp. : 


California Art Tile Corp.—Accumulated Dividend— 

The directors have declared a dividend of 40 cents per share on account 
of accumulations on the $1.75 cum. conv. class A stock, no par value, 
payable June 1 to holders of record May 15. Dividends of 25 cents were 
paid in each of the ive preceding quarters: a dividend of $..50 was paid 
on Sept. 1, 1937; one of 50 cents was paid on June 1, 1937: one of 25 cents was 
paid on March 1, 1937; dividends of 50 cents per share were paid on Dec. 1, 
and on Sept. 1, 1936, and 25 cents paid on June 1 and March 1, 1936, this 
latter —_ the first distribution made since April 1, 1930, when a regular 
quarterly dividend of 43% cents per share was paid.—-V. 148, p. 1020. 


California Door Co.—Tenders— 

The Detroit Trust Co. will until 12 o’clock noon May 22 receive bids for 
the sale to it of sufficient first mortgage 6% bonds due Oct. 1, 1941, to 
exhaust the sum of $21,680. Bonds tendered must have either the April 1, 
1933 ard all subsequent coupons attached, or must be stamped with trustee's 
notice of the alterations and amendments in and to their terms and the in- 
denture securing the same, which were effected by the reorganization con- 
firmed by the U. 8. District Court.—V. 127, p. 3708. 


California Water Service Co.—Farnings— 

12 Months Ended March 31— 1939 °* 
Gross income after taxes & charges - - - - - -. . osontetd $904 ,642 
—V. 148, p. 1949. 


Canadian Breweries, Ltd.— Additional Debentures— 

The com y has advised the Toronto Stock Exchange that $400,000 
series B debentures were issued on April 28 under the terms of a supple- 
mental indenture in favor of the National Trust Co. as trustee. hese 
debentures were as follows: $60,000 344% due Apel 1, 1940; $60,000 3% % 
due April 1, 1941; $60,000 4% due April 1, 1942; 000 434 % due April 1, 
1943; 000 44% % due April 1,1 ; and $80,000 444% due April 1, 1945. 

ebentures rank pari passu with the outstanding series A 
debentures. The of this financing will be used to augment work- 
ing capital.—V. 148, p. 1949. 


Canadian Insurance Shares—Smaller Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable May 15 to holders of record ey 1. Dividends of $1 per 
share were paid on April 15, 1938 and on April 15, 1937.—V. 140, p. 2349. 
Canadian National Ry.—£arnings— 
Earnings of the System for the Week Ended May 7 


1939 1938 
$3,516,170 $3,129,375 





1938 
$891 887 


These series B 


Increase 
$386,795 
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Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended May 7 
: ; 1939 1938 Increase 
po ee ea Caer $2,502,000 $2,397,000 $105,000 


—V. 148, p. 2736. 


Canadian Wineries, Ltd.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable June 1 to holders of record May 15. A dividend of 15 cents 
was paid on June 1, 1938, this latter bei the first payment made since 
June 29, 1935 when 15 cents per share was also distributed.—V. 147, p. 105. 


Carolina Clinchfield & Ohio Ry.—Earnings— 





Calendar Years— 1938 1937 1936 1935 
Railway oper. revenues_ $5,900,719 $6,880,009 $6,324,863 $5,315,015 
Expenses, taxes, &c___._ 3,865,255 4,106,902 4.226.511 3,548,226 

Operating income____ $2,035,463 


, VE $2,773,107 $2,098,352 $1,766,789 
Equipment rents, &c___ 201,924 434,031 477 597 280,214 


$2,237 387 
24,070 





Net oper. income____ $3,207,138 
Other income__________ x20 ,658 


$2,575,949 
x12,237 


$2,047 ,004 
x12,273 








Total income____-___ $2,261,456 $3,227,796 $2,588,186 $2,059,277 
Interest, rents, &c____- 2,670,758 2,670,924 2,616,598 2,559,270 
en pe $407,302 y$556,872 $28,412 $499,993 


x Does not include ‘‘Contributions from other companies.”’ Profit. 
Excludes, ‘‘ Income transferred fo other companies.’’—V. 147, p. 1636. 


Carson Hill Gold Mining Corp.—Earnings— 








3 Months Ended March 31— 1939 1938 
I i Se 97,371 82,286 
Revenue from sales of bullion. __.........-__--- $233 ,649 $201,637 
Revenue from other sources______._____-__---- 204 123 

Senn CIN os DWihees eee chee hc aeSes $233,853 $201,760 
GIO GE int oki dnatacbett ted snk nendinr 189,485 164,791 

Oper. profit before deducting deprec., depi., &c- $44,368 $36,969 


Note — «he above operating costs include all expenditures for development, 
as well as for repairs and renewais.—V. 148, p. 725. 


Celanese Corp. of America (& Subs.)—EZarnings— 


12 Months Ended March 31— 1939 1938 
Net profit from operations, before depreciation... $6,236,749 $4,667,936 
Dividends on investments_-__........-.-.------- 31,787 21,797 





Miscellaneous income, net - - - - - . -....---------- 22/549 

NE «6 occ delhandocedinnnasck nadine $6,294,292 $4,712,281 
DED «a. ndindinn no esctebnikdaerencddvthis ,470,583 1,309,500 
Interest on long-term debt___...........------- 8,206 207 ,229 


Pe Breese 
627 378 368,905 


Nob Icons... 2.26 2+ cn tensdesecccssessane-- $3,702,215 $2,826,648 


Notes—No provision has been made for surtax on undistributed earning» 
or excess profits taxes. 

The results from the 0 tions of Celluloid Corp. (in which this company 
ha3 an investment of 51.119% of its common stock) for the 12 months ended 
March 31, 1939, subject to audit and adjustments, shows a loss of $86,484 


Acquires Patents— 

An agreement of importance to manufacturers of fused collars was an~ 
nounced on May 7 by this corporation and Trubenizing Process Corp. 
Under it Celanese becomes the owner of the two United States patents of 
Trubenizing Process covering the manufacture of fused collars. 

This agreement ends a long litigation which culminated in a decision 
handed down on Aug. 23, 1938 by the U. 8. Circuit Court of Appeals in 
which the patent granted to Dr. Camille Dreyfus, President of Celanese 
Corp., was held valid and infringed 

Celanese announced that — rates to manufacturers of shirts and 
collars would be materially uced in a graduated scale ranging from 10 


Amortization of deb. expenses ---.-.~...-..-.-.- 
POGIIEs UN BENG 4 + caddidn doce Seceebenccne 


























cents to 7% cents per dozen shirts.—V. 148, p. 1635. satin, Sp? 
“ Chain Store Investment Corp.— Earnings— 

3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Dividends income - _- - - - $3,385 $5,788 x$13 ,630 $3 ,660 
Managers’ commission - - 309 269 630 470 
PRs} oseconee sriihia ounee 82 140 149 
I i sins en elie i> dt 10 > \ eseeen 
Miscellaneous expense - 586 445 607 416 

Net inc. to curr. surp $2,490 $4,982 $12,162 $2,626 

x Includes interest income of $150. 

Gain from Security Transactions March 31 
1939 1938 1937 1936 

Sales of securities - - ~~ -- $3,739 $65,007 $33,560 $77,091 

Cost of securities sold - - - 5,490 40,080 9,813 36,773 

Batimated Ped. 0a808s-- 89 «2-545 Hwee 2,739 452 
Net tosur. from secur. 

transactions... .--. loss$1,751 $24,927 $21,008 $34,866 

Current Surplus March 31, 1939 

Balance, Jan. 1, 1939 (deficit) - . - .- Be AIR Pg pls Hd repeat yl $950 

Current Met IMCOMO.. . . << oo ow 2 on eee eee ew ccc ctoeeepecese= 2,490 

$1,540 

Dividend on preferred stock paid Feb. 1, 1939---------------- 3,567 

Balance, March 31, 1939 (deficit) --~--.------- SSE SE ee $2,026 

Balance Sheet March 31 

Assets— 1939 1938 TAahilities— 1939 1938 
Cash. seen $1,859 $36,544 oe — See 0O-siéw ws wns 
Invests. at cost _ -- 326,203 283,823] Res. for vs. on 

é [oe sauna ref. stock. _-.-. 14,268 $14,268 

wa reas ’ Res, or taxes... 1,303 8.006 
x Preferred stock. 98,775 98,775 

Common stock - - - 10,000 10,000 

Capital surplus - - 165,902 185,710 

Current surplus .. def2,026 3,610 

Total......--- $328,221 $320,368] Total.......-- $328,221 $320,368 

x Represented by 2,195 no par shares.—V. 148, p. 874. 

Chartered Investors, Inc.—Zarnings— 

Calendar Years— 1938 1937 1936 1935 

dends received - - --- $293 .757 $392,439 $392,629 $294,305 
ye ae 10/300 17 253 25.650 33 267 
tal income. ------- $304,057 $409,691 $418,279 $327 572 
‘eine and taxes--.- 48,289 y75,068 y62,387 45,457 











perating income.... $255,767 $334,623 $355,892 $282,115 
Pencd corpus, R175 000200 B66aES 6 BIS. 
Adj. prior year's taxes -- 3,076 721 
scurpine.s.----- $983,018 $934,645 $915,299 $801,293 
ME wy cord 201,521 211,784 = 282.770 242,785 
ee ee ee Cro21.s«Cr,314.—2Ss«sCri771——«} ye 
Camemnem GIVIGGNEB. wee 0 wees whens ' — eee 
a, $782,418  $724.175 $599,300 $558,558 
Seen stk out.(par$i) 176.000 170,000 170.000 —-*170,000 
Earns. per share--- ---- $0.36 $0.72 $0.72 $0.23 


y Including $18,410 ($3,200 in 1936) provision for surtax on undistri 
uted profits. 
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Financial 


Earnings for 3 Months Ended March 31 














3 Mos. End. Mar.31— 1939 1938 1937 1936 
Dividends received _ -- -- $59,143 3 $72,137 $74,385 
Interest earned on bonds 2.575 2,575 5,930 6,850 

Total ncome__..-.-.-.- $61,718 $68,941 $78 ,067 $81,236 
Expeuses and taxes_.-- 11,307 10,252 12,215 12,391 

Net div. & int. income $50,411 $58,689 $65,852 $68,845 
Balance, earned surplus, 

OR pga ree 782,418 724,175 599 300 558 ,558 
Adjust. of prior years 

income taxes_......-. oe: teieea. eine pies 

et oe $833 ,013 82,863 $665,152 $627 .403 
Divs. paid on com. stk_ ae 8 =«—> eee US See Py are te 
Adjust. or pref. div. accr. Cyne 2B. —o"Oeeeee ““  Geeeee 
Divs. declared & accrued 

on preferred stock _-- - 48,274 50,729 54,698 59.845 

Unapprop. div. & int. 

income Mar.31_... $742,366 $732,134 $610,454 $567 557 


Balance Sheet 


Assets Mar. 31,’39 Dec. 31,°38 
Cash in bank.--.-- $243,782 $605,728 
Secur. at market 

value... . . 5,207,030 5,307,544 
Accrued int. recelv. 2,600 2,525 
Def. charges—-tax kaa 1,540 

Be en whew $5 A53, 412 $5 917,337 


x Represented by 38,374 no par shares.—V. 





148, p. 575. 


Chesapeake & Ohio Ry.—Annual Report— 


Traffic Statistics for Calendar Years 


Liailities— Mar. 31,'39 Dec. 31,'38 
Reserve for capital 

_ ts $2,310 £3,080 
Res. for Fed. taxes 8,413 9,000 
Res. for div. secr. 

on pref. stock 15,989 16,116 
x Preferred stock 959,350 966,975 
Com. stock (par$1) 170.000 170,000 
Capital surplus... 3,554,983 3,969,745 
Unapprop. div. and 

interest income. 742,366 782,418 

BOONE a nanindonsi $5,453,412 $5,917, 337 


























1938 1937 1936 1935 
Average mileage oper __- ,103 3,104 3,106 3,111 
Revenue coal an on: 
carried (toms). ...__- 407,170 59,760.263 61,451,897 52,076,083 
Oth. rev. frt. car. (tons) - 10" 293,707 13,470,974 12,505,745 10,123,483 
Av. rev. id ton per mile 
fom es rev.frt. (mills) y" 18 6.12 6.09 
No. of pass. carried 1,569,957 8.70 7 555,434 1,096,861 
No. of pass. car. 1 mile_ 145.982, 444 71 939. 490 156; 039, roy 121,653 ,187 
Av.rev. per pass. perm. 2.120 cts. 2'078 cts. 2.168 ¢ 2.343 cts. 
General Income Account for Calendar * 
1938 1937 1936 1935 
Operating Revenues— “ $ 
Fr Pic eassnece 99,290,194 118,956,954 127,330,561 106,794,757 
Passenger traffic ______- 3,094,824 3,572,176 382,191 2,850,876 
F Men oad ion of mail... 1,105,669 1,129,630 1,102,661 1,045,289 
"n of exp” e3s__ 315,744 405.075 431,547 422,001 
oaiumoous freight _ __ } 2,570,052 3,282,866  3,291,319/ 2,626,569 
eden passenger { 285,195 
Total oper. revenues_106,376,482 127,346,701 135,538,279 114,024,687 
erating Expenses— 
Maint. of way & struct. 10,821,769 13,446,766 11,990,524 11,410,300 
Maint. of equipment.._ 20:622:639 22:904:448 23.052:062 20:068.065 
Sti cha bipuxereno 360,490 2,327,391 2,319,333 2,205,821 
Trans Sv ndks hana 27 .073 ,057 ‘ 500 28,736,205 25,810,108 
M 1. operations __-_._ 335,557 397 ,290 269 ,968 223 ,129 
rip OIRO 275,421 3,698,347 3,688,191 3,639,934 
Transp. for invest.—Cr. 2,823 135,583 41,794 67 ,463 
Total oper. expenses__ 64,446,020 72,529,159 70,014,489 63,289,894 
60.58 (56.95%) 1,967) (55. oF ) 
Net oper. revenues_____ 41,930,462 54,817,542 65,523,790 50,734,793 
Railway tax accruals___ 12,596,458 .790, 13,318,039 10,680,447 
Railway oper. income 29,334,004 42,027,256 52,205.751 40,054,345 
Equip. rents—Net_____ 907,014 1,872,657 1,995,005 1,109,244 
Jt. facil. rento—-Net (Dr) 1,257,706 1,285,463 1,465,893 1,226,307 
Net railway oper. inc. 28,983,311 42,614,450 52,734,863 39,937,282 
Inc. from Oth. Sources— 
Inc. from invest. & acc’ts 969,239 1,470,846 1,477,727 {650,149 
Miscellaneous ________- \361,574 
Gross income_______- 29,952,550 44,085,296 54,212, 0 40,949,005 
Interest on debt_____ __ 9,104,965 9,358,055 10,212.71! 9,726,992 
Rents for leased roads __ 46,640 50, 50, 38,840 
— 2 114,580 15 3.124 
ee 118,11 , 9,716! ; 
Miscellaneous.________ } { 140,564 
Total deductions_____ 9,269,717 9,522,850 10,422,586 9,909,520 
Net income_________ 20,682,833 34,562,446 43,790,003 31,039,485 
Disposition of Net Inc. 
Inc. applic. to sinking & 
other reserve funds ___ 490,183 528,177 293 ,910 145,990 
Inc. bal. transferred to 
profit and loss_____ 20,192,650 34,034,269 43,496,092 30,893,495 
DOGO UEUO EE. OOM, kcucee || eeeone 4,662 6,479 
Divs. on 4% non-cum. 
preferred stock _-__ __ 608.794 + ee ee 
Common dividends --- 13,400,929 29,482,045 x29,091,342 21,430,535 
Earned per sh. on co 
mon stock ($25 par). = $2.56 $4.37 $5.68 $4.04 


x Does not include extra dividend of $15,315,348 payable Jan. 11, 
1937, in preference stock, series A, to holders of common stock. 


General Balance 
1938 1937 
Assets— 


& 
Invest. in road_366.044,264 346,437,417 
Inv. in equip..194,105,703 194,465,012 
Invest. in leased 
prop., miscel). 
physical prop., 
&e 6,536,950 


6,691,404 
Inv. in affil. cos.130,878,872 


132,188,781 





Other investm'ts 568,308 646,012 

Cash.......... 27,875,323 27,701,004 
Special deposits. 4.738.769 6,647,272 
Mat'ls &supplies 3,483,195 3,965,233 
Oth. curr. assets 6,084,897 6,926,231 
Deferred assets 1,440,037 6,466,086 
Unadj. debits.. 1,867,341 2,332,900 

Te A «ein asin 743,623,662 754,467,352 


Change in Collateral— 





Sheet Dec. 31 
1938 1937 

Liabilities — s $s 
ist pref'ence stk. 3,000 3,000 
2nd pref ence stk 200 200 
4% non-cum. & 

scrip pref. stk. 15,315,348 15,315,348 
Common stock_191,441,942 191,441,942 
Prem. on com. 

capital stock. 2,301,093 2,301,093 
Gov ' tal grants _- 204 204 
Funded debt. . _ 227,285,000 235,236,000 
Audited ace'ts & 

wages payable 4,524,595 3,960,766 
Divs. mat. unpd 3,982,922 5,898,761 
Other curr. tiab. 4,537,042 4,521,724 
Tax liability... 10,886,151 12,705,668 
Accrued deprec_ 88,236,685 80,844,573 
Oth. unadj. cred 2,656,828 2,842,442 
Deferred liabil_. 1,102,148 1,560,827 
Add'ns to prop’y 

through inc. & 

surplus _- ---_. 26,101,144 26,091,650 
Fund. debt ret'd 
. throucth inc. & 

surplus - . ..._ 2,437,859 2,061,287 
Sinking fund res. 660,716 547,845 
Prof. & loss bal.162, 150,786 169,134,022 

_ i 743 623,662 754,467,352 





Guaranty Trust Co. of New York, as trustee under the ae ¢ 
. has notified the New York Stock en ny that 
to the corporate trustee under the general mortgage of 


the 


Chronicle 


om $28 670,500 of first consolidated 
Seo bier 1939, together with $1 as 737 cask, and that there has 


due May 1, 


been pledged under the said refunding 


f general mortgage 44% registered 1 
Tooe. — © 148, p. 2576. 


1992, of the company.—V. 





May 13, 1939 


5% 50-year gold bonds 


improvement mortgage $30,000 .000 
bonds of 1892, due March 1, 


Central Illinois Electric & Gas Co.—Earnings— 
12 Months Ended March 31— 


Operating revenues - - - - - - 


Operating expenses and taxes ----------------- e 


Net operating revenues - 


Non-operating income (net) - - - - - 


x Gross ‘income - - 


Provision for retirements - - 


Gross income - - - - - - 
Bond interest 
Other interest 


Amortiz. of , Peper & exp. on 6% 
Federal and State tax on bond interest. 


Other deductions - - - 


Net income - 


Dividends on NE OT OLS ena ” 


x Before provision for retirements. 
Balance Sheet March 31 


1939 1938 

Assels— $ $s 
Property, plant & 

equipment _-___- 27,643,955 27,275,777 
Miscell. investm'ts 452,456 54,758 
Sinking fund and 

special deposits - 4,647 25,280 
GC kc as 65,778 74,380 
Accounts receiv... 349,515 335,534 
Other receivables - 67 ,360 68 ,688 
Applian. on rental - 61,163 88,592 
Mdse., mat’ls and 

supplies... ---- 393,017 287,874 
Def. debit items _ 356 ,804 277,208 

ee 29, 394, 726 28,788,093 




















1939 1938 

btinbbhaceadee $41,753,449 $4,870,224 

2,736,859 2,965,435 

Sin escen -..-- $2,016,590 $1,904,788 

-x steals Dri3,245 37,749 

Koh gtk was d $2,003,345 $1, rt % 537 

a 462,410 5,599 

$1.540.935 $1.446,938 

5h dates 840,147 842,396 

fein a 7,178 7 ‘031 

> bonds. _ _ 5,179 5,179 

jp os te dtp wa dst 11,104 10.970 

Cbabteseknae 3,705 793 

$673 ,622 $580 568 

538,254 531,133 

1939 1938 
Liabtlities— $s $s 

a Common stocks. 6,310,570 6,310,570 
Ist and refunding 

mtge. bonds____14,655,000 16,690,000 

Notes payable__.._ 2,000,000 - ~~~. 

Accounts payable. 242,725 181,353 

Accrued accounts. 597,046 586,635 

Consum’s’ deposits 139,405 130,883 
Service extension 

deposite_._.__. 8,774 12,767 

Def. — items _ 179,571 178,614 

Reserves_._.._... ~ 4,391,087 4,039,304 

Barned | surplus... 870,547 657 ,967 

, 29,394,726 28,788,093 


a Represented by 74,242 no par shares.—V. 148, p. 2259. 
Chicago Corp.—To Pay 75-Cent Preference Dividend— 


Directors have declared a dividend of 75 cents per share on account of 
accumulations on the preference stock, payable June 1 to holders of record 


May 15 


Like amount was paid on March 1, last. dividends of 50 cents 


were paid on Dec. 1, Sept. 1 and June 1, 1938 and regular quarterly dividends 
of 75 cents per share were previously distributed.—V. 148, Dp. 2116. 


~ Chicago & Eastern Illinois Ry.— Annual Report— 
General Statistics for Calendar Years 


1938 1937 1936 1935 
Average miles operated_ 927 938 
Passengers carried - _- ~~~ 721,522 5,523 525 739,561 
Pass. carried 1 mie ‘pat 74,539, ‘926 87, See '344 75, oe '574 62,278.297 
Rev. per pass, m hain a .019 018 018 $. O18 
Revenue freight ty . 6,437,971 


Rev. frt. (tons) 1 mile_-.-_11 
Rev. per ton per mile_-- 


074.8 304 7,969,598 896,44 
43526 ,969 1483298" 018 1380502:596 1198938" 4 
$.0098 $.0087 $.0093 $.6090 


Income Pr on for Calendar Years 


























erating Revenue— 1938 1937 1936 1935 
Brel ae $11,155,471 $12,877,900 $12,816,673 $10,629, 559 
Pe a Hae 1, ‘776 ‘571 1/369.540 ) ‘991 
Maile pane See 1.704.500 1,751,734 1 ‘553 ‘498 
Other than transport 'n__ itt 706 211,429 171,160 130 ‘356 
Total oper. revenue__$14,288,786 $16,382,400 $16,109, 197 $13. rH oot 
Maint. of way & struct__ 1'698,419 1,948,652 1,776,926 141 
Maint. of equipment.-. 2,248,658 2,811,723 2 ‘677.339 2'978'908 
Traffic expenses______- 645,215 695,379 "670.077 625.047 
Trans | Se 5,892,111 6,297,851 5,902,610 5,386,163 
Miscell. eperentens. &c_. ,614 90,777 77 66 42'995 
General expenses ____-__- 74,075 686,421 646 ,527 637 /884 
Total oper. expenses__ $11,242,093 $12,530.803 $11,751,140 $10,627,133 
Net earnings. -...... $3,046,693 $3,851,597 $4,357,967 $2,804,771 
,  » ~ SS eieeippenaied 4 948 ,000 a895,000 960 ,000 644,311 
Operating income__.. $2,098,693 $2,956,597 $3,397,967 $2,160,460 
Operating panete— 
Hire of equip.—Dr---_-_- 932 446 877 ,871 923 ,332 832,205 
Joint facil. rent wy ~ el 498 ,981 742,144 816,334 705,501 
Other income... ....._- 247 ,804 251,892 269,595 180,926 
Total income... _...- $915,069 $1,588,474 $1,927,896 $803,680 
De ckschddcocsase 2,113,097 2,118,104 2,095,069 2,107,119 
| = aes 158 ,637 155,610 153, 154,624 
Miscellaneous. ...._.. 30,985 30,584 14,488 12,183 
Total charges__._.__- $2,302,719 $2,304,299 $2,263,286 $2,273,927 
POC ne ccpotachs d ,649 715,824 335,390 1,470,247 
Income applic. to sink. 
and other funds... ___ 395,380 395,380 395,380 395,380 
ene $1,783,029 $1,111,204 $730,770 $1,865,627 
a Includes a credit of $224,857 covering amounts accrued during 1936 
under Railroad Retirement Act of 1935, subsequently repealed . 
Condensed General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— * « | LAabilities— $ $ 
Inv. in road & eq__71,641,429 72,048,838 | Common stock. ..23,845,300 23,845,300 
Improvements on | Preferred stock. 2.046.100 22,046,100 
leased property - 7,049 sae’ f ' Governm’tal 190,611 150,643 
Sinking funds___- 7 7 | Long-term debt_ 52, 328.036 32,498,036 
Deposits in lieu of Loans & bills pay. 7,465,085 7,471,595 
mtged. prop’ty 12,617 8,388 | Traffic & car-serv 
Misc. phys. prop._ 1,754,842 1,774,661 bals. payable... 453,809 660,079 
Inv. in affil. cos.: Audited accts. and 
ee 2,585,601 2,585,601 wages payable 758 681 807 ,542 
Pies sawdsa 550,000 550,000 | Miscell. accts. pay 135.029 87,203 
Advances *.____ 2,061,245 1,920,790| Interest ma 
Other investments 51,330 54,211 a 11,346,351 9,326,366 
CK cbevunetdes 1,530,085 1,330,290| Funded debt ma- 
Demand loans and tured unpaid... 2,736,000 2,736,000 
deposits _. . . __- 2,000,000 +3#=«=C....-- Unmatured inter- 
Special deposits _ _ . 15,335 209,242 accrued... _ -_- 335,591 337,434 
Loans & bills rec__ 89,067 2,250,282! Unmatured rents 
Traffic & car-serv. gj.  #£| secrued......-- noah 465,384 
bals. receivable_ 187,255 204,891 | Other curr. liabils. 60,372 4 = 
Net bal. rec., dne Deferred liabilities 183,672 
from agents and ‘lax liability - - - .-- $14,233 1 ois. 387 
conductors - _ . - - 193,687 184,884| Accrued deprecia- 
Mise. accts.receiv. 353,627 338,478 tion, equipment 3,677,292 3,636,717 
Mat'ls & supplies. 1,079,216 1,222,656|Other unadjusted 
Int. & divs. receiv. 17,601 5,674| credits.....-.-.-. 2,300,728 1,677,581 
Rents receivable.. -__... 14,972 | Add’ns to property 
Other curr. assets _ 2,118 1,406 income 
Work. fund advs__ 15,483 13,602 and surplus.... 349,251 340,080 
Other defd. asstes_ 71,719 Cr2,984 | Sink. fd. reserves. 7,239,534 6,844,153 
Rents & insurance Profit and loss— 
prems. prepaid_ 2,005 2,328 balance, deficit. 30,184,139 27,614,389 
Other unadj. debits 1,860,216 1,707,462 | 





—V. 148, p. 2736. 


bie mae 86,081,535 86,443,055 | 





Total 86,081,535 86,443,055 
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Central States Edison, Inc. (& Subs.)—EZarnings— 
Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gross revenues_-__.__.- $107,017 $100 ,246 $432,722 $416,639 
Oo ting expenses__- -_- 59,735 56,321 8, 220, "543 

aintenance........... 6,177 5,285 22 ‘41 1 27 ‘587 
Depreciation -___... _- 12,200 12,400 48,800 49,547 
General taxes___....___ 8,500 8,164 34,490 31,668 
Federal income taxes. __ ae Ghee SAP -jsesese 

Net oper. income_-___ $17,665 $18,076 $94,341 $87,293 
Non-operating income-_-_ Dr262 170 2,137 1,494 

Gross income-_-_-._-__-- $17,402 $17,906 $96,477 $88,787 
Int. charges of subs____ 487 540 2,049 ,309 
Int. on entree States 

Edison, Inc., collateral 

trust bonds..______- 11,664 12,514 47,369 50,294 
B Net income_--_-..... $5,252 851 $47,059 $36,183 
—v. ‘asp Pp. 797. eg 


Chicago Milwaukee St. Paul & Pacific RR.— Equipment 


Trust Issue A pproved— 


The issuance of $1,920,590 of 3% equipment-trust certificates by the 


road to finance the purchase of rolling stock has been approved + 
Judge Wilkerson on the petition of Henry 


A. 


and Walter J. Cummings, trustees ——V 148, p 25/6. 


Chicago Rock Island & Pacific Ry.— Annual Report— 
General Statistics for Calendar Years 


A i ky 2 soos 1097146 8,297 

fF ay aes oO - ; 

Pyerage MGs Operated - 265 'o4s 25,33S'218 23,474:296 19,949,039 

Rev. } a a carried ___~ $62,813 ‘04 Pt 802, th $62.389, 183 $53 ,991 903 

Av. woe f yh lS 0.9 0.92'¢ 0.96 ¢ 1.01 cts. 

Av. toad in — bogs oat miie 490. 67 438. 98 462. $8 431.51 
ass. Traffic— 

No. of pass. carried_... 8,020,447 8,385,163 7,837,269 7 387 206 

Rev. for pass. carried... $7,766, ‘848 $8,182, Lng $7, 307, 758 $6,3 oa 

Av. rate per m. per pass. i.72'cts. i.68'c 1.6 Pe02 


Consolidated Income Account hg Caleniar Year 


Scandrett, George 


Federal 
Haight 


ating Revenues— 1938 1937 1935 

trevenue__---..- $62,813,764 $65,802,175 $63 93-218 $53, 991,903 
Passenger revenue- --_ ~~ 7:766.848 6 h } , 426 6,336, aT 
Mail revenue__._....-- 2,320,050 2,419,961 2,506,833 2'416,2 4 
Express revenue. __.--- 177, aoe 1,270,113 1:404,088 Pte eal 
Other transp. revenue... 1,646,8 1,701,992 1,629,577 1,414,311 
M eous revenue... 2,052, ei7 2,266,276 1,992,564 1,773,539 





Total ry. 
rating 
t. of way 4 struct. 11,388,312 


12,095,893 11,084,438 


=. rev..-$77,777,807 $81,643,250 $78,066,706 $67,116,854 


8,325,661 

















Maintenance of equip-- 18. an 453 15,618 73 16,940,115 15,087,512 
yh Ng 7.728 2'990.7 2 608,302 J y 
Trans le 3i eres ‘362 33 978140 32,058,560 29,291,316 
M eous operations 946,553 1,118,912 1,105,647 947,86 
Go cinaknamedam 3,461,248 3,3843,2 4,045,019 3,792,261 
Transp. for invest.—Cr 436,098 634,274 440,309 79,406 
Total ry. oper. exps__$64,867,059 $68,510,801 $67,401,772 $59,830,490 
Net rev. from ry. oper.. 12,910,748 13,132,449 10,664,934 7,286,365 
Railway tax accruais._._ 5,739,903 4,334, 5,611,294 ,160,000 
Use. OF, CIVEEERiaae..  sdince “> webekan. .. - Spdece " 
Total ry. oper.income $7,170,845 $8. 797.527 $5,053,639 $3,096,741 
Equip. pi debit bal. 3,527,867 3,223,586 2,921.86 2,924,879 
Jt. facil. rents, deb. bal, 1,130,135 1,115, 234 1,131,097 ‘1,111,059 
Net ry. oper. income. $2,512,843 $4,458,707 $1,000,681 def$939,198 
Non-Uper. Income— 
DO, dcntunhahtnnse 343 323 209 ,020 326,169 328,617 
Interest and dividends. - 162,352 3,563 4 638 175,583 
Miscellaneous income. - 42 562 13 ‘324 45,892 ’ 
Total income--_--...-.-. $3,061,081 $4,984,614 $1,577,380 def$393,464 
Deducs. from Income— 
Rent for leased roads- -- 338. 689 159,550 155,386 155,286 
Miscellaneous rents-_-.- 078 8,099 8,020 7,717 
Other income charges ---~ 116 ‘311 101,281 109,589 48.714 
Int. on bonds and long- 
term notes... -...-. 11,851,487 11,851,480 11,851,466 11,851,456 
Int. on equip. notes.... 1,014,008 1,191,679 1,421,785 1,422,065 
Int. on trustees ctfs. o 
indebtedness _- - --..-- 157,500 157 ,500 ft ee 
Int. on loans & accts... 1,063,629 1,071,904 1,061,348 1,145,723 
a $11,391,620 $9,556,880 $13,118,590 $15,024,425 


a Includes cancellation of 1936 excise tax accruals amounting to $1,- 
220,400 under repealed Carriers Taxing Act of 1935. 
Consolidated Condensed General Balance Sheet Dec. 31 


1938 1937 
Asseas— b $s 
Inv. in road and 
equip.—Ro0ad358,801,258 361,222,195 
Equipment.115, 749, 944 120,837,770 
Improvements on 





leased railway 
property ----- 774,076 772,982 
Deps. in lieu of 
mtged. prop- 
erty sold- --- - 7,017 3,875 
Mise. phy. prop. 3,527,633 3,453,743 
Inv. in affil. cos. 16,686,042 16,420,382 
Other investm'ts 1,946,102 2,095,499 
Cash and spec. 
deposits . . . .~ 7,392,146 8,590,194 
Loans & bills re- 
ceivable- - . - - 6,077 4,011 
Mater. & suppl. 7,104,604 7,402,664 
Other cur. assets 3,804,008 3,645,461 
Other def. assets 2,321,682 2,319,444 
Rents and insur. 
ems. din 
om oo 28,926 19,313 
Other unadjusted 
Patna eqges 1,250,336 1,393,579 
Total__._...522.899,851 528,181,111 


—V. 148, p. 2736. 








Chile Copper Co. (& Subs.)—Zarnings— 


3 Diente Hind sndet March 31— 


Consol. 


Earns. per sh. on 4 Alb.b pany oy’ 


For same 
BE en ga P. 2116. 1951. 


net income, without deduct. for deple.-_ 
stock 





1938 1937 

Liabtlittes— $s $ 
7% pref. stock. 29,416,889 29,416,889 
6% pref. stock. 25,115,900 25,115,900 
Common stock. 74,359,722 74,359,722 
Govermental 

eS 2,829,586 2,770,746 
Funded debt... 113,185,955 142,263,125 
Trustees ctfs. of 

indebt--.-..-.-- 30,762,650 4,500,000 
Non-negotiable 

debt to afifil. 

companies - - . 37,859 3,445 
Loans payable... 17,843,700 17,843,700 
Audited accts.& 

wages sapehte 3,970,762 4,691,216 
Int. mat. unpaid 70,576,752 57,783,212 
Fund debt mat 

unpaid. ---_- 166,482,900 166,570,900 
Unmat. int. and 

rents accrued_ 897 ,601 885,868 
Mise. cur. pay. 2,362,452 2,411,457 
Other def. liab. 3,280,124 1,174,988 
Tax liability... 2,738,520 3,095,602 
Prem. on fund. 

iiiinss@4en< 6,471 6,471 
Accr. deprec.— 

Equip....... 45,638,742 45,938,964 
Other unadj. cr. 1,609,328 1,494,317 
Addit. to prop. 

through in- 

come & surp. 1,435,097 1,426,595 
Profit and loss— 

debit balance. 69,651,161 53,574,007 

Bees cécena 522,899,851 528,181,111 

$3, 199 068 $5.375.018 
"113765 1,129 
$3,835,833 $5,467,047 
141,250 a hed 
1,051,200 915,500 
639; 58 768,158 





63.108, 798 x$3 ,614,631 


$0.82 


net income amounting to $4,643 ,816 or $1 oe 


Chronicle 
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Cities Service Power & Light Co. (& Subs.)—Earnings 











6 Months Ended March 31— 1939 1938 

ross operating revenue. __.__......___.__._____ $31,823 ,021 $30,942,084 
x Operating expenses, maintenance and taxes_____ 18, 8.850. ,699 18,611 ‘676 
Reserve for depreciation.__..................... 186 2,517,318 

Net o EE a De Pe Soci 
Other income ne sree TTTTTITITTTT eT ORG RSE 9-905: 080 

ie i REE SO GEE aca RD 546. 
Interest qharess and amortization of discount. __-_-_ $19 Aee +34 a $8608 
Preferred dividends paid and accrued____.________ .203 i ‘307 1296 
Rarnines applicable to minority interests_________ "281.746 "285,307 
Cities Service Power & t Co., int. chgs. & 

amortization of discount.._._.._._......._.._ 1,741,418 1,773,775 

Pig Me. ci aa oaks ee ne $3,149,279 $2,605,155 


x Includes provision for Federal income tax. 


Note—Above figures include 


respective periods.—V. 148, p. 1951. 


City Stores Co. (& Subs.) 





Annual Report 


eats and loss adjustments applicable to 


Comparative Consolidated Income Account for Years Ended Jan. 31 


a ~ sales (incl. sales of 


1939 


1938 1937 


1936 


Gapertmenta) 598. 850,878 +: ih} 459 $38,436,184 $33,557,665 




















Cont of goods sold_____- 24,114,578 68,005 25,022,886 22,013,055 

Gross profit......_.- $12,736,300 $13.816. Ase 13,413 | ll, 610 
Sell., an. & gen. exps. 11 "507 ‘013 1,755,4 6 4 1,080 oy 9'907 212 

WOIARGS cnccctcacunn $1,229,287 $2,061,034 $2,332,972 $1,547,398 
Int., rents, divs., &c.__- 611,628 698 ,587 ° 596,074 . rete 

Total income_______- $1,840,915 $2,759,621 $2,929,046 $2,159,912 
Int. em. & notes 450,366 460,080 6 

Payable, &c_.......- ¢ ’ ’ 
Prov. for doubtful accts., weiieres or 

sundry chgs.,&c. (net) 240,445 237 ,097 229,689 300,115 
Extraord. expenses and 

losses due toflood,&c. -----. cu... hos 
Prov. for depr. & amort.. 505,204 492,755 468.644 398 ,697 
Federal income taxes... b159,485 44,249 b333.635 121,696 

Profit for period ___-- 85,416 d ’ $886, 
Amt. of net prof. of subs. - Ca wae — 

applic. to pref. & com. 

stks. of subs.not owned Dr71,653 Dr272,002 Dr348,089 Dri93,093 

@ Bsns inntinidnt $413,763 $944,436 $1,006,776 $693 ,337 
Int. & ch on parent 

co.’s funded debt. _-- 349,916 366,168 390,000 390,000 

Profit for period----_- $63 ,847 $578,268 $616,776 $303 ,337 


b Including surtax on undistributed profits, 


Co. before deducting funded debt charges. 
Income Account (Parent Company Only)—Year Ended Jan. 31, 1939 


Dividends received 


Payments by subsidiary companies for management, advisory 


and sales services 


(net) 
Interest on dividend note given by subsidiary company. _....- 
SE . GREGG acncnsdoundcosacessseaceenaadat A seoaaune 


GORE CGNs i Ga dino dak dddicunscrdimstnasiabackeetan 
Excess of expenses over income of City Stores Mercantile Co. 
(a wholly owned subsidiary) transferred to parent company--_ 


Interest on funded debt 
Net loss 


Balance at Jan. 31, 1939 


Consolidated Balance Sheet Jan. 31 


1939 

Assets— $ 
Ce icabinnowsss 1,042,969 
Notes & accts. re 

customers - - - - .- 7,641,129 
Accts. & notes rec. 

from vendors & 

tenants, &c.... 127,814 
Mdse. inventories. 5,067,404 
Market. securities. 40,413 
Cash surrender val. 

life insurance. -- 34,066 
Cash held by mort- 

Pe eS 12,414 

Sundry investm’ts 243,449 
Sundry notes & ac- 

counts rec., &c_ 72,720 
Claims agst. closed 

RPO 47,101 
Stk. of City Stores 

Co. owned by 

subsidiary ---.- 2,156 


y Permanent assets 


(book values) -.19,285,071 
Goodwill - 
Deferred charges _- 382, 108 
TUG ncduccean 33,999,472 


1938 
3 
1,111,267 
7,734,992 
110,699 
5,034,534 
45,927 
31,618 


348,119 
263,902 


59,176 
71,432 


1,802 
; BARS 
403,737 


34,834,730 


c Applicable to City Stores 


$203 ,074 
ee ae 122,485 
:997 
456 
$334,012 
122,282 
762 
O00 enbhceshoranvebessbentsédbacsondes . 349,916 
$138,948 
“See em ere eee wee 94, 
eoseuscceseseeccecesese $755,056 
1939 1938 
LAabilities— $ $ 
Notes payable— 
Banks for bor- 
rowed money. 445,000 696,750 
Other notes__--. 99,020 125,526 
Accounts payable. 2,428,595 2,452,932 
Accrued accounts: 
Int. on fund. dt. 116,090 119,950 
Int. on mtges., 
taxes, &c.... 428,532 459,074 
Fed. income taxes. 214,086 324,817 
Mtge. instal. due. 208,000 208 ,000 
Def'd obligation. - 2,877 10,091 
Mtg. pay. by subs. 8,775,000 8,983,000 
Fund. debt, parent: 
10-yr. 6% Lit 
stk. coll. conv. 
notes, 1944... 3,167,000 3,333,000 
10-yr. 6% gen. 
coll. conv. notes 2,637,500 2,664,500 
Reserves......... ° 635,677 
Deferred income... 116,370 137,285 
Minority interests: 
Pref. stk.of subs. 4,090,200 4,135,200 
Accr. undeclared 
divs. to Jan. 31 1,179,419 1,011,483 
Com. stk.,subs. 319,562 319,562 
Surplus applic. 
thereto... .- 167,459 292,305 
x Common stock.. 6,047,707 6,047,707 
Earned surplus... 1,792,556 1,764,309 
Capital surplus_-_- 1' 133,957 1,113,561 








x Par $5 pershare. y After deducting depreciation. 
Balance Sheet Jan. 31, 1939 (Company only) 


Assets—Cash, 


$212,329; investments and 


om anies, $13,654,798; Stuces ce 
yn ies—Note payed <a ne 
$6, $6047 ag 
$13,877,254 147, 


$1,670; poy a ioteotures securing 


other assets 


args Pie: 735; 


ee 33,999,472 34,834,73 


1,683; investments in subsidiary 


Coca-Cola Co. (. ee ere 


Calendar Years— 


Sell., branch, 
general expenses -- ..- 


; total, $13,877,254. 
accounts Da: payable, $4,698; 


6; $5, 500; 
7; capital surplus si: “oa 6 "23: ventana surplus, $755.05 056; total, 


937 1936 
Gross operating prefs. . $50,694" 759 $47, vi 414 $39,609,206 $31 Bt 897 
17,651,646 15,814,200 12,747,151 10,791,743 





Net operating profit- -$33 ,043,113 $31. +327 ,214 $26, rei 054 $20,509,954 








Other deductions (net) - - 1.35% 236 235,598 8,976 1,525,697 
Federal taxes...-..---- 6,11 5.000 «5,41 0,000 25'018,000 3; ‘000 
Net income. ---.---- $25,570,877 $24,681,616 $20,398,079 $15,804,256 
Class A dividends. - .--- ° ,800,000. 1,800,000 1,908,270 
Common dividends.... 17,963, 550 17.963.550 15,967,600 8,909,325 
DUNE. a. dbcgwscange $5, 327 $4,918,066 $2,630,478 $4,986,661 
Earned surplus, Dec. 31 33, cite ‘972 27.927, 645 23,009,578 20,379,110 
y Shs. com. outstanding 
pa BRagreere 4,000,000 4,000,000 4,000,000 4,000,000 
Earns. per share on com. $5. 72 $4.66 $3.48 


x Including $270,000 in 1937 and $207,000 in 1936 surtax on undis- 
tributed profits. y Includes stocks held in company’s treasury. 











Financial 


2892 














Earnings for 3 Months Ended March 31 we 7 ) 
1939 1937 

Gross earnings... --.--------------- 1.030, rr] $19 1053 287 $8,606 ,962 
Selling, panened & admin. expenses -_-_ 11331 3,767,204 3,194:451 

ee $6,679,736 $6,286,083 $5,412,511 
Other deductions (net)..-..-------- 155,072 340.088 282,222 
Income taxes ----~-.---------------- 1,256,900 1,081,800 877, 

DE I, cic deibenin cheng abe $5,267,764 $4,864,195 $4,253.289 
Class A dividends pebmentoneaseaces 450 ,000 450,000 450,000 

Balance for common. _-_-___...---- $4,817,764 $4,414,195 $3,803,289 
Earnings per share on 3,991,900 shares 

common stock (no par)_...-----. $1.20 $1.10 $0.95 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— x s TAabilities— $s $ 
Cash._........-- 8,854,692 9,037,250) c Class A stock... 3,000,000 3,000,000 
Govt. securities - - 3,069,819 3,094,085|b Common stock.25,000,000 25,000,000 
Accts. receivable... 3,669,937 2,316,363) Accts. payable... 2,734,785 2,756,836 
Inventory ---.---- 19,380,351 17,918,859] Accrued accounts. 7,146,338 6.402.154 
Sec. of affil. cos. Res. for conting. & 

not consolidated 96 083 92,750 miscell. opers.__12,500,127 11,397,990 
Accts due from af- a and loss sur- 

filiated cos. not us...........33,734.972 27,927,645 

consolidated.... 671,486 396,556 1d = treas. stk. Dr189,533 Dri&89,533 
Other investm’ts.. 602,199 659,792 
Miscell. notes and 

accts. receivable 656,722 571,094 
a Land, bidg., ma- 

chinery, &c._~ 15,213,575 11,009,099 
Formulae, trademk 

and goodwill _ . .30,560,250 30,559,250 
Deferred charges. 1,151,573 639,992 

Qhes cave ude 83,926,689 76,295,091 a seer 83, 926,689 76. 295, 091 





a After reserve for depreciation of $4,622,352 in 1937 and $5,438,147 in 
1938. b Represented by 4,000,000 no par shares. c Represented by 600,- 
000 shares (no par). d 8,100 shares at cost.—V. i4s, Pp. 2737. 


Clinton Water Works Co.—Bond Registrar— 
Manufacturers Trust Co. is successor trustee and registrar for the 
$650,000 first mortgage 4% bonds, series A, due Dec. 1, 1962.—V. 146, 


p. 1707. 
™ Coca-Cola International Corp.—Bal. Sheet March 31— 








Assets— 1939 1938 | Liabilities— 1939 1938 
Cashin bank_.... $172,647 $148,782) c Common stock. _$3,877,000 $3,894,560 
a Common stock of d Class A stock - 936,730 956,930 

Coca-Cola Co... 3,877,000 3,894,560) Reserve for Fed. 

b Class A stock of normal inc. tax - 166,892 143,282 
Coca-Cola Co... 936,730 956.9 30 | Surplus. 5,755 5,500 
kaw snwoos $4, 986, 377 $5, 000, i. re $4,986,377 $5,000,272 
a Represented by 1,550,800 (1,557,824 in 1938) no par ave. -- Aa 4 

resented by 187,346 (191,386 in 1937) no par shares. c Repr 

193 850 (1 728 in 1938) no par shares. d Represented by on "673 | on, 693 

in 1938) no par shares. 

ae or the three months ended March 31 wire published in V. 148, 
Dp. 


Colgate-Palmolive-Peet Co.—T7o Call Preferred Stock— 

Directors of the company on May 11 voted to redeem on Aug. 1, 1939, 
50,000 shares of its 6% pref. stock at the call price of $102.50 per share plus 
accrued dividends from July 1. Redemption will be by lot from the list 
of stockholders of record May 23. 

Calling the stock will reduice the outstanding preferred of the fpmpeny 
to slightly more than $18,000 . The savings in preferred dividends 
will amount to $300,000 per year, or approximately 15 cents per share on 
the common stock. 

Formal notice will be mailed on or before May 31 to holders of shares 
called for redemption. Funds will be available to redemption of the stock 
on = - 1, and shares will be redeemed after that date with dividends 
accru to Aug. 1.—V. 148, p. 1952. 


Colorado Central Power Co.—Earnings— 


Period Ended March 31— 1939—3 Mos.—1938 12Mos.1939 
Operating revenue. _._.....-.------ $125,844 $123 ,082 $515,840 
Operating expenses -___.......--.---- 93 397 88,449 385,626 











Income from operations - ---- ~~~ -- $32,446 $34 633 $130,213 
Non-operating income (net) -_ ~~ ---- 7 Dr361 6,628 
sy cytes lg ta tes anes $33 ,200 $34,272 $136,841 
Provision for renewals, replacements 
and Le gg tba tnade take « 9,000 x9 000 x36 ,000 
IA 6 07 SNE 0 | Ra 10,009 10,163 40,601 
Federal and State income taxes - - - - - - 2,781 1,950 13,931 
Balance to surplus_____._-...---- $11,411 $13,159 $46,310 


x In 1938 it was the company’s policy to make an appropriation to the 
reserve for renewals, replacements and retirements at the end of the calendar 
year, and these amounts represent or include the proportional amount 
applicable to this period.—V. 148, p. 2737. 


Columbia Broadcasting System, Inc.—Time Sales— 
April time sales of the system amounted to $2,854,026, an increase of 
17.7% as compared with time sales of $2,424,180 reported for the like 


month a year ago 
“Cumulative re illings on the CBS network for the first four months of this 


ted $10,995,309, a decline of 0.2% as compared with billings 
of $11 VIS 777 reported for the like period of 1988 --V_ 148. p. 2738. 


Commercial Credit Co.— Debentures Called— 

The executive committee of the company voted on May 5 to call for 
redemption on July 6 the company’s $35,000,000 2% % debentures due in 
1942 at 101 and accrued interest. Funds for the redemption will be bor- 
rowed from banks at interest rates, which, according to estimates, will 
save the company about $400,000 a year for three years, less the premium 


paid on redemption. 
Payment will be made at the Central Hanover Bank & Trust Co., New 


York City.—V. 148, p. 2578. 


Commodity Corp.—17o Pay 10-Cent Dividend— 

Directors have declared a givieme of 10 cents per share payable May 15 
to holders of record Ma hg Similar payment was made in preceding 
quarters.—V. 147, p. 192 


Commoil, Ltd.—To Pay One-Cent Dividend— 

Directors have declared a dividend of one cent share on the capital 
stock, no par value. payable vw 29 to holders of record May his 
compares with 3% cents ry LY Ant. “* inst. and an initial ‘dividend of 
5 cents paid on May 25, 1 - 147,pP 


Commonwealth Sabine sped $114,500,000 Bonds 
with Insurance Companies—James Simpson, Chairman, 


issued the following statement May 9: 
Negotiations have aye a temeatively, completed for the private sale to 
15 gee Ny cumpentes 14. ooo .ce °o Ky 3%% bonds of the 
° I if nterest. The proceeds 
will like + EL a 2% a and 380% bends. Halsey, 
Stuart & Co., y gy has assisted the company in working out this financing. 
The issuance of the new bonds is subject to the approval of Illinois Com- 
merce Commission 


Weekly Outp ut— 

The alasricit etricity outpu output of the Commonwealth Edison Co. Dp, finter. 
company sales ucted) for the week ended May 6, 1939 was 130-0 
kwh., with 119,814,000 kwh. in the corresponding period last 


year, “an increase o of 8.6%. 














Chronicle May 13, 1939 
The following are the output and comparisons for the last 
four weeks and the correspo: ‘periods last year: 
1939 —~Hour Out — y 4 Cent 
‘ease 
130,073,000 119,814,000 "36 
132,779,000 119,104,000 11.5 
f 139,100,000 119,429,000 16.5 
15 138,623 ,000 119,027 ,000 16.5 
“Ay. 148, p. 2738. 
Community Water Service Co. (& Subs.)—EZarnings— 


(Exclusive of New Rochelle Water Co.) 
12 Months Ended March 31— 1939 1938 
$5,712,465 $3.705.717 
67 2,752,346 





Gs 6 nnn eetocencenenetuwinbbenne 
Operating expenses, maint. and taxes__._...____- 2,740,671 2 
PEE TOE ae SOE. o cconesncceseiapeunnae 323 368 14,3 

III, fin cnmnctnnncs pbhiimmeme nee $2,648,425 $2,639,003 
Interest , amortization of discount, &c.,ofsubs_._.. 1,684,153 9 ,696 975 
x Preferred divs. ofsubs.........-...----.-.-.-- 523 ,069 520,687 
DERESENT TRRGTEES 5 o « ac cnn ccstghuoghbannak 10,667 12,517 
Interest , amortiz. of discount, &c., of Community 

GO UOR. oscceesecastainbindialiian 368,189 380 347 

WebIONNG 0 ao cc ccnchacasintadatendn $62 347 $28,478 


x Includes provision of $13,644 in each year ofr cumulative preferred 
dividends not declared or earned by a subsidiary company. y Adjusted to 
exclude the accounts of the Woodbrid ¢ Building Corp., which was sold to 
non-affiliated interests on April 1, 1938.—V. 148, p. 2117. 


Compressed Industrial Gases, Inc. (& Subs.)—Zarns. 














Calendar Years— 1938 1937 1936 1935 
ERE RET $2,897,852 $4,052,535 $2,442,941 $1,708,031 
OE 1,690,939 2,211,606 1,267,367 807,289 

Gross profit........- $1,206,914 $1,840,929 $1,175,574 $900,742 
Other operating income 99,216 91,194 76,644 64,604 

Total operating profit $1,306,129 $1,932,123 $1,252,218 $965,346 
Selling, distributing an 

administrative exp... 1,310,522 1,332,780 853,275 633 ,784 
Net operating profit_... less4,393 599,343 398,943 331,562 
Other income. -_-------- Cr71,290 Cr76,819 Cr49,706 Cr21 ,245 
Other deductions - - - - - - 30,311 12,332 10,358 1,712 
Prov. for Fed. & State 

income taxes... .---- 2,679 al33 ,024 a82,468 60,276 

Net income... .-.--- $33 ,907 $530,806 $355,823 $290,818 
Deprecia’n included in 

costs and expenses - - - as. 592 193,890 144,169 136. 187 
Dividends paid_—-_----- 64,299 ©646 313 b303 .312 
Shs. cap. stock outst’g-- 262,287 257 ,237 150,755 6 ‘$98 
Earnings per share__- -- $0.12 $2.06 $2.36 $3.81 


a Includes $23,374 in 1937 and $5,097 in 1936 provision for Federal sur- 
tax on undistributed profits. b In addition to the cash dividends, a stock 
dividend of 60% was distributed to stockholders of record Aug. 1, 1936. 
ec Of which $257 ,230 was paid in stock. 

Consolidated Earnings for 3 Months Ended ry 31 





3 Mos. End. Mar.31— 109° on 1938 1937 1936 
Net prof. after all chgs- - $46, $8,146 oie. 795 $66,735 
Shares cap. stk. outst'g— 262, Bsr 257 ,237 157 ,640 76,398 
Earnings per share - — _ $0.18 $0.03 $0.91 $0.87 

Consolidated Balance Sheet Dec. 31 

Assets 1938 1937 Liabilities— 1938 1937 
Ce tntn éecsane $124,160 $290,892 | Accounts payable. $239,174 $264,002 
a Novres and accts Notes pay.—bank 240,000 500,000 

receivable. -----. 472,742 573,438] Accr. sals., wages 
Inventories - . - - - 411,260 550, "O85 & commilsions. 6,294 5,274 
Cash surr. value of Acerd. cap. stock 

insurance _ _ _ - 5,516 4,378 State and local 
Def'd & prepd. ches 55,747 67 ,536 eS 28,560 47,972 
~~. in Nat. Cyl. Rea! est. purchase 

Gas Co., Pacific contr. (current) 4.459 4,459 

Coast - - - - 409,1 409,155] Prov. for Fed. and 
Cap. stk. of & adv. State inc. taxes 3,856 129,124 

to wholly-owned Dep., def'd rental 

Canadian sub. & unearned int- 6,139 6,178 

(les# reserve) 33, rm 28,200 | Real est. purchase 
Other assets 13,135 17,058 contr. (non-cur.) 44,592 49,051 
Security investm’ ‘ts Res. for conting - - 7,500 7,500 

(at cost) 2,266 1,809 | c Capital stock... 1,311,435 1,286,185 
b Land, bidgs. and Capital surplus... 1,385,856 1,385,437 

equipment.__.. 2,387,525 tee yo Earned surplus... 638,052 668,445 
Patents, &¢ 1,409 1,997 

Total _ - oul 3. 915. 928 $4. 353, 628 "Es es @n citae $3, 915, 928 $4,353,628 





a After allowance for doubtful notes and accounts of $58,690 in 1938 and 
$50,489 in 1937. b After allowance for depreciation of $1 ‘839,410 in 1938 
and $1,672,099 in 1937. c Re pmo by 262,287 no = shares in 1938 
— $257 .237 shares in 1937. Including surtax on undistributed profits. 
—vV. 7— \ ‘ 


Confederation Amusements, Ltd.—Prefered Dividend— 
Directors have declared a dividend of $2 per share on pe 8% % pasticipas 
preferred stock, par $100, payable May 31 to holders of record May 15 
dividend of $1 was paid on Dec. 20, 1938 and one of 75 cents per share was 
distributed on Aug. 2, 1937.—V. 145, p. 1736. 


Congoleum-Nairn, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 15 to holders of record June 1. Like amount was 
paid on March 15, last, a year-end dividend of 50 cents was paid on Dec. 22, 
last; 25 cents peid on Mar. 15, 1938; dividends of 50 cents paid in each 
quarter of 1937, and dividend of 40 cents per share previously distributed 
quarterly. —V. 148, p. 1165. 


Congress Cigar Co., Inc.—Zarnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 
St Pe dich ithodscon $23 ,043 $57 ,658 $5,410 


x After all charges including Federal taxes.—V. 148, p. 2422. 


Consolidated Chemical Industries, Inc. (& Subs.)— 
Consolidated Statement of Earnings for Year Ended Dec. 31, 1938 


1936 
$15,082 


Gross sales, less discounts, returns and allowances - - - - - - ---- $4,804,173 

TT Ti maeareetenenoeeneaeeceeaate sate 
istrative, se an meral expenses - - - - - - --------- A 

Depreciation _ - - - -_ _ aie al ” Ae COREA ere : + ttt 


Taxes (other than Federal and Argentine income taxes) - - - - -- 


Se Sees GOES GION noe onc. wccscancsnsecenadss 


~~ $191,878 
STRIPING BC Yh LE Sa IRE RG SINE Ny 5 nS 25,618 


I 0 cid a wind ei da nambeamabedbambenaes $217 496 
A EEE EA PE ee ae 74,143 
Provision for Federal and Argentine income taxes - ---------- 26,112 

Pee SE. sos ch ten bub dnnddvbkadedbactdbaanbbseece $117,241 
TO a at 9 


Consolidated Earnings for 3 Months Ended March 31 





3 2a. Sas Mar.31— 1939 1938 1937 1936 
profi ° ore deprec. 
& income taxes______ $236 ,926 $228 509 $517 932 $212,980 
Depreciation - ._-_.._-- 113,854 110,926 99,188 90,105 
Income taxes_......._- 20,287 15,725 58,559 15,987 
Final net Docume $102,785 $101,858 $360,186 $106,887 
Earns. per sh. on 240 000 
shs. cl. A stk. (no par) $0.43 $0.42 $1.50 $0.45 


x Before provision 1or Federal! surtax on undistributed prouits. 














Volume 14€& 
Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
“SSS See $427,295 $173,411] Accrued payroll _. e$82,836 $40,914 
Notes receivable_. Seed 2,178] Notes payable-_..  ------ 53,777 
a Accts. receivable d349,019 548,249] Accounts payable. 111,216 291,265 
Inventories - ----- 1,755,472 2,097,751] Due to banks___- 33,503 ------ 
DEG: ctendbcons 1,842,252 1,800,976|Sundry payables_-_ 18,433 =a. ss -- 
b Bidgs., yard fa- Res. for Fed. taxes 23,925 102,620 
cilities, mach’y Res.forothertaxes - -_--- 79,463 
and equipment. 4,197,192 4,234,858] Divs. payable....  _------ 120,000 
Stk. in other corps. Accrued expense.. Seee 19,002 
Oe iade: . cites 3,500| Deferred liabilities 600,000 1,035,079 
Deferred charges.. 173,319 158,315] Reserves_-....-- 18,039 28,330 
Other assets______ 28,492 28,328} c Capital stock... 6,714,320 5,906,615 
in. secdene 1,170,770 1,370,499 
ee $8,773,040 $9,047,566 i iiais we $8,773,040 $9,047,566 





a After reserve of $8,423 in 1938 and $3,840 in 1937. b After deprecia- 
tion of $3,063,763 in 1938 and $2,688,722 in 1937. ¢ Represented by 240,- 
000 shares class A stock and 80,000 shares class B stock. d Includes notes 
receivable. e Accrued payrolls, taxes and other expenses.—V. 147, p. 3011, 


Connecticut Ry. & Lighting Co.—Zarnings— 
Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Operating revenues ----- $657 ,214 $644,198 $2,561,341 $2,676,270 
Net rev. after deprec. & 

Federal income taxes _ 70,960 46,345 208,116 231,956 
Net loss after int., &c_-—- 9,857 43 ,682 140,626 149,900 


—V. 148, p. 2738. 


Consolidated Coppermines Corp.—L£arnings— 


Years Ended Dec. 31— 1939 
DOG eee ee ee... ann wenereoncs $3,938,294 
Expenses of operation (net) ----..--..--.------- 2,808,078 1,756,134 











IER ELIOT AE ESS $1,130,215 $512,944 
Deprec. of buildings and equipment---_--___-_--_- 137,170 33,901 
Amortiz of mine development. ----......_.----- aaa <> dada 
Admin., legal and general expense______..__-.--- 131,052 140,800 
rr en Ge er Ie. cccceuaeescecs 8 \' ceusau 10,722 
DI: . ei ctet divacibewe d¢aa crosses BAGS) See ae 4,179 
nk ap arb gp dane Os 38,579 18,421 
Provision for Federal income taxes- --_- A Se eee whee 

SII ih is ma. 6 manent Pa eee Gahan te emaeaeaneela $301,654 $204,923 
COG ED gh kbs < ccs ccbe ds cahbues es dene 23,263 298,216 

Net income for the year, before depletion. - ---- $324,918 $503,139 
Dividends paid on capital stock. -_-.......------ ie 198,817 

Earnings for 3 Months Ended Mar. 31, 1939 
Net income for the period before charges -- - - - - - Kmeececaswenn $283,184 


Exploration & development charges for the period ------_------ 51,710 
Amortization of mine development net of current period's 








SES OR MOOG io bac cc cocusaas san singe ctioeetin 77,292 
RGN io 6. BH 6 Sho wb Cxean Hee seeeEEEs ohb KU badoceEen 34,704 

Net income before depletion & Federal income tax---------- $119,478 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— . = Liabtlities— $ $ 
x Prop.and equip. 7,008,112 7,078,397 | Capital stock __... 7,960,210 7,952,985 
Def'd developm’t. 4,674,802 5,080,787] Current Liabilities_ 394,206 387,833 
Investments --.--- 33,665 2,260 | Reserves _-_ - _- eae 31,398 39,229 
Mat’ls & supplies_ 120,475 132,191 | Surplus---___.---- 6,284,255 6,356,088 
Current assets.._._. 2,700,596 2,287,025 
Deferred accounts - 132,419 155,475 

PRs ances 14,670,068 14,736,135 nuns so anil 14,670,068 14,736,135 





x After deducting $1,462,575 in 1938 and $1,325,405 in 1937, reserve for 
depreciation. 

New Director— 

J. B. Haffner, Vice-President and General Manager since 1926, was 
elected a director to succeed M. C. Lake.—V. 148, p. 1474. 


Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ending May 7, amounting to 
134,500,000 kwh., compared with 118,800,000 kwh. for the corresponding 
week of 1938, an increase of 13.2%.—V. 148, p. 2738. 


Consolidated Retail Stores, Inc.— Sales— 
Period End. Arp. 30— 1939—Month—1938 1939—4 Mos.—193 


8 
SGM wnktesesnnepan= $784,805 $779,223 $3,006,475 $2,926,607 
—V. 148, p. 2119. 


Continental Can Co., Inc.—Zarnings— 


12 Mos. End. Mar. 31—_ 1939 1938 1937 1936 
12,195,805 $13 aoe aie $13,594,092 $15.829.206 
x 





BGS DROURS «6 ncdsuene $ 
Deprec. & Federal taxes 5,036,965 497,254 4,513,776 4,583,808 
Net profit.......... $7,158,840 $8,362,025 $9,080,316 $11,245,398 
Pref. divs. paid__.._.-_- 900 ,000 a!  w—asgem -.. weeede 
Shs. com. stk. outstand. 
C2 eee 2,853,971 2,853,971 2,853 971 2,665,191 
Earnings per share_-_--- $2.19 $2.78 $3.18 $4.22 


x Includes surtax on undistributed profits.—V. 148, p. 2264. 
Continental Oil Co.—Consol. Balance Sheet March 31— 
8 19 








1939 193 39 1938 

Assets— s $s Liabtlities— $s 
x Property ace’nt56,652,232 52,100,014) y Capital stock. 23,692,967 23,692,967 
Cash ........-...23,608,148 6,779,011] Acct. payable... 6,830,942 5,773,021 
Ctfs. of deposit - 200,000 | Due to cont. cos. 55,029 53,989 
U.8. Govt. see 110,000 20,000 | Accrued tax, &ec. 1,337,418 2,868,726 
Due from con- 10 yr.2% % conv 

trolled cos --- 194,655 158,670 a .. 21,071,600 — 
Notes & acc'ts Deferred credits 376.311 364,813 

rec. after res. 6,636,906 7,064,529 | Min. interest 146,093 147,240 
Inventories... 21,309,416 23,796,021 | Reserves for in- 
Materials & sup. 615,553 605,234 surance, &c_. 1,932,646 2,025,760 
Other cur. as'ts - 224,281 197,468 | Paid-in surplus. 49,102.900 49,102,893 
Notes &accts rec Earned surplus. 20,038,943 20,665,347 

not current - - 465,546 639,076 
Inv. & ady. to 

cont. cos. after 

res _ age eFC 2,942,704 
Other invest. & 

adv., net _- 9,240,534 9,257,139 
Unad)j. debits & 

sund. assets 426,170 431,881 
Underwriting «& 

other exps. of 

deb. issue - _ - - 486,797 — 
Prep. insur., &c. 494,520 503,009 

. 0 124,584,849 104,694,756 a 124,584,849 104,694,756 





x Total depreciation, depletion and intangible development costs. y Rep- 
resented by 4,738,593 shares (par $5) incl. shares held in treasury. 

The income statement for the three months ended March 31 was pub- 
lished in V. 148, p. 2738. 


Cornell-Dubilier Electric Corp.—£arnings— 

Period End. Mar. 31— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net income_-___...--.- $38.955 loss$12,382 $101,114 loss$3.746 
Earnings per share----- $0.15 loss$0 .05 $0.38 loss$0 .02 

x Before provision for Federal income taxes. 

The unaudited balance sheet of March 31, 1939 shows current assets, 
including $275,444 cash, of $993,607 and current liabilities of $183,235, 
or net working capital of $810,372.—V. 147. p. 1953. 


Financial Chronicle 
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Continental Gas & Electric Corp. (& Subs.)—Zarnings 


12 Months Ended Feb. 283— 1939 1938 
Gross operating earnings of subsidiary companies . 

(after eliminating intercompany transfers) - - - - - $36,459,231 $37,752,272 
General operating expenses_________..-._..__--_- 13,752,529 14,253,914 
hg inte cc « naccn ibdcwhammine de 1,943,339 1,847, 


Provision for depreciation____________________-- 5,225,430 4,962,105 
General taxes & estimated Federal income taxes.__ 4,463,668 4,603,235 


Net earnings from opers. of sub. companies-_-_-_-_$11,074,264 $12,085,451 
Dr5,070 




















Non-operating income of subsidiary companies. - - - Dr381,540 
Total income of subsidiary companies _--_- _---- $11,069,195 $12,003,911 
Interest, amortization and pref. divs. ofsub.cos-. 4,673,881 4,662,130 
Balance--__-_-_-_- a seal acaalaieeshccadiibl $6,395,314 $7,341,782 
Proportion of earnings, attributable to minority 
Or i ae ete 15,104 17,509 
Equity of C. G. & El. Corp. in earns. of sub. cos. $6,380,209 $7,324,272 
Income of Continental Gas & Electric Corp. (excl. 
of income received from subsidiaries) - -- -.----- 18,934 55,601 
is cack i ehainn <a de eed ontkh et cae onuk $6,399,143 $7,379,874 
Expenses of Continental Gas & Electric Corp---_-- 105,630 118,778 
Taxes of Continental Gas & Electric Corp- -__-_-~--- 154,782 15,220 
EE ETAL IRE ll De ey $6,138,731 $7,245,875 
Holding company deductions: 
Interest on 5% debentures, due 1958---------- 2,566,337 2,595,732 
Amortization of debenture discount and expense 161,994 163,849 
Taxes on debenture interest_____-.-._-------- 41,582 40,702 





Balance transferred to consolidated surplus.-.- $3,368,818 $4,445,592 
Dividends on prior preference stock - - - - -- 1,320,053 1,320,053 


SS eranpery, 2 $2,048,765 $3,125,539 
cnnaeulee $9.55 $14.57 





EE ee 
Earnings per share. .........-.-- as 
—V. 148, p. 2738. 


Creameries of America, Inc. (& Subs.)—Zarnings— 











_3 fonths Ended March 31— 1939 1938 
ss on acid UE wah oohendeiéwan $1,969,167 $2,091,330 
.o- SENG, pa ctathccknitadine+sAdamnakeee 1, 934 1,962,234 

eprec. of plants, properties & equip---...-...-.-- 63,999 62,108 
CUE SEES,...o , Keech nhSaschencsetns $68,1 66,9 
OBE Rs nd cd tinwnd 6obSsieedenc conneens Cr19 366 Cr22,198 
OCREP CRBORNES... .. . ong cccago sense nseoupeseccens 7,0 10,533 
Interest & amortiz. of bonds or debs. discounts. - ~~ 14,735 15,540 
Proy. for Federal & territorial taxes. ...........-.- 16,741 16,084 

6 icin «ac cwcbiovinandstubeoensbhseudo $49,053 $47 ,029 
PRET Es s 66 cc ereecccbasenadbuseccos 21,861 21,852 
CE GRU, 5c nn cdbbuncucdcadsaencénen 38,228 38,22 
x Net income allocated to: 
Creameries of America, Inc. .......-----.----- 44,716 42,692 
Minority interest... o60< cescccccsscescoscesséus 4,337 4,337 
$60,088 $60,079 


y Includes maintenance and repairs, taxes, rentals, selling, general and 
administrative expenses and provision for doubtful accounts, but exclusive 


of d iation. 
seat Consolidated Balance Sheet March 31 





Assets— 1939 1938 Liabtlities— 1939 1938 
Cash on hand and Accounts payable. $421,293 $451,514 
ee $397,999 $325,603) Notespay.—banks -—..._. 95,000 
Accts., notes and Notes & contracts 
contracts receiv. 650,221 649,331 payable—others 1,600 2,706 
Inventories - . . ..- 443,960 465,228 | Accrd. int. payable 7,062 7,911 
Marketable secs .— Accrd. Co., State 
PS RO PP TE 33,811 33,811 & Federal taxes. 157,858 149,459 
Receivs. other than Debs., sink. fund 
current. _...-..- 189,519 189,840 payment. _.___. 26,000 25,000 
Invests.—fixed... 115,437 107 ,666 | Deferred income _ - 90 471 
Fixed assets _ _-- .- 2,784,229 2,787,196}5% debs. due Aug. 
Prepaid expenses 112,004 110,819} 1,1946.__,-... 1,100,000 1,175,000 
Debt disct. & exp. 72,378 86,064 | Mortgages payable ef ).: madden 
Min.int.insubs.. 303,953 294,247 
Preferred stock... 1,077,222 1,077,565 
Common stock... 382,275 382,275 
Paid-in surplus... 437,823 411,513 
Earned surplus... 833,380 682,898 
Total... ..._.-$4,799,558 $4,755,559! Total_.......-. $4,799,558 $4,755,559 
—V. 148, p. 3453. 


Creole Petroleum Corp.—170 Pay Extra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
addition to a regular dividend of like amount on the capital stock, both 
ayable June 15 to holders of record May 31. Like amounts were paid on 
Dee. 15 and June 10, 1938, and on Dec. 15 and June 10, 1937.—-V. 147, 


p. 3011. 


Crown Drug Co.—Sales— 

Sales for April, 1939 were $648,692 as compared to $624,520 for April, 
1938, an increase of $24,171, or 3.9%. Company has 81 stores at the 
present time and these figures cover 81 stores for both periods. However, 
in April, 1938 it had 90 stores in operation and sales for the 90 stores as 
compared to the 81 this year were $670,436 which would show a decrease 
this year of $21,745 or 3.2%.—V. 148, p. 2120. 


(L. A.) Darling Co.—To Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable May 25 to holders of record May 19. Dividend of 15 cents 
per share was paid on Nov. 25, last.—V. 131, p. 2071. 


Davidson Bros., Inc.—Sales— 


; Apr. 29-—- 1939—4 Wks.—1938 
ne ie ae $559,959 $417,603 $4,637,231 
a 


147, p. 3760. 
Delaware & Hudson Co.—HJHoldings of Stock of New York 


Central Reduced— 

The company reduced its holdings of New York Central RR. stock from 
410,000 shares to 304,600 in 1938, the company annual report to the 
Securities and Exchange Commission disclosed May 5. These holdings 
comprised 476,500 shares in 1937. - 

Substantiil sales of many of the stocks owned by the holding agenc 
were reported. The company sold 1,000 shares of American Smelting 
Refining Co. 7% pref. stock, 1,350 sbares of Arkansas Power & Light 
pref., 1,400 shares of Bethlehem Steel Crop. 5% pref., and 1,400 7% pref. 
5.400 shares of Buffalo, Niagara & Eastern Power Corp. $1.60 cumul..stock 
2.000 sh .res of Commonwealth & Southern %6 pref., 1,000 shares of Connecti- 
cut & Passumpsic mavens GX guaranteed pref. and 1 ,000 capital shares of the 

Jational Bank o oston. 

a were 2,080 shares of General Refractories Co. capital stock, 
2,400 Georgia Power Co. $6 pref., 1,000 Guaranty Trust Co. capital shares, 
1.759 Gulf States Utilities Co. $6 pref., 1,428 Lone Star Cement Co., com- 
mon, 1,126 Paromeuns try} ~ pref., 1,000 Skelly Oil Co. 6% pref., 
é ‘ oledo Edison Co. 5% pref. 

<i Pde included $300,000 of Baltimore & Ohio 44% % convertibles 
of 1948, $100,000 Southern Pacific 448 of 1969 and $100,000 4%s of 1956 
and $241,000 Southern Ry. development & general 6s of 1956.—V. 148, 
p. 2121. 

Derby Oil & Refining Corp.— New Official for Subsidiary— 

H. E. Zoller, who has been with the Shell Union Oil Co. 15-years, has 
been elected Executive Vice-President, the Derby Oil Co., operat sub- 
sidiary of the Derby Oil & Refining Co., effective about June 1.—V. 148, 
p. 2581 


1939—39 Wks.—1938 
$4,315,689 
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Detroit & Mackinac Ry.—Annual Report— 

Calendar Years— 1938 1937 1936 1935 
Total oper. revenues... $877, ones Ass $803 ,484 $654 ,506 
Maint. of way & struc-- 138,121 143,950 126,113 120,962 
Maiat. of equipment -- 139,265 84, 140,203 119,667 
yee. «<2 11,840 ll, "415 10,954 10,529 
Transportation rail line 306 ,233 313.699 286,450 263,109 
Miscellaneous operations 128 190 124 137 
COD «> sintimeiinntede 36,910 41,532 42,061 34,335 
Transp. for invest.—Cr. 1,898 782 602 116 

Net oper. revenues... $247,256 $190,801 $198,178 $105,882 
Railway tax accruais-_-- 34, 45,134 21,118 15,248 
Cnet. 17: TRE scse: tiedes aise tte 62 

Railway oper. income $212,367 $155,667 $177,060 $90,572 
Other InCOMG. .....0n6ss Dr52,312 Dr61,121 DrA3 ,676 Dr2A4,334 

Total income---_-..-.--. $160,055 $94,546 $133 ,384 $66 238 
Miscellaneous rents_--- 30 30 30 30 
Miscell. tax accruals _--_- 979 861 790 853 
Interest on funded debt -_ 115,163 rig 3 109,360 108 ,347 
Int. on unfunded debt_ - 989 0,296 10,074 10,017 
Miscell. income charges 3,139 1: ‘062 Li 12 151 

Net income..-..-.-.-.. $39,754 def$14,250 $12,017 def$53,160 

Condensed Balance Sheet Dec. 31 

A ssets— 1938 1937 Liabtlities— 1938 1937 
Investments _...- $7,220,620 $7,233,224} Preferred stock... $950,000 $950,000 
CRE, casmbiieman 119,809 73,721! Common stock... 2,000,000 2,000,000 
Special deposits - _ - 6,380 164,960 | Grants in aid of con 313 313 
Traffic & car serv. Long-term debt... 2,622,000 2,622,000 

balances receiv. 8,368 2,043 | Non-negotiable 
Net bal. rec. from debt to affil.cos. 235,000 #£-.___. 

agts. & condrs_- 13,247 12,147} Loans & bills pay. - ___. 285,000 
Miscell. accts. rec. 22,123 26,223 | Traffic & car serv. 
Mat’'l & supplies_. 175,330 179,271 balances payable 42,718 46 829 
Other curr. assets. -..-.--- 312] Audited accts. and 
Deferred assets. 689 771 wages payable__ 38,425 46 066 
Unadjusted debits 9,798 12,742] Misc. accts. pay __ 5,916 7,723 
Int. mat’d unpaid_ 42,780 ,960 
Unmat'd int. acer. 9,523 9,690 
Other current liab. 1,899 577 
Unadjust. credits. 944,501 914,561 
Add’ ns to property 
through income 
and surplus.._. 1.856,947 1,856,337 
Profit & loss deficit 1,173,658 1,198,644 
0 es eee $7,576,365 $7,705,414 BOB sattveten $7,576,365 $7,705,414 


—V. 148, p. 2581. 








Detroit & Toledo Shore Line RR.— Annual Report— 



































Calendar Years— 1938 1937 1936 1935 
Operating revenues - - --- $2,673,813 $3,815,007 7,609 $3,554,326 
Operating expenses. -- - - 1,481,207 1:730,586 1.755.642 1,591,027 

Net rev. fromry. oper. $1,192,606 $2,084,421 $2,211,967 $1,963,299 
Railway tax accruals --- 05,275 382,710 397 ,944 323,121 
Ee Biwes  weeneed,,.-: pababi >). aennem 157 

Ry. oper. income.... $887,331 $1,701,711 $1,814,023 $1,640,021 
Rent from locomotives. . 1,132 8,703 20,148 19,782 
Rent from work equip't- ,090 308 
Joint facility rent income 122 117 102 92 

Gross operatingincome $888,693 $1,711,621 $1,834,581 $1,660,043 
Hire of freight cars (debit 

palenew aah di ciiaakihlin deen 356,132 440 ,809 499, ois 429,257 
Rent for locomotives. - - 6,942 15,714 25,196 22,619 
Rent for work equip’t--~ 96 132 ‘485 287 
Joint facility rents. --~- 167,165 178,964 177 547 170,218 

Net ry. oper. income. $358,358 $1, 07g. 002 $1,131,537 $1,037,662 
Misc. rent income. ----- 2,825 276 ; 2,038 
Inc. from funded secs - - - 15/311 14 ‘766 10,187 10,583 
Income from unfunded 

securities and accounts 1,018 1,294 1,712 1,435 

eous income- - 4 57 57 53 

Gross income... -.-.-.-- $377,516 $1,093,395 $1,145,650 $1,051,771 
Miscell. rents. -.-....--.-. 85 85 85 85 
Miscell. tax accruals-_-. 259 380 365 297 
Interest on funded debt - 120,000 120,000 120,000 120,083 
Int. on unfunded debt - 56 1,144 3,444 24 
Miscell. income charges - 400 823 638 617 

Net income... -.---.-- $256,716 $970,963 $1,021,118 $930 665 
Dividends... ....----- 240,000 990,000 1,050,000 900 ,000 

Balance, surplus---.-.- $16,716 def$19,037 def$28,882 $30,665 

Comparative Generai Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— ~ $s TAabtlities— $s s 
Investm't in road, Capital stock - _ _ .- 3,000,000 3,000,000 

equipment, &c. 9,581,002 9,551,808] Long-term debt... 3,000,000 3,000,000 
CE 4 dine oc ngie oo ain 596,858 610,976| Grants in aid of 
Time drafts & deps 60,000 135,000 construction - _. 6,814 5,921 
Special deposits. _- 65,486 66,217] Traffic & car serv- 

Traffic & car serv. ice bal. payable. 419,865 423,124 
ice bal. receiv.. 147,504 145,473 | Audited accts. and 
Net bal. receivable wages payable --_ 145,070 171,379 

from agents.... 101,938 50,924] Misc. accts. pay -. 1,912 8,864 
Mise. accts. receiv. 23,110 33,744| Int. matured unpd 60,060 60,200 
Materials and sup- Other curr. liabiis_ 2,298 1,999 

TD ee iat ant 112,390 106,772 | Deferred liabilities 224 351 
Interest and divi- Unadjusted credits 1,568,391 1,631,402 

dends receivable 5,232 4,574] Addition to orpo. 

Other curr. assets - 54 29 through income 
Deferred assets _ _ - 107,911 170,349 and surplus--_-_ 2,229 1,856 
Unadjusted debits 19,966 27,235 | Profit & loss credit 

a 2,614,588 2,598,005 

a's 04+ cthe~ 10,821,451 10,9 903,101 Sanitheade .10,821,451 10,903,101 

—V. 148, p. 2581. 
Dodge Cork Co., Inc.—Earnings— 
Earnings for the Year Ended Dec. 31, 1938 
Net sales i nit) aCe cacehbodagestasenancece $424 243 
i hn anit ndihnd sb cu bwbeinaneeeabeconcen 332,491 
Selling & administrative expenses... ..................-.-.... 80,04 

ED a 6S 666i ns rentcudwescetenkéeedatasoenca $11,705 
i itt db tcttethbe dpedancdlafictmeoeteneanenneane 1,558 

Did didin debi acnndbhakeodnectstbebasdedmotnas $13,264 
D tion reserved on fixed equipment..................-.-. 6,675 
PE ER dticccanceddosecwasasecacmcocedscoen 7,006 

hi eniids ecnnmdeckdcmanesni nccasecosse $417 

Earnings for 3 Months Ended March 31 

3 Months Ended March 31— 1939 1938 
Ch the didnel Rat ee inhi ne heobonashdnele $103,199 $101,438 
Net profit after all charges & prov. for taxes- ----- «7,500 loss11 1,058 


x Equal to $0.23 a share and 34,660 shares common stock. 
Balance Sheet Dec. 31, 1938 


able, less reserve for 


raw ‘materials, work in process, 
land machinery 


, and equipment (less reserve for 


neh on bend end tn beak. $53 436; accounts and notes receiv- 
discounts, allowances, &c., $39, 


042; inventories of 
, and supplies, $135,687; 
depreciation of 


Chronicle 


$55,291), $132,734; deferred 
erection, advances to officer, emp) 


Liabilities—Accounts payable, $9 “005; 
owane prior to Jan. 1. 1940 


note payable to bank, du 
a taxes a 
Jan. $116,667; common 
r, TL . and outstanding 34, 
5,569; total, $381,961. 


nd expenses, S12" 
stock—au 
660 shares, 





May 13, 1939 


he. $21,003: total S381 01. 


etd Pays ass. Tate. wode. 7 pas 258: 


ed Ww 
829; note paya bie to bank. due a 
ao 100,000 shares at 
73,300; earned surplus, 


Dictaphone Corp.— Dividend Increased— 
‘Directors have declared a dividend of 75 cents per share on the common 


stock, no par value, payable June 1 to holders of record M 


May 12. Previously 
ted. See V. 


regular iy ag dividends of 25 cents per share were distribu 


146, p. 
p. 2713, 2528. 


182 for detailed record of previous dividend payments.—V. 147, 


Duluth Missabe & Iron Range Ry.— Annual Report— 
Consolidated Statement of Income for Calendar Years (Company & Predecessors) 











Operating Revenues— 1938 1937 1936 1935 
Freight on iron ore (U 

Steel subs. mines) -— - $6,976,225 $21,583,797 $15,149,344 $8,809,261 
Freight ron ore (other 

Sedat aa aap 548,147 3,021,483 2,092,032 1,387,484 
Other freight. _.------- 1,057 ,540 1,504,082 1 411 ‘080 1,237 
Pass., &c., revenue---_-- 434,895 "591,704 489°485 365,707 

Total oper. revenues. $9,016,807 $26, zoh aes $19, 141,941 $11,523,689 
a Maint. of way &struc. 1,510,892 2,218 1:794:075  1:470/981 
a Maint. ofequipment_. 2,133,033 3,114 ote 2,644,004 2,186,734 
Transportation ____---- 536,638 4.434.782 3336238 2 467 ,841 
All other oper. exps- - -- 420,010 516,373 578,788 503 ,569 

Net oper. revenues _- - $2410 aet $16,416,494 $10,788,836 $4,894,564 
b Railway tax accruals _ 827 ,2 1,771 466 1,107 ,968 718,311 
Prov. for Fed. inc. & ex- 

cess profits /— ome 11,359 2,103,009 1,291,864 520,879 
Prov. for undistri 

cS | (See scenes 50,451 1). 7a 
Hire of equip. (net) ---- Cr34 936 Cri18,700 Cr10,018 Cr38 ,952 
Joint facility rents (net). Dr31,777 Dr27 ,862 Dri8,450 Dr28 ,979 

a Net ry. oper. revs__ $1,580,751 $12,482,406 $8,367,579 $3,665,347 
Total non-oper. income- 306,651 469,122 405,041 1,104,468 





a Gross income_. ---- $1,887 402 
Misc. deduc. from, inc - - 85,003 


$12,951,528 
734 ,847 


$8,772,620 $4,769,815 
842 37 233 ,208 





Income available for 
fixed charges.-_...-. 
Rent-leased roads 
Interest on funded debt _ 
Int. on unfunded debt- A 
Amort. of prem .on fund- 
ed debt (met)..-.----- 





Balance of net income 


a Exclusive of loss on retirement or sale of road. 


income taxes. 


$1,802,399 $12,216,681 7,930,250 $4,536,607 
1093277 «480475 «= BHI «580335 
2,242 53, 3,318 5,329 
1,663 Cr4,390 Cr1 ,0O87 Cr902 

$457 .263 $11,686,973 $7,404,894 $3,971,955 


b Exclusive of Federal 


Balance Sheet Dec. 31, 1938 
Assets— Liabtlities— 

x Inv. in road & equipment. —- 021,117 | Capital stock. _...........- $20,562,500 

Miscell. physical property... 2,363,556] Premium on capital stock - - - 500,000 
Deposit with skg. fund agent Grants in aid of construction. 2,071,382 
for Ist mtge. 344 % bonds- - 14,778 | First mortgage 3'¢s, 1962__._ 28,809,000 
Miscellaneous investments- 257,091 | Serial equip. trust certificates 3,528,000 
uae Ee ee 215,949] Accrued taxes__........-_--. 607,899 
. 8. Gov ernment bonds. 6,143,406 | Traffic & car serv. bals. pay. 61,693 
Depesie with U. 8. Steel Corp. 6,853,131 | Audited accts. & wages pay - - 242,776 
Sundry deposits _ - Vee 25,825| Miscell. accounts payabie_-_ 56,411 
Net bals. receivable from Interest matured unpaid --- - 3,020 
agents and conductors. - - - 37,348 | Unmatured int. accrued_-_-. 281,479 
Miscell. accounts receivable - 94,882} Other current liabilities_____ 105,965 
Materials and a. .---- 1,320,440] Insurance & casualty reserves 835,028 
Interest receivable-----.- ~~. - 32,456 | Prem. on equip. trust ctfs___ 23,041 
Deferred assets. .......-.--- 2.777 | Other unadjusted credits -_-_- 12,578 
Unadjusted debits. _......-.- 211,087 | Appropriated surplus------- 2,702,172 
Profit & loss credit balance__ 17,190.898 
Total . nocccccosttt anes nnn pb nne onae anne e $77,593,842 





x After depreciation of $22,499,645.—V. 148, p. 2582. 


Durham Hosiery Mills—Accumulated Dividend— 
"Directors have declared a dividend of $1.50 per share on account of 


accumulations on the 6% class A preferr 


oa eek. par $100, payable June 1 


to holders of record May 25.—V. 147, p. 2 
Ebasco Services, Inc.— Weekly Input— 


For the week ended Moy 
operating companies whi 
Electric Power & Ligh 


4, 1939 the kilowatt-hour system ous of the 
Ay E. subsidiaries of American Pow t 
and National Power & Light Co., as 


canlouane with the ARK... week during 1938, was as follows: 


Operating Subsidiaries of— 


1939 938 
American Power & Light Co_-__110,344,000 101 215,000 
Electric Power & Light Corp. 200,000 45 
ht Co... 85,525,000 


National Power & 
—V. 148, p. 2741. 





Increase 
Amount rg 
9,129,000 0 
961,000 5 ‘239000 11.4 
72,004,000 13,521 000 18.8 


Edison Brothers Stores, ne" agama 




















Period Ena. Apr.30— 1939—Month—1938 939—4 Mos.—1938 
| RR eG 2,768,058 $3,032,573 $7. 869,640 $7,720,265 
=v. 148, Pp. 2266. 

Duluth South Shore & Atlantic Ry.— Annual Report— 

Calendar Years— 1938 1937 1936 FAges 
Average mileage oper... 548.86 549.33 550.31 56.30 

Revenue— 

ET $1,515,168 $2,403,070 $2,500,423 $2.017,141 
ns tates. omnia 139,244 187,711 159 i 134,289 
I ie oe diet os thch he oes duced 77,248 78,7 8,1 73, 
2 inthanbschuecss 31,731 34,480 33 335 30,104 
Miscellaneous. . _- ....- 69,392 142,226 141,724 105,221 

J i ceinebelies $1,832,785 $2,846,273 $2,913,041 $2,359,777 

/zpenses— 
Maint. ¢ of way & struc__ ,299 428,908 409,470 404 ,274 
pains. of equipment... 351,235 495 ,053 465,090 406,180 
tata chsaisiet 55,011 53,980 52,108 2, 
dremepertation expenses J 1,065,140 1,033,110 928,285 
General expenses. ______ 65,477 106,439 62,825 49.389 
Transp. for investment. Cr4,285 73,220 Cr2 762 Cr4,932 

., iam 1,747,744 148.290 $2,019 <4 $1,835,246 
Net operating revenue... ° ’ eae "699.97 893 ,1 524,531 
Taxes accrued__....... 162,000 x117, 190 «142, bee 57,121 

income.... Dr$76,960 $582,784 $750,506 $467, 410 
mitten Pp. (net)—Dr. 1, 101,160 86,247 5, 
Joint fac. rents (net)—Dr 18,052 18,114 27 064 33°143 

Net railway o inc. Dr$126,865 $463 509 $637 ,194 $369,590 
Interest on funded debt - 65,606 411,644 932,127 935,326 
Non-oper. income (net). Dr&884, 046 Dr514,808 Dri ,251 Cr5,915 

Net deficit to surplus. $1,077,417 $462,942 $296,184 $559,821 


x No deductions included for estimate of surtax on undistributed profits 
imposed under the Revenue Act of 1936. y Figures revised for purposes 


of com m. 














* _ 
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General Balance Sheet Dec. 31 
1938 1937 1938 1937 

Asseis— $ $ Liabilities— x $s 

Investment in road Common stock ---12,000,000 12,000,000 
& equipment: Preferred stock. -- 10,000,000 10,000,000 

)  * eee 42,642,541 42,599,615/Grants in aid of 

Equipment _._.. 2,541,185 2,456,710] construction... 135,836 47,855 
Sinking funds - - -_ 6.383 5,775 | Funded debt----a20,551,000 20,619,000 
Deposit in lieu of Non-negot. debt to 

mtgd. prop. solid 869 869] Can. Pac. Ry-. ,668 848,903 
Miseell. phys. prop 132,829 139,300 South Shore Dk. 
Inv in affil.cos... 1,505,114 1,503,185 Ob. i iteaieen 1,000 1,000 
Other investments 204,000 503,007 | Mise. accts. pay-- 18,043 12,738 
COE sid ne nace 181,453 172,267 | Traffie & car-serv. 
Special deposits _ _ - 15,685 45,671 balances payable 45,560 62,857 
Loans & bills rec__ 1,280 1,281} Audited vouchers 
Traffic & car-serv. & wages unpaid _ 186,155 188,064 

balances receiv- 36,042 33,971] Mat’d int. unpaid_ 23,553,824 22,694,913 
Due from agents & Matured inc. ctfs. 

conductors - _- -- 14,210 21,977 unpaid ___--.-- 3,000,000 3,000,000 
Mise. accts. rec. __ 84,666 127,099 | Unmat. interest on 
Material & supplies 231,231 230,295; funded debt---- 2,295 2,579 
int. & divs. rec__-_ Sn: . «esenn Tax liability - - - - - 99,989 94,064 
Other curr. assets_ 2,101 1,003 | Other current liab. 8,904 6,401 
Working fund adv. 1,034 2.179 | Other def’d liabil - - 654 773 
Othr def’d assets__ 138,474 137,169| Acer. depre. eqpt. 1,276,815 1,201,634 
Rent & ias. prem. Other unad/j.credits 32,542 81,269 

paid in advance_ 1,260 1,381 | Additions to prop. 
Disc. on South Sh. through inc. and 

Dock Co. bonds = ____-_- 14,543] surplus -------- 60,798 60,406 
Other unadj. debits 59,046 104,321 
Profit and loss__..24,054,670 22,820,837 

, SSS 71,858,075 70,922,456 ees 71,858,075 70,922,456 





a Includes $551,000 unmatured ($619,000 in 1937) and $29,000,000 
matured unpaid.—V. 148, p. 2582. 


Eastern Steel Products, Ltd.—Preferred Stock Offered— 
An issue of 18,000 5% cum. conv. red. pref. shares (par $20) 
is being offered in the Canadian market at $21 per share 
and divs. by Bankers Bond Co., Ltd., Toronto. 


These shares when issued will bear a fixed cumulative preferential divi- 
dend at the rate of 5% per annum payable Q-J by cheque at par at any 
branch of the company’s bankers in Canada, the first quarterly dividend 
being payable on Oct. 1, 1939; will be preferred as to assets and dividends; 
will redeemable in whole or in part at the company’s option on any 
dividend date on 60 days’ notice at $21.50 per share plus dividends, or may 
be purchased in the open market for cancellation at prices not exceeding 
redemption price; will be convertible into common shares on the basis of 
four common shares for every five preferred shares at any time up to the 
redemption date and notwithstanding that such preferred shares have been 
called for redemption. No bonds, debentures or shares ranking in priority 
to or pari passu with these preferred shares may be created without the 
consent of the holders of at least two-thirds of the preferred shares out- 
standing, except for the purpose of redeeming all of such preferred shares. 

In the opinion of counsel, these shares will be a legal investment for in- 
surance companies registered under the Canadian and British Insurance 
Companies Act, 1932, as amended. 

Purpose—The entire proceeds of this issue will be used for the puspese of 
providing part of the funds for the redemption of the 3,339 presently out- 
ws prior porerence shares of the ommenty. 

Earnings—The net earnings of the company for the 12-year period since 
its incorporation available for dividends after depreciation and income tax 
provisions applicable to the various years, have avera $94,061 per an- 
num, or over five times the dividend requirements of the 18,000 preferred 
shares comprising this issue.—V. 148, p. 2740. 


Electric Power & Light Corp. (& Subs.)—EZarnings— 


Period End. Feb. 28— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Subsidiaries: 
Operating revenues _- --- $28,809,637 $28,932 ,290$104,595 ,497$109 ,086 400 
Oper. exps., incl. taxes.. 15,394,027 15,602,491 58,148,453 58,474,310 


Prop. retire. & deple. res. 
4 i = 4,217,737 4,054,954 16,003,111 14,960,991 


appropriations -.-. ~~... 
Net oper. revenues... $9,197,873 $9,274,845 $30,443,933 $35,651,099 
655 


Rent from lease of plants 

















GS 6cmitinctenscte:’.  eneeue iat. meted 
Operating income___. $9,197,873 $9,273,516 $30,443,933 $35,651,754 
Other income_ ---_-.----- 232,121 98 ,792 514,331 671,754 
Other income deductions, a. 
including taxes __- — -- 92,331 413,356 423 ,907 876,387 
Gross income. .-..-.- $9,337,663 $8,958,952 $30,534,357 $35,447,121 
Int. on long-term debt... 3,045,42 3,136,918 12,323,253 12,837,968 
Oth.int.(notes,loans ,4&cc.) 498,809 346 61, 070 i, J 
Other deductions. - - ~~ 474,670 526,513 1,317,084 1, 335 
Int. toconstruct Cri8.293 Cri9.416 Cr89.471 Crl02:675 
See $5,337,053 $4,810,591 $14,984,921 $19,307,449 
Pref. divs. to public__.. 1,971,618 1,971,618 7,886,473 7,912,861 
Portion applic. to min- , 
ority interests. __.-__- 143 ,384 87,760 249,641 496 ,994 
Net equity of Electric 
Power & t Corp. 
in income of subs... $3,222,051 $2,751,213 $6,848,807 $10,897,594 


Electric Power & Light Corp.— 
Pw. & 








Net equity of Elec. 
Lt. Corp. in income of 
subsidiaries _____...- $3,222,051 $2,751,213 $6,848,807 $10,897,594 
Other income-----....- 653 611 1,196 611 
... ee $3,222,704 $2,751,824 $6,850,003 $10,898,205 
Expenses, incl. taxes_ --.- ,035 67, 273 ,380 199,935 
Int. & other deductions -_ 413,612 413,713 1,658,065 1,605,443 
Balance carried to con- a 
sol. earned surplus. $2,729,057 $2,270,357 $4,918,558 $9,092,827 


Statement of Income (Corporation Only) 








Period End. Feb. 28— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Grossincome:fromsubs. $597,725 $643,389 $2,215,372 $1,952,430 
CP ST ae 653 611 1,196 611 
er ee $598,378 $644,000 $2,216,568 $1,953,041 
Expenses, incl. taxes --- 80,035 67,754 273,380 199,935 
Int. on gold debs., 5% 
les, due 2030. __-.-- 387,500 387,500 1,550,000 1,550,000 
Int. on Power Secs. Corp. 
coll. trust d bonds, 
American 6% series. 16,313 16,323 68,150 x16,323 
Amortiz. of de isct. & 
exp. on gold debs -- - .- 9,744 9,744 38,974 38,974 
ee te Cup. 
ower > . 
bonds retired. -......- 55 146 941 146 
Net income-.------.- $104,731 $162,533 $285,123 $147,663 


x Represents interest from Dec. 8, 1937, on which date these bonds were 
assumed by this company .—V. 148, p. 2741. 


Electric Power Associates, ine.—-liquidating Dividends 
Stockholders on May 9 received a letter from C. F. Blancaard, Secretary 
of the company, which read as follows: 


with the vote of the common olders at a special 


I stockh 
mosting held for the Fg oy~ on April 17, 1939, the corporation has been 
te edited ins letter 
ca na 
it was the intention, if the stockholders accepted the reco: 


the board of 


n the process of liquidation. 
addressed to all stockholders March 22, 1980, 
ions Oo 


mmendati 
contained therein, to with the liquidation of 





2895 


the corporation either by distribution to stockholders of securities owned, 


Chronicle 


or of cash realized from the orderly sale of securities over a od of time. 

Accordingly there will be distributed as the first distribut in liquidation 
$1 share in coh. payable May 18, 1939, to holders of record May 15, 
. Additional sh will be distributed as the liquidation proceeds. 

the corporation’s holdings of securities two are of swficient size 
importance to make feasible a distribution in kind cash. 
These are: 36,000 shares of the common stock of American Water Works 
pm may sng Co., Inc., and 8,000 shares of the capital stock of American 

After weighing carefully the relative merits of disposing of these hol 
for cash as against distributing them pro rata among the stockholders, the 
trustees have determined upon the latter course. Accordingly the following 
additional distributions in liquidation will be made June 5, 1939, to common 
and class A stockholders of record May 15, 1939. 

Common stock of American Water Works & Electric Co. will be dis- 
tributed in the ratio of one share thereof for every 25 shares of Electric 
ee Paneeee, Inc., held, whether common, class A, or a combination 

ereof. 

As fractional shares of American Water Works & Electric Co., Inc., 
common stock can not be obtained for distribution, stockholders whose 
combined holdings of Electric Power Associates, Inc., common and class A 
stock are not even multiples of 25 will receive the nearest whole number of 
shares of ican Water Works & Electric Co., Inc., common stock 
to which they are entitled and cash in lieu of fractional shares based on 
the last recorded sale price of such stock on the New York Stock Exchange 
on May 15, 1939, the te. 

If there is no sale of American Water Works & Electric Co., Inc., common 
stock on the New York Stock Exchange on the record date, then the basis 
to be used for determining the value of the fractional shares will be the 
closing bid price for such stock on May 15, 1939. 

Capital stock of American Chicle Co. will be distributed in the ratio 
of one share thereof for every 100 shares of Electric Power Associates, Inc., 
held, whether common, class A, or a combination thereof. 

As fractional shares of American Chicle Co. stock can not be obtained 
for distribution, stockholders whose combined holdings of Electric Power 
Associates, Inc., common and class A stock are not even multiples of 100 
will receive the nearest whole number of shares of American Chicle Co. 
stock to which they are entitled and cash in lieu of fractional shares based 
on the last recorded sale price of such stock on the New York Stock Ex- 
change on May 15, 1939, the record date. 

If there is no sale of American Chicle Co. stock on the New York Stock 
Exchange on the record date then the basis to be used for determining the 
value of the fractional shares will be the closing bid price for such stock on 
May 15, 1939.—V. 148, p. 2424. 


Electric Storage Battery Co.—Acquisition— 


Company, through a subsidiary, has acquired all of the outstanding capital 
stock of the Grant Storage Battery Co. and the Jordan Electrical Mfg. 
Co., Minnesota corporations, having main offices at Minneapolis. The 
stock was — for cash, although the consideration was not an- 
nounced. The Grant Storage Battery Co. and the Jordan Electrical Mfg. 
Co. were owned by the same stockholding interests, although operated 
ag 7 yg, pe transaction was consummated as at the close of 1938. 
—Vv. »D.: ‘ 


Electrolux Corp.—Smailer Dividend— 

Directors on May 5 declared a dividend of 30 cents per share on the 
common stock, payable June 15 to holders of record May 15. Previously 
+ ed Ff dividends of 40 cents per share were distributed.—vV. 

, Pp. 2583. 


Elgin Joliet & Eastern Ry.—Annual Report— 




















Calendar Years— 1938 1937 1936 1935 
Operating revenues - - - - - $12,079,176 $21,340,188 $19,119,317 $14,202,771 
Operating expenses - - - - - 9,523,072 14, 847 13, 928 10,123,781 
Tax accruals.......... 1,252,444 1,408,686 1,333,391 1,135,238 

Operating income____ $1,303,660 $5,011,655 $4,666,998 $2,943,752 
Equipment rents - - - - - - 142,792 1,288,384 586 ,694 73 394 

Net railway income... $1,160,868 $3.723,271 $4,080,304 $2,870,358 
Other income__.....--- 77 386 168,570 121,863 75,953 

Gross income _ __._.-- $1,238,254 $3,891,841 $4,202,167 $2,946,311 
pe eee 966,122 2,392,920 2,552,655 1,826,831 

Net income. --_--.-..-- $272,132 $1,498,921 $1,649,512 $1,119,480 
Other credits __-..----- x899 536 284, 690,218 34,368 
Previous surplus - - - - ..- 10,347,730 9,732,852 9,245,909 8,121,947 

Total surplus _--.--.-- $11,519,398 $11,515,863 $11,585,639 $9,275,795 
Other debits. .....--.--- 106,160 1,168,133 1,852,787 29,886 

Profit & loss surplus -__$11,413,238 $10,347,730 $9,732,852 $9,245,909 


x Includes $797 ,824 of surplus arising from merger Dec. 30, 1938. 
Balance Sheet Dec. 31 





1938 1937 1938 1937 
A ssets— $ Liabilittes— ~ $s 

Prop. investment .62,342,862 36,609,327 | Capital sotck .... 19,100,000 10,000,000 

Leaseholds invest. _..... 4,000,000] Funded debt -- 21,891,117 13,400,067 

Depos. in lieu of Grants in aid of 
mtge. prop. sold i ee ae construction -_. 15,185 15,185 

Adv. to RR.Credit Traffic & car ser- 
ro Frere 84,547 90,184 vice balance due 

Other investments 518,303 625,051 other cos... -.- 1,913,073 1,012,587 

GO 4. cs caaee 7,694,855 834,514! Audited accts. and 

Demand loans «& wages payable... 457,901 2,153,000 
deposits.....-- 1,226,244 2,742,597] Mise. accts. pay-- 63,056 212,928 

Special deposits - - - 74,627 156,004 | Matured int. acer. 11,542 14,508 

Int. & divs. rec. 3,458 4,313) Unmatured int. & 

Traffic & car ser rents accrued - 134,583 187,875 
vice balance due Other curr. liabils. 668,850 398,911 
from other cos 33,657 33 ,439 | Deferred liabilities 97,327 109,870 

Net bal. due from Unadjusted liabils.18,000,803 8,879,850 
agents & cond’rs 183,136 133,804 | Add’ns to property 

Misc. accts. rec. . 108,252 136,449 through income - 95,772 57,983 

Mat'ls & supplies. 1,022,659 1,049,503} Profit & loss sur 

Other curr. assets 20,578 15,635 plus... 11,413,238 10,347,730 

Deferred assets - 198,334 141,470 

Unadiusted debits 345,148 218,204 
Total - 73,862,447 46,790,494 a 73,862,447 46,790,494 


Note—1938 includes assets and liabilities acquired in merger, Dec. 30, 
1938.—V. 148, D. 2583. 


El Paso Electric Co. (Del.) (& Subs.)—Zarnings— 
Earnings of El Paso Electric Co. (Texas)] 
Period End. Mar. 31— 1939—Month—1938 hy ae eee I Ng 3 




















Operating revenues - - - - - $221,717 $227 ,342 909,165 ,894,€60 
oO . eS 100,176 98.417 1.173,978 1,215 220 
Maintenance. ----.-.---- 18,739 13,161 201 555 168.096 
i. ss» hbbkebadeds 30,709 28,627 363.251 327.738 
Net oper. revenues... $72,092 $87,136 $1,170,379 $1,183, 
Nemoper. | income (net) - 1,095 Dr7,761 Dr36 369 Dr28,241 
Pe Ps Pee $73,187 $79,374 $1,133,510 $1,155,362 
Int. & amort. (public) - - 36,128 36,272 436,438 438, 
ee a ee $37 ,058 $43,102 $697 ,071 $716,374 
Int.(E! Paso Elec., Del.) 2,083 2,0 25,000 5, 
Dales, a's 24 sésene $34,975 $41,019 $672,071 $691 374 
Appropriations for retirement reserve....--...-- 342,556 335,752 
RaleWes. «25 da gocecpsceccessotigespsocanses $329,515 $355,621 
Preferred dividend requirements (public) - - ~~~. -- 46,710 46,7 
Balance applicable to El Paso Electric Co. (Del.)° $282,805 $308,911 


























2896 Financial 
(Earnings of El! Paso Electric Co. (Del.) 

12 Months Ended March 31, 1939— 1939 1938 
Earnings of El Paso Electric Co. (Texas) --__-_--- $282,805 $308,911 
Note interest deducted from above earnings. -- _ __ 25,000 000 
Earnings of other subsidiary companies applicable 
» to El Paso Electric Co. (Del.)__.....--.--.-.-- 566 80,042 
DEEORERRRGOUNS POTERa oa 6 ws DebKdeeeccba tends ma”. en 

CN OE ED oy Pea $393 385 $413 ,953 
Expenses, taxes and interest. ...........-......- 34,216 24,430 

DGG. .. Vktttadadecncchebecbeininh madne $359,169 $389 523 
Preferred dividend requirements. --.........---- 182,972 182,972 

$176,197 $206,551 


Balance for common dividends and surplus- --- 
—V. 148, p. 2424. 


Evans Products Co. (& Subs.)—Zarnings— 


Consolidated Income Account for Calendar Years 
93 1937 1936 1935 
Gross profit from sales oye) 288 «$1,458,328 $2,059,061 $1,511 914 
‘ 


Sell. & admin. exps. &c- 895,317 1,012,948 745,764 














Net profit from sales a$502 ,022 $563,011 $1,076,113 $766,159 
Royalties received ; oes | ane o s-see ’ 
Interest received _ - - - 6,921 9,434 17,488 2, 
Discounts earned ep S seas. > nn 13,726 
Miscellaneous _ _ _ . - y109,399 36,812 39,407 14,645 

Total profit. _ . - a$385,702 $609,257 $1,133,008 $833 ,629 
Interest paid : 39,513 16,694 15,423 17,278 
Provision for conting’s Ri Bay 29,936 53,518 50,188 
Fire loss stancing timber thas be. * eine." waceiec 
Adv. roy iltieschgd.off. _-..-. 14,194 28,687 ‘ , 
pe OE de ey oe 40,023 44,138 
oS le eee (eae 20,079 
Exps. registration of sec. 20,829 vavhean Sine eo nt seo 
Exps. coll. trust notes 12,441 sbees 8 ~ (nbbewee pes 
Prem. on debs. purch i wine ‘ 7.765 
Miscell. deductions - 58,104 58,579 29,903 6,460 
Prov. from income taxes 7,992 56,410 138,825 112,152 
Provision for surtax. -- sy Sl 10,675 Genee ° !"Ssbtad 

Net profit. -.- a$524 580 $422,769 $737,071 $575,569 
Dividends paid. _ - a oi 183 ,096 366,189 237,025 

Balance, surplus__- -.def$524,580 $239,673 $370,882 $338,544 
Shs. outst’g (par $5) 244,191 244,191 244,189 244,196 
Earnings per share. -_-_- Nil $1.73 $3.02 $2.36 


a Loss. x $349,008 ($676,272 in 1937) deducted for engineeri and 
development expenses. y Includes provision for royalties (at rate offered 
by company) charged against income of prior years in excess of amount 

id in settlement thereof pursuant to court decision in the amount of 

59,755, profit on disposal of capital assets of $20,314 and miscellaneous 
income of $29,329. 
Consolidated Earnings for 6 Months Ended March 31 

















3 Months Ended March 31— 1939 1938 1937 
Gross profit on sales. _-- asiuece _- Snare $87 ,676 $5J7,299 
Exps., exper. & develop. exps., &c--- 216,651 259,864 339,464 
fm Operating profit_......--------- $5,321 loss$172.188 $167,835 
I di ce diiniciucndcanea’ 11,311 8,251 10,026 

i chibidh sae ddinewee TOS a P $16,631 loss$163 ,907 $177,861 
Interest and miscell. expenses - - - ~~ -- 40,076 17,002 14,196 
Federal income taxes, &c__--..-.--- 950 501 41,113 

Ps dade 4 xcs ds dkebnebnnene $24,395 $181,410 prof$l22,552 

Consolidated Balance Sheet 

Assets— Mar. 31'39 Dec. 31'39 Liabilities— Mar. 31°39 Dec. 31°38 
Cash on hand and 4% registered col- 

on deposit... - $982,832 $629,214 lateral tr. notes. $220,000 # --.-.... 
Customers’ notes Notes pay. through 

&accountsrec.. 444,846 871,468 brokers... ...-- 500,000 500,000 
Inventories - . . . . . 904,565 1,057,352| Accounts payable. 112,039 200,853 
Advances to logg’g Accruals, inc.Fed., 

» contractors -- . - te weer State & foreign 
Other assets __..-- 342,111 359,683 taxes on income - 95,909 120,723 
x Timberlands__.. 1,106,194 1,115,023/ Current long term 
y Property, plant indebtedness... -..... 232,700 
m@& equipment... 1,443,063 1,477,025] Long term indebt- 
Patents & licenses. 1 1 Se ixtesnees 614,144 724,559 
Prepaid insurance, Meserves.......... 169,540 171,119 
taxes, &c_.._.. 47,039 35,349 | Cap. stock ($5 par) 1,220,953 1,220,953 
Capital surplus... 1,351,729 1,351,729 
Earned surplus... 998,085 1,022,480 
,_ Re ae $5,282,400 $5,545,116! Total.....-.--- $5,282,400 $5,545,116 





x After reserve of $229,194 in 1939 and $103,729 in 1938. y After allow- 
ance for depreciation of $696,365 in 1938.—V. 148, p. 580. 


Engineers Public Service Co. (& Subs.)—Larnings— 



































Period End. arch 31— 1939—Month—1938  1939—-12 Mos.—1938 
Operating revenues - - - _ - ,265,636 $4,170,428 $52,965,262 $52,635,432 
Oo cdi on ao ek 00s 0 tp ati 1,594,16 1,689,255 19,957,786 20,489,171 

aintenance - -._------ 306,72 310,702 3,612,057 3,667,752 
Nt Cede chon enon 600,189 538,969 e6,484,881 6,358,501 
» Net oper. revenues... $1,764,558 $1,631,503 $22,910,538 $22,119,008 
Non-oper. income (net). Dr31,224 Dr50,288 Dr408,275 Dr434,301 
a0... ee $1,733,334 $1,581,214 $22,502,263 $21,684,707 
— & amortization- 676,484 663,887 8,220,319 7,903,041 
of” SN $1,056,850 $917,328 $14,281,944 $13,781,666 
Appropriations for retirement reserve... ......-- ° f 5,598,160 

0 ree bik iti eee So cue wet $8,494,861 $8,183,506 
Dividends on preferred stocks, declared. __._._-- 2,311,007 2,364,255 

DE thh tk carne sneeocegcnneshnanaabaehs= $6,183,854 $5,819,251 
Cumul. pref. divs. earned but not declared_-_-_-_ ~~ 1,722,934 1,601,284 

ere Nb athe nceenaseeesenses $4,460,920 $4,217,967 
Amount applicable to minority interests __-----~--- 16,673 32,379 

A Bhs spe ane tg ee cennsenegengs soo $4,444,247 $4,185,587 
Balance of earns. applic. to Engineers P. 8. Co___ 4,444,247 4,185,587 
Undeclared divs. on pref. stock and amortizat'n 

on bonds owned by parent co., included in 

Da eihdeawcceatipes<ccccenanspoce 36,580 40,432 
Earnings from sub. cos., included in charges above: 

Preferred dividends, declared -- .--..-...----- 162,288 71,521 

Be ab deb ebe Hehe ves ceceswcsnccencee- 115,575 72,386 
Earnings from other sources - - - - --.------------ 103,110 150,714 

MUNN SA ob Kc aceggee coc sou cncccsecwcccccece $4,861,801 $4,520,640 
Expenses, taxes and interest - - .---..--.--.------- 249, 243, 

RR otk pcddibndwdewescwccccccccecese $4,612,217 $4,277,231 

@ BROWNE BOF MGB . 6 oo ws ow on wc ew on cc cwcenee see f 447,881 

Balance applic. to stocks of E eers P.S.Co. $4,612,217 $3,829,350 
Divs. on pref. stock of Engineers P. 8S. Co_-_----- 2,323,556 2,323,547 

Balance for common stock and surplus - - - ...-_- $2,288,662 $1,505,803 
Earni per share of common stock ----.-.----- £31.20 $0.79 
d per share of common stock----.-....- $1.20 $1.02 

a Applicable to E P. 8. Co., before allowing for unearned cumul. 
preferred dividends of a subsidiary a. b Of earnings of t and 

companies applicable to Engineers P. S. Co. stocks, before 
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allowing for loss c In investment in common stock of a subsidiary com- 
pany, measured by cumul. dividends oa pref. stocks of such company not 
earned within the year, less minority interest. d Before ded unearned 
pref. dividends of a subsidiary company, less minority interest, whicih are 
not a claim against Engineers P. 8. Co. or its other subsidiary com es. 
e Includes Federal income taxes of $878,246. f Engineers P. S. Co. on 
May 31, 1938 set up in a reserve for depreciation in investments an amount 
representing the estimated loss in such investments. Such reserves havi 
rovided for a considerable period in advance for loss which may be sustai 

ause of the accrual of unearned cumul. dividends on pref. stock of a sub- 
company held by the public, it is unnecessary to make further provision 
through the reduction of consolidated earnings by the part of such pref. 
dividends as is not earned during the 12 months’ period amounting (after 
allowance for minority interest) to $447 ,250.—V. 148, p. 2267 


(The) Fair, Chicago—Larnings— 


Years End. Jan. 31— 1939 1938 1937 1936 
, |< “Eg AUS $15,898,330 $18,279,760 $18,335,419 $17,096,377 


17,926,398 17,759,320 16,818,443 
266 .982 248,080 238,977 














Deprec. & amortization- 252 
Net prof. after deprec.loss$176,870 $85 .380 $328,019 $38 ,957 
Miscellaneous income - - - 59,244 22,998 73,921 77 324 
Total income _--_---- loss$111 ,626 $109,378 $401,940 $116,282 
Prov. for Federaltaxes..  ------ 17,919 62,193 13,498 
ST. fj hU LS". ee eee at ‘seneabe 
Tax refund prior yrs_Cr-_ ee. Riad |< Rat ee ee 
JO — FE Eee def3$95 ,097 $91,459 $333 ,297 $102,783 
Preferred dividends-... -----. 245,000 245,000 490,000 
A Le $95,097 $153,541 sur$88,297 $387,217 
Comparative Balance Sheet Jan. 31 
1939 1938 1939 1938 
Assets— $s s Liabtlities— $s $ 
Fixed assets _ . 5,601,587 5,845,079} Preferred stock... 3,480,000 3,500,000 
Goodwill, &e -— _-- 1 1|}x Common stock... 5,085,357 5,085,357 
Sundry investm'ts, Reserves... ..-.--- 35,800 39,900 
accounts, claims, Prov. for Federal 
&e_. ‘ 72,765 85,539 | a 24,527 
Deferred charges 144,802 186,032 | Surplus - -- - - - - - . 954,247 1,039,385 
Dem'ddep.& cash 891,142 511,066 | Accounts payable. 662,594 641,276 
Receivables._.... 1,441,981 1,811,828] Mtge. payable---- 234,000 y13,000 
Inventories . 2,685,946 2,617,486| Mtge. payable(not 
current) - - - -- a! ““meébae 234,000 
Dividends payable ------ 61,250 
ROGIER... .ccccee 386,225 418,334 
0 ees 10,838,224 11,057,030 WE oo aca nn 10,838,224 11,057,030 





x Represented by 372,100 shares of no par value. y Mortgage payable 


only.—V. 147, p. 3457. 
Fairbanks Co. (& Subs.)—EZarnings— 








3 Mos. End. Mar.31— 1939 1938 1937 1936 

zy. Operating profit. — ~~ _ $8,645 $4,745 92,969 $14,376 
Jeprec. of plant & equip. 10,110 10,01 18,122 11,613 

Int. on serial gold notes_ 2,623 3,217 ,378 4,781 
-Miscell. credits (net) _-~- 127 123 93 
Be. ees eee CHER... keeaws  _, Sade Ones . @eeebe 
+) ae eee $3,961 $8,358 prof$60,292 $1,925 

x No deduction for surtax. y After charging manufacturing, selling, 
administrative and idle plant expenses and provision for bad debts, but 
before charging depreciation of pliant and equipment.—V. 148, p. 1803. 

Falconbridge Nickel Mines, Ltd.—LZarnings— 

3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Tons treated... -.._-.-- 141,638 118,408 111,118 81,193 
Nickel in matte produced 

, RR Ree ae 4,562,204 3,902,739 3,502,717 2,876,608 
Copper in matte produc'd 
© Sat tee 2,328,721 1,964,803 1,669,992 1,264,668 
Refined nickel produced 
il stint io Aabdnah on wore 4,381,001 4,126,948 3,428,051 2,721,544 
Refined copper produced 
AD ay sniad tn anc Dict itt 2.286.920 1,815,401 1,653 ,761 1,215,067 
Gross operating profit... $772,008 $602,738 $648 448 $579,119 
Provision for taxes___-_-. 57 ,500 45, of 53,700 
Deprec. & def'd develop_ 280,278 292 ,874 259,700 180,075 
ro ll —*e ae $434 ,229 $264 ,864 $334,248 $345,345 


> “Wepeens figures are exclusive of non-operating revenue.—V. 147, 
Dp. 5. 


Farnsworth Television & Radio Corp.—New Vice-Pres. 

E. A. Nicholas, President of the cor tion, announced that directors 
= a ois Rogers as Vice-President and Treasurer of the company. 
—v. 5D ; 


(M. H.) Fishman Co.—Sales— 


Month of April— 1939—Month—1938 1939—4 Mos.—1938 
nO6ee deme noncooe $332 ,967 $360,791 $1,033,052 $1,020,329 


Flintkote Co.—Listing— 

The New York Stock Exchange has authorized the listing of 10,000 shares 
of common stock on official notice of issuance in accordance with the pro- 
visions of the employment agreement between the company and its Presi- 
dent, I. J. Harvey Jr., dated March 1, 1939, instead of in accordance with 
the contract of employment dated April 1, 1936, which was terminated 
as of April 1, 1939. 

On March 1, 1939, the company entered into a new employment agree- 
ment with Mr. Harvey which provides, among other things, that the com- 
pany wiil employ Mr. Harvey for a iod of three years from April 1, 1939, 
and that as part compensation to Mr. Harvey for his services the company 
will pay to him a salary of $50,000 annum. The agreement also pro- 
vides that as further compentation the company will pay, as premiums on 
life insurance on the life of Mr. Harvey, amounts up to $2,900 in each of the 
first two years covered by the agreement, and $3,900 in the third year, and 
will, as soon as practicable after the completion of the annual audit of the 
company and its subsidiaries in respect of each of the fiscal years ending 
in 1939, 1940 and 1941, respectively, issue to Mr. Harvey (1) 1,000 shares 
of its common stock (subject to certain reductions) with respect to each of 
the three fiscal years covered by the agreement in which net earnings of the 
company exc $672,996 (there are now outstanding 672,996 shares of the 
company’s common stock), and (2) additional shares of its common stock in 
accordance with the agreement, which, in general, provides for the issuance 
of shares on a sliding scale as earnings exceed $2 per share. The maximum 
number of shares which may be issued under the agreement over the three- 
year period covered is 7,500. 

By the agreement the company also grants to Mr. Harvey an irrevocable 
option to purchase from the company at any time and from time to time, 
on or before April 1, 1942, or on or ‘ore the date of termination of Mr. 
Harvey’s employment pussuant to the agreement, whichever date shall 
first occur, up to and including an te of 2,500 fuli-paid and non- 
assessable shares of the common stock at $35 share. Such option is to 
be exercisable with respect to not more than 1,000 shares prior to April 1, 
1940, and not more than 750 shares during each of the years e March 31 
1941 and March 31, 1942, respectively; provided, however, that . Harvey 
is to be entitied to purchase in each of the years ending March 31, 1941, and 
March 31, 1942, respectively, any shares which he had the right to, but did 
not, purchase in any preceding year.—V. 148, p. 2267. Ati. FM 


Ford Motor Co.—To Insure Workers— 

This company announced on May 2 that it has arranged with the Travel- 
ers Insurance Co. a $150,000,000 group insurance policy covering over 
100,000 Ford employees throughout the United States. Life insurance 
policies of $1,500, with sick and accident benefits of $15 weekly starting on 
poh. day and for 13 weeks, will be available to employees 
t an employee contributory plan starting June 1. 
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The company will pay approximately one-half of the cost of this insurance 
and actual cost to the workmen will be about 20% of what they would have 
to pay in the insurance market for the same protection. All employees who 
have worked for the company two years will be eligible for the insurance 
without physical examination and with no age limit, and with no variation 
in rate because of age.—V. 148, p. 278. 


—— ee wy eee 

Forty Wall Street Corp.—Trustee Plans Foreclosure 
Action— 

The Marine Midland Trust Co. of New York announces that as trustee 
for first aon tors fee and leasehold 6% sinking fund gold bonds it has ad- 
vanced $305, to pay New York City real estate taxes on the mortgaged 
premises due April 1 and it has paid the ground rents due May 1 out of the 
security fund held by it for that purpose under the indenture the 
bonds. The corporation not only defaulted in payment of its taxes due 
April 1 and ground rents due May 1, but also defaulted in payment of the 
e bonds due May 1. The sinking fund has in default 
for some years. By reason of the events of default, the trustee declared the 
principal and interest to be due and payable on May 8, and secured an 
assignment of the rents from the buil . It is planned to institute an 
action of foreclosure very shortly.—V. 148, p. 2741. 


Franklin Simon & Co., Inc. (& Subs.)—EZarnings— 


Years End. Jan. 31— 1939 1938 1937 1936 
pa RIB Ot ea x$7 662,433 x$8,682,669 $9,773,810 $10,102,158 
Cost of sales and selling 














and general expenses. 7,984,718 8,750,751 10,012,284 10,167,078 

Gross loss___._______ 22,286 $68 ,082 $238 ,474 $64,920 
Deprec. and amortiz___ SiO 74s 135,244 125,790 135,733 

Net loss_..____ Se ais $463 ,031 $203 ,325 $364 265 $200 ,653 
Miscellaneous earnings _ 27,619 45,273 55,903 54,036 

Operating loss_______ $435,412 $158,052 $308 ,362 $146 617 
Provision for Fed. inc. 

taxes (subsid. cos.).. § -...--. 656 782 1,136 
Spec. charges to profit 

|) am -& Seep ees 20,000 .- «sete 

PR Ms wa teancoce $439,810 $158,709 $329,144 $147 ,753 
Pees See OS Ueisks |) eed > eeu 120,719 120,718 


x Includes $84,857 for leased department sales in 1938 and $72,904 in 
9. y After deducting discounts, returns and allowances. 
Consolidated Balance Sheet Jan. 31 





Asseis— 1939 1938 Liabilities— 1939 1938 

x Bidgs., impt.,&c.$3,045,485 $3,114,941] Preferred stock _-_$2,299,400 $2,299.400 

a oo hie 94,774 257,993] y Common stock - - 137,130 137,130 
Accts. receivable 970,673 1,067,018) Dep. against stock 

Inventories - . - _ - - 806,705 870,261 options -___._-- ich ie 1,000 

Sundry -- -_- 1,368 5,545 | Mortgages - - -- - 1,220,000 1,265,000 
Goodwill 2,500,000 2,500,000 | Taxes reserved and 

Deferred charges 62,631 64,325 accrued - 31,163 45,591 

° Notes payable_ -- 200 ,000 200,000 

Accounts payable_ 378,830 311,014 

Accr. wages, &c. 61,273 27,324 

Surplus.._.._..._.. 3,153,840 3,593,625 

CUB ck date os $7,481,636 $7,880.083 : | ee eee $7,481,636 $7,880,083 





= After depreciation and amortization. y Represented by $1 par value 
shares. 


Note—Company has granted to its principal officer, in connection with 
his oapormens contract, options to purchase its common stock as follows: 
; sy wa. at $4.50 per share at any time within three years after 

uly 31, , 
3 Ss coeces at $4.50 per share at any time within three years after 
uly 31, : 

10,000 shares at $4.50 per share at any time within three years after 
July 31, 1940.—V. 148, p. 1323. 


Freeport Sulphur Co.—£arnings— 


3 Mos. End. Mar.31— 1939 1938 1937 1936 
x Net income__......-.- $316,464 $427 .940 $543 ,287 $476,123 
Shares common stock-.- 796 380 796 380 796 372 796 372 
Earnings per share_ __-- $0.40 $0.52 $0.66 


x After all charges, including depreciation, depletion and Federal taxes, 
but before surplus tax on undistributed income.—vV. 148, p. 2585. 


Fundamental Investors, Inc.—To Vote in Change of 
Management, &c.— 


Stockholders will hold a special meeting May 29 on recommending the 
transfer of the management agreement to Investors Management Co., 
Inc., from E. A. Pierce & Co. 

E. A. Pierce & Co. has decided to discontinue its association with in- 
vestment trust management, and under a pro arrangement with 
Investors Management Co., Inc., will transfer the management agreement 
by Fundamental Group Corp. to Investors Management Co., Inc. In 
connection with such transfer E. A. Pierce & Co. is to sell the stock of 
Fundamental Group Corp. to Investors Management Co., Inc. 

Investors Management Co., Inc., is a New York corporation and is the 
successor of Irving Investors Management Co., Inc. (formerly a subsidiary 
of Irving Trust Co.) and of Investment Managers Co., a joint stock associa- 
tion organized in 1924. Investors Management Co., Inc., and its prede- 
cessors have engaged in the business of managing investment funds since 
inception and its activities are now solely limited to this function. 

The agreement ween E. Pierce & Co. and Investors M ent 
Co., Inc., relative to the transfer of management contemplates in substance 
(a) the sale 1. A. Pierce & Co. of the stock of Fundamental Group Corp. 
to Investers Management Co., Inc., for the consideration of the net liquidat- 
ing vaiue thereof plus $30,000; (b) the termination of the t sales 

ment between Fundamental Group Corp. and Mackubin, Legg & 

«+ (c) the 5 of the present management agreement by Funda- 
mental Group Corp. to Investors Management Co., Inc.; (d) certain 
changes in the certificate of incorporation of Fundamental Investors, Inc., 
the management agreement and other corporate documents; (e) the election 
by the stockholders of Fundamental Investors, Inc., of George M. Grinnell, 
R. Graham Heiner, Allan L. Melhado, John F. B. Mitchell, George E. 
Roosevelt and Philip J. Roosevelt to constitute the new board of directors 
of Fundamental Investors, Inc.; and (f) the resignation of the present 
directors and officers of Fundamental Group Corp. so that Mr. Donald J. 
Smith may designate their successors upon his acquisition of the stock of 
Fundamental Group Corp. from Investors Ma ement Co., Inc. 

It is pro that the office of Fundamenta) Investors, Inc., be moved 
from One Exchange Place, Jersey City, N. J., to 63 Wall St., New York, 
where the office of Investors Management Co., Inc., is located, and that the 
qustedine hf spe case —— of the carpere tion be changed from the 

y) erc t Co. of New Jersey to the Irvi Trust Co., 
Street, New York.—V. 148, p. 2741. os a 


Gannett Co., Inc. (& Subs.)—Earnings— 


3 Months Ended March 31— 1939 1938 1937 

8 Fee Pees coach ahinsdbuiees $216,141 $205 576 $197 855 
x After depreciation, interest, Federal income and N. Y. St. 

tax but before provision for undistributed profits taxes.—vV. 148 p 3104 a 


Gatineau Power Co.—J/nitial Preferred Dividend— 

- ey pueve <a an initial wales wins oy of $1.38 per share on 
e new cumu ve ion stock, able 

record June J. 148, p. 2742. _ ome. h 0 Raiden of 


General American Transportation Corp.—Recapitiali- 
zation of Sub. Approved— ~ aes 


Stockholders of Barkley-Grow Aircraft Corp.—controlled by General 
American Transportation Corp.—at a recent special meet approved 
plans providing for the recapitalization of the comgany throush redaction 
of tly outstanding 425,000 shares of $1 class A stock to 42,500 shares 
of $1 par common stock and sale of 170,000 additional shares of the new 
ar acholdons Sie ee cde mendmen bscri 

toc. ers under the adop a ts have the righ 
-or the new stock at the rate of four shares for each share held.” a ” 
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S. R. Rosenthal, special counsel, told the Sa that it was anticipated 
that the company would continue to lose money for some time to come, 
- hee eventually operations are expected to return a profit.—V. 148, 


General Bronze Corp.—Options Granted— 

Corporation has notified the N. Y. Stock Exchange that options have 
been granted to the following officers for the ) pancaane of 25, shares of 
common stock at $5 per share, on or before Jan. 1, 1942, in the amounts 
indicated: W. P. Jacob, dent, 10,000 shares; F. G. Evatt, Vice- 
President, 4,000 ; E. Peremi, Vice-President, 4,000 shares; I. L 
Martin, and Treasurer, 4,000 shares; W. J. Freeman, Comptrol- 
vue one and J. C. Schlotz, Assistant Secretary, 1,500 shares.— 


General Motors Corp.—April Car Sales—The company 
on May 8 released the following statement: 


April sales of General Motors cars and trucks from all soufces of manu- 
facture totaled 158,969 compared with 109,659 in April a year Sf Sales 
in March were 182,652. Sales for the first four months of 1939 totaled 
648,253 compared with 407,930 for the same four months of 1938. 

Sales to dealers in the United States totaled 126,275 in April compared 
with 78,525 in April a year ago. Sales in March were 142,743. Sales for 
the first four months of 1939 totaled 501,872 compared with 275,376 for 
the same four months of 1938. 

Sales to consumers in the United States totaled 132,612 in April compared 
with 103,534 in April a year ago. Sales in March were 142,062. Sales for 
the first four months of 1939 totaled 446,790 compared with 329,456 for 
the same four months of 1938. 


Total Sales of General Motors Cars and Trucks from All Sources of Manufacture 











1939 1938 1937 1936 
pS Ee 152,746 94,267 103 668 158,572 
DEY . « teunsiin babes 153, 449 74,567 144,874 
Ss. «0 o ces haem 182.652 109,555 60,965 196,721 
Dc scakexeand alana 158,969 109,659 238,377 229,467 
Dt: £akhavdtnbbadess i. éaanue 04,115 216,654 2,603 
Dic. ostedhahese +i diwbeon +908 203,139 217,931 
Mi tateanshetackban,.., \ sear :030 226,681 693 
A Deiet Seneeaetoas +): simieed 55,431 188,010 121,943 
Di Paceansediehed | aeeunle 6,335 82,317 9,288 
 ticrtodbencce > akales 835 166,939 90,764 
OOD 6 i BSbbcbeiias \ ees 200,256 195,136 191,720 
BUREN. <cindntiieenns cue 187,909 160,444 239,114 
TOONS cdi ddaacent 306,632 1,307,749 2,116,897 2,037,690 
Sales to Dealers in United States 
1939 1938 1937 1936 
pS EEN I 116, 56,938 70,901 131,134 
PORTO occu cancscinee 115,890 63,771 49,674 116,762 
} PSR y=) a nea 142,743 76,142 216,606 162,418 
Pcie wtosnubathdwee 126,275 78,525 199,532 194,695 
Dts shtabahameen. lieth 71,676 180,085 187,119 
5 EES OS a eee ee 596 162,390 186,146 
Miiamiandadé+atabans' ‘adtinaghin 61,826 7,869 177,436 
BE. 66 cient batiaess. . seaeeue 34,752 157,000 99,775 
PE iciskhadusen. .. camane 6,469 181 4, 
CN ic. ne aaa. . ..ccmienn 92,890 136,370 69,334 
Ds nvidutebsech.... . aeeams 159,573 153,184 156,041 
PE pct tdodustce..... caamne 150, 108,232 197,065 
DOOR. . sBewtsdudee 232,854 935,163 1,680,024 1,682,594 
Sales to Consumers in United States 
1939 1938 1937 1936 
OP LO OI 88, 63 ,069 92,998 102,034 
POEET « wdacctssdoce 83,251 62,831 51,600 96,134 
Dn. actubishabetes 142,062 100,022 196,095 181,782 
(pet ee 132,612 03 ,53 198,146 200,117 
Pc cagcnbaiegeceese | awhile 92,593 178,521 194,628 
Dit cscsesmecnhsknes§ Shnika 76,071 153 ,866 189,756 
Di titgeichipneonnes | uate 78,758 163,818 163,459 
A Rcteketeatacncte, . ceade'’e 64,925 156,322 133, 
DEE wccbecsséuds }§ —tevdee 40,796 88,564 85,201 
in. ¢eneenenen “mmaniiel 68,896 107,216 44,2 
DEE Jc cdideniowh tener 131,387 117,387 155,552 
Ge kcnoectectene. - «40000 118,888 89,682 173,472 
DEE ctchdbnawwonn 172,116 1,003,770 1,594,215 1,720,213 


Chevrolet Sales— 

Retail sales of Chevrolet division of General Motors Corp. in the last 
10 days of April totaled 29,863 passenger cars and trucks, an increase of 
4,688 units over sales for the previous 10-day period and 26.4% over the 
like 1938 period, but were sharply down from the 41,177 figure for the 
final 10-day period of March, which had been a record for any final monthly 
period in two years. 

Total April sales were 76,801 units, up 23.3% over the corresponding 
1938 mens but down 13.5% from the 88,836 units sold in March. 

Truck sales in April totaled 15,133 units, up 22.7% over April, 1938, 
but down 22.2% from March. The final 10 days showed a gain of 28.4% 
over the corresponding 1938 period. 


Cadillac Deliveries— 
Cadillac-La Salle division of General Motors Corp. in April delivered 
3,977 cars to customers, a 10% increase over March and 25% ahead of a 
ear ago. Excluding the peak year 1937, April volume this year was 
better than any corresponding month in 10 years. 


Sued for $16,000,000 on Patent— 

A suit asking $16,000,000—triple damages—was begun in U. 8. District 
Court May 5 against the corporation, by Louis Larson, of Port Chester, 
and Edward Johnstone of Katonah, N. Y., for alleged violation of a patent, 

nfringed upon by 


mye they alleged a = Ly td ares was i -~— 
hed nt company in man ure of certain a . 
. In the compinias 14 is set forth that on Dec. 11, 1934. the plaintiffs 


were granted a patent on ‘an improvement on automobile bodies which 
utilizes the space between the driver’s seat and the body proper” for the 
stowing away of parcels and the accommodation of passengers. The in- 
vention, the plaintiffs asneged, was submitted to the defendant corporation 
by them and was subsequently infringed upon without payment to them 
and without their consent.—V. 148, p. 2742. 


General Realty & Utilities Corp.— Tenders for Pref. Stock 

Preferred stockholders are being notified by letter that the com y 
pro to use approximately $250,000 to purchase for retirement 
tendered by stockholders for sale to the company at nor more than $17 a 
share. 

Tenders will be opened by the directors on the morning of May 19. 

The communication advises preferred stockholders that ‘‘unless at the 
date of opening tenders the directors in their uncontrolled discretion, shall 
determine to accept no tenders because of financial or political conditions 
the character of tenders made, or other factors which may be considered 
by the board, tenders at not above $17 a share will be accepted up to the 
full amount of approximately $250,000 ome to be used for this 

ur Preference will be given to tenders ering stock at the lowest 


evels._—-V. 148, p. 1323. 


General Shareholdings Corp.—To Reduce Capital— 

Seockheiiers of a Feeatat —— J on May 15 vi vote om L> ges a An 
reduce the capital of the corporation represen 
36 pan Poms convertible preferred stock (optional dividend series) from 
$100 to $25 per share. This will have the effect of reducing the total capital 
of the corporation from $10,677,397 to $3,871,147 of which #; .750 
will be represented by 90,750 shares of preferred stock and $1, 397 by 
1,602,397 shares of common stock of the yes value of $1 a share. a 
result of this reduction an aggregate of $6, .250 will be transferred fron 
the preferred stock capital account to the capital surplus account of the 


corporation.—V. 148, p. 2587. 
General Shoe Corp.—£arnings— 


Period End. Apr.30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
he ae emeae 444,089 $3,575,609 $14,939,575 $13,745,625 
a... 2... #440836 124863 821,841 609,044 


x After ali charges and Federal income taxes.—V. 148, p. 2124. 
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General Telephone Corp.—Gain in Phones— 
Om tion reports for its subsidiaries a net gain of 3,034 compa pany- 
telephones for the month of April ,1939, com pared with a net = 
of 2. 2,348 serophenes for the month of April, 1938. The net gain for the 
four months of 1939 totals 8,214 (exclusive of sale of 843 telephones), or 
1.79% as oe with a net gain of 5,295 telephones, or 1.19% for the 
correspondi ng period of 1938. 
— subsidiaries now have in operation 467,028 company-owned tele- 
phones. 
Earnings for Pertod Ended March 31 
adeding the earnings of General Telephone Tri C 


. and subsidiaries 
from Aug. 30, 1938 (date of acquisition) to March 31, 1939} 














—3 Months Ended— jansee End 
Period— Mar. 31 39 Mar. 31 38 r.31 39 
Oo Sine HOCUMEMNGD. 26 coco ccaccceus $4,401,254 $3,372, a0 $1 6i i02 363 
so a oh lt ill seine hi cual iin 753 ,61 624,661 2,844,190 
Provision for depreciation. -._..__-- 778,074 573.986 2,768,415 
Traffic, coufmercial, general office 
salaries & other operating expenses. 1 ae. 868 955,836 4,589,564 
REE SES eid onto addedéwecte 928 337.975 1,543,135 
Federal income taxes...........---- 130" 754 85.659 459,495 
Net operating income___.......-.. $1,065,012 $794,793 $3,897,564 
Other income (net)_-.......------- 5,085 8,569 58,401 
I 5 oi ceskdbdinncnase $1,070,097 $803 362 $3,955,965 
Interest on long-term GR vesntacku 452,162 347,340 1,656,630 
General interest___._..........----- 753 8,717 
Amortization of debt disct. & expense 30,230 21,0 103 ,739 
Interest charged to construction _---- Cr15,842 Cr13,551 Cr71,732 
Divs. on pref. stocks of sub. cos-__--- 162/548 126,752 573 ,968 
Prov. for sub. cos. pref. cum. divi- 
dends not declared.__........--- 55,138 2,081 175,180 
Minority int. in current earnings-- -- 29,805 8,412 103 002 
Miscellaneous income deductions- -- - 3,683 2,358 13:429 
oS ee a $351,620 $308,048 $1,393,032 
P+ Orel. Cord. pref. div. requirem ts 55,135 55,135 220 539 
Income balance. .....---..------ $296 485 $252,913 $1,172,493 


—V. 148, p. 2587. 
Genesee Brewing Co., Inc.—Dividends— 
Directors have declared a dividend of 6% cents per share on the oS A 
and class B stocks, par $1, both payable April 26 to holders of record sa 
aaa. — of 37% cents per share were paid on April 25, 1938. ae. 
Pp 


Georgia & Florida RR.—Larnings— 


—Wk. End  --— 30—- —Jan. 1 to April 30— 
1939 1938 1939 1938 
Oper. revenues (est.) - . - $21,450 $23 ,402 $332 509 $332,846 


—V. 148, Dp. 2743. 
Georgia Power & Light Co.—EZarnings— 











12 Months Ended March 31— 1939 1938 
QUeTASINS FOVERUES.. . .. cccccccccccceccccccccce $1,127,509 $1,118,680 
8) tt PE. iencachbibeesoneentianenee 0,131 658 ,002 

ES ons aaa we naecdsbsooocsdeeebnees 5,141 80,068 
Provision for retirements... -...........-.----.-- 127 ,265 181,991 
EE EE GEDED. sccccccocccocoedeneseaeue 456 3,388 
CE SEe BbaSdcdccccsdscccsnovcoscbendubeoes 101,033 92 ,006 
IEA... con cactseneccescestatassees $193 483 $103 .226 
Other ohne FT CS a FS |: 2 RES 3,967 6,001 

EE . bs kot thondeescocgapiasaboce $197,450 $109,226 
Interest on long-term debt.............--.-.--- 161,137 157,570 
PS a ee oe ,030 18,495 
Amortization of debt discount and expense-_-----.- 9,790 9,791 
Interest charged to construction.......-.------- «ew nnne 20 

Balance of income. ..-..........---..---.-.--- $9,492 1loss$75,809 


—V. 148, p. 881. 


(The H. W.) Gossard Co.—ZInterim Dividend— 

The directors have deciared a dividend of 25 cents per share on the 
common stock, no par value, payabie June 1 to holders of record May 15. 
Like amount was paid on March 1, last, and compares with 50 cents paid 
on Nov. 21, last; 25 cents paid on Sept. 1, June 1 and March 1, 
cents paid on Nov. 24, 1937, and 25 cents paid on Sept. 1, June 1, and March 
. Prior to this latter payment no dividends were distributed since 
April 1, 1931, when a cash dividend of 33 1-3 cents and a stock dividend of 
1-3% ha had been paid.—V. 148, p. 2124. 


Grand Union Co. (& ee 


uarter Ended— Apr. 1, '389 Apr. 2, ’38 Apr. "37 Mar. 31,'36 
x Net profit........--. $63,353 $13,125 siz, 235 $54,452 
8 common 


hares stoc 
outstandi (no oe 159,550 159,550 159,550 159,550 
Earnings per uhare..... $0.40 $0.08 $0.45 $0.34 


4 After depreciation, taxes, &c. 
etail oles for the first quarter of 1939 were $7, 200. 981, compared with 


$7,007 80 in the same period a year ago—an increase of 2.86%.—V. 


(W. T.) Grant Co.—Sales— 


Period End. Apr. 30— | 1939—Month—1938 1939—4 —1938 
db ecnedesasccoobe $8,376,418 $8,060,836 $26 '818,754' | $25,441 569 


ae 148, p. 2124. 
Great Western Sugar Co. (& Subs.)—Zarnings— 


Consolidated Income Account Years Ended Last Day of February 
1939 1938 1937 1936 
Profits from operations. $5,411,034 $9,643,746 $10,123,733 $7,641,218 
1 30,227 322 100,377 

















Other income. ---......-. 8,89 ° 68, 

Total income ---_-_-.-.-- $5,419,925 $9,673,973 $10,192,055 $7,741,595 
ahs. of plants & RR. 1,061,716 1,290,347 1,345,274 1,217,123 
re, ee eee Ge. VEROD 0 kcetice © wawnsce”  Baetee d 
F l and State taxes _ 658,803 1,357,461 1,448,502 968,232 
Se eel ee eee ee 

Net income. --.-.--.-..-. $3,699 ,406 596, 165 $7,398,279 $5,515,240 

ous surplus--...-... 24°737.887 25.131.722 25.622°162 25'476.922 

Total surplus__...--- $28,437,293 $31,727,887 $33,020,441 $30,992,162 

uct—Pref. divs. (7%) 1,050:000 1,050,000 1,050,000 1,050; 

Common dividends... 4,320,000 5,940,000 6,660,000 4,320,000 

Profit and loss _.. ~~. a$23 ,067 ,293a$24,737 887 $25,310,441 $25,622,162 
Shs. com. outst. (no par) 1,800,000 1,800,000 1,800,000 1,800,000 
Earns. per sh. on com-.- $1.47 $3.08 $3.52 $2.48 

a Excluding capital surplus of $178,719. 

Consplidated Balance Sheet Feb. 28 
1939 1939 1938 


1938 
y Liabilities— $ 
Preferred stock . . .15,000,000 15,000,000 


Assets— 
se 8 RR. equip., 
x Common stock. _15,000,000 15,000,000 


44,050,160 43,443,609 


seeetacias stocks 24,900 13,300 | Conting. beet pay. 

U.S. Treas. bills... 6,000,000 #-_--.-. reserve ........ 134,200 831,200 

Cilinieéenonesee 5,086,300 14,667,237 | Res. for employ .re- 
Accts. & notes rec. 1,024,269 2,229,361 tire.allowance.. 270,000 170,000 
Sugar & by-prod’ts22,582,316 20,664,842} Accts., pay., &c.. 1,068,242 1,040,199 
Beet seeds & supp- a Soe a ete a. , taxes 5,027,042 5,698,041 

Prepaid expense - . e ; . ered. & oper 
suspense items.. 106,869 127,704 
Unelim. dividends 4,285 th 











Total.......-- 82,401,859 84,551,467| Total....-.--- 82,401,859 84,551,467 


x Represented by 1,800,000 shares, no par value.—V. 146, p. 3015. 
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Great Atlantic & Pacific Tea Co.—Dividend Halved— 
The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, -_ pavesse June 1 to holders of May 12. This 
compares wich $3 paid on Feb. 16, last; $1 paid on Dec. 1, Sept. 1, June 1 
ao4 5 Feb. 16, 1938, and on Dec. 1. 1937, and with a quarterly dividend of 
share and an extra dividend of 25 cents on snare id each quarver 
oo = eee 1, 1931, to and includ.ng Sept. 1, 1 48, p. 1643. 


Great Consolidated Electric Power Ce. Ltd.—Bonds 
Guarantced— 

See Japan Electric Generation & Transmission Co 
V. 147, p. 4055. 

(H. L.) Green Co., Inc.—Sales— 


Period End. Apr. 30— _ 1939—Month—1938 1939—3 Mos.—1938 
Pee ee $2,868,812 $2,786,609 $7,270,701 $6,723,190 


Stores in operation on April 30, last —_ 133 as compared with a like 
number on April 30, 1938.—V. 148, p. 2544 
Greene Cananea Copper Ce Burning 
{Including the Cananea Consolidated Copper Co., 8. A.] 


.. Ltd., below.— 








3 Months Ended March 31— 1939 938 
CSERS IO ig pa nine nctiinbamei whiten mi $377 487 $348,717 
Dividends and miscellaneous income-.......- -..-.- 2,128 3,023 

G6GR IDGUIER, 6c ii.din'e on ch enitinns Seilisitdininbes $379,615 $351,740 
DRGDEEE DENG... tdinenonnondipadideinmadinted = a 
United States and Mexican income taxes—est___-_ 52,200 30,578 
Provision for depreciation and obsolescence- - ~~. - 62,402 65,088 

Conso:. net inc., without deduction for dep.etion $263,998 x$256, pit 
Earnings per sh. on 5L0,00) shs. capital stock__-- $0.53 $0.5 


x For same paaet lags a nev income amounved to #581,303 or $1. 3 
per shire.—-V. 148, 


Greenwich Water & Gas System, Inc. (& Subs.)— 
12 Months Ended March 31— 1938 

$1,320,858 

608 ,026 








Operating expenses, maint. and taxes__.__...____- 635,731 7 
Reserved for retirements... ........--.-..-.-.-- 67,721 70,460 

QR RNR cconcannevce fib éntdend $604,509 $642,372 
Interest, amortiz. of discount, &c., of subs__._.__- 139,356 142,548 
OD, Se es eee 10,613 Me’ 457 
Interest, amortization of discount, &c., of Green- 

wich Water & Gas System, Inc__...........--- 285,975 295,688 

ORR. 5. + 6s nb ondeadadeddasbabeeniunedts $168,565 $191,678 
—vV. 148, p. 2428. 

Gulf Mobile & Northern RR.—J/CC to Speed Merger 
Decision— 


The Interstate Commerce Commission has agreed to expedite a ruling on 
the pro 1 to consolidate the Gulf, Mobile & Northern and Mobile & 
Ohio railroads by dispensing with an examiner's report in the case. 

The case, on which hearings were held last month, will be submitted for 
decision only on brief and argument. This procedure, which was urged 
upon the Commission by the G. M. & N. management, over the protest of 
the Illinois Central, will expedite the Commission's final action probably 
by as much as two ‘months. 

The Commission also moved up to May 25 from June 1 the date for | 
of the een ap s brief. Briefs of interveners are to be filed by June 10 

















the: app 4, sre Feply by June 20. Argument will be held shortly thereafter. 
Gulf States Utilities Co. A nm ag 
Period End. Mar. 31— eT eee oy I 1939—12 Mos.—1938 
Operating revenues ----- S777. $832, aoe 810-26 2,1 1 $10.2 284,014 
nk wceeinnmee 366.523 4,018, 4,274,217 
aintenance.......... 07 ‘011 47 340 527 484 +34 
cnn daimhdiininntes 109,878 93:129 1,249:909 1,110,607 
Net oper. revenues... $354,196 $325.216 $4,746,589 $4,391.844 
Non-oper. income (net) - Dr4 233 Dr4,088 Dri6,204 9,766 
RAMGGE. «. ck ecovdss $349 .963 $321.127 $4,730,385 $4,49' ,6'0 
Int. and amortization- --~ 116,993 100,522 1,349,377 1,198,312 
ae $232,969 $220,605 $3,381,007 $3. 203 ,298 
Appropriations for retirement reserve. --.......-- 1,234,908 173,140 
RS ji inde cédvconduedlint ticmiaies $2,146.100 $2,030,158 
erred dividend requirements ---...........-- 596 ,093 604 438 
Balance for common dividends and surplus._... $1,550,007 $1,425,721 


—V. 148, p. 2428. 


Hackensack Water Co.—Personnel— 

Hamilton F. Kean has been elected Chairman of the board of directors. 
Mr. de Forest was reelected President; Mr. Alfke, Vice-President and 
Manager; Earle Talbot, Vice-President, and Treasurer, and 
Emile J. Fricker, Assistant to the President. 

The board of directors for the com. sp in addition to Mr. Kean, will 
be comporst of Garret G. Ames, . Alfke, oh w. ge Mr. S 
Forest, Kelley Ay me Oliver H. Peyne. Frank 8h srr 
Reilly Philip J . Roosevelt, Mr. Talbot and Marcia T Jy! is. 


(M. A.) Hanna Co.—To Pay 25-Cent Dividends— 

Directors on May 10 declared a dividend of 25 cents share on the 
common stock, no par value, payable June 1 to holders of record May 20. 
This = res with 12% cents paid on March 31, 1938; 60 cents paid on 
Dec. 937, and 25 rr a per share distributed on Sept. 30, June 30 and 
March ‘I. 1937.—V. 148, p. 2428. 


Hathaway Bakeries, Inc.—New Directors— 
At the recent annual meeting of stockholders, Arthur Gwynne and Jacob 


Read were added 7 the board, and following directors were reelected; 
George W. Burry, E. Stanwood, James J. Cotter, R. E. Evarts and 
Cc. G. McDavitt. paNd , Kooman was elected Treasurer clerk. 


Stockholders voted to approve a settlement for $17,500 of various a. 
standing claims made against officers and directors of the aepany. On 
cones, a connection with sale of Hathaway shares to the company an 


Holyoke Street Ry.—Earnings— 











3 Months Ended March 31— 1939 1938 
Net profits after all charges.__.............--.-- $16.044 $5,628 
Revenue fare passengers carried_______........-- 1,047,084 1,050, _ 
Average fare per revenue passenger. --......---- 8.7 cts. 8.6 cts 
—V. 148, p. 1479. 

Houston Oil Co. of Texas—Zarnings— 
{Including Houston Pipe Line Co.] 

Period End. Mar. 31 1080 an? 64.294 163 Ie at Mos .—x1938 
Expenses & ord. taxes__ °1,167°350 1.161.732 4.126.434 —4.250:846 

Operating income__-_-_ ,007 1.073.431 $3,644,009 $4,157,482 
Other inoeane bshatgsindal aves oor? 774 ° 5,847 63.708 63,798 

Total income --_----- $985, 781 1,088,278 $3,707,717 $4,221,280 
Pils pecndnscse 169 . itt 3,201 389,312 423 ,956 
Amort. & Fes, inc. tax sax 32: ‘873 73.10 3 , 169,694 : seer 
Deprecia on et on 002 345,84 367 ,093 303. 
Se prop., &c___- 62,295 123’ 642 7 ,846 612,527 

Net | Ea $403 442 $438,483 $1,413,772 $1,665,808 

per share_--.._ $0.24 $0.27 $0.80 $1.03 


—x Revised.—V. 148, p. 2745. 











Financial 


Hudson Bay Mining & Smelting Co., Ltd.—Dividend— 

Directors have declared a dividend of 75 cents share on the capital 
stock, payable June 26 to holders of record May 56. Like amounts were 
paid on Dec. 12 and on June 27, 1938.—V. 148, p. 2745. 


Hudson Motor Car Co.—Sales— 


Retail sales of Hudson cars in United States for the week ended April 29 
were 40% greater than for the same week a year ago and constituted the 
best week so far this year, according to George H. Pratt, General Sales 
Manager. The figures were released on May 8 in connection with Hudson's 
30th anniversary celebration. 

Gains were reported in practically every large city of the country, Mr. 
Pratt disclosed. ‘In Detroit for example,” he said, ‘‘long regarded as the 
barometer of the industry, Hudson sales registered a pa n of acer”. over 
April of last year compared with an industry 47 of only 130%. e up- 
turn that first made itself noticeable in March has continued at an accele- 
rated pace over the sales level of a year ago.’’—V. 148, p. 2272 


Humble Oil & Refining Co. (& Sub.)—Annual Report 
—Borrowed $40,000,000 on Long-term Notes in 1938— 

R. L. Blaffer, Chairman, and H. C. Wiess, President, state in part: 

Financial—The improvement in the company’s working capital position 
resulted from long-term borrowing during the year. The money borrowed 
was used to pay short-term loans and to help meet current capital expendi- 
ture rejyuirements. A more detailed account of cash transactions for the 
yr is shown in the following statement of cash resources and their utiliza- 
tion. 

The cash resources were as follows: 
The net profit for the year was._...........-.-..---------.--- $3 
To this have been added the charges to income which did not 

require cash, such for example as provisions for depreciation, 

—— >  eaneemenen and properties, plant and equipment 

tten o 


Cash receipts from operations exceeded cash disbursements 
St GE OE aki ck avian dedanccadeoadetbhizoanalinenel $63 ,075,718 
In addition to the above, the company borrowed money on 
long-term notes of $40,000,000. f this amount $25,332,406 
was used to pay short-term indebtedness incurred in 1936 and 
1937, leaving a net addition to cash of 
Cash was also provided through a decrease in working assets 
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27 275,364 


and other miscellaneous assets in the amount of_-_-_-..----- 1,750,399 
There was a cash balance in banks and on hand at Jan. 1,1938,of 6,912,504 


Cash resources available, after payment and accrual of 
ee Ge ee nn. cn aenbabahendetonnend $86 406,216 


These funds were utilized as follows: 
During the year there were new additions to properties, plant 
and equipment costi $55,544,414 
Less: Charges not requiring funds__.........-....---------- 3,595,741 


Therefore the cash utilized for capital expenditures was----_$51 ,948,673 
SNES TENE GRUNGE GE, ok dk nanadawonccndccncscdcecues 17,975,680 


The result was a total cash expenditure, for other than oper- 
Ge Gs Bilisic cards nd cateadavcadrerdaseksbcbaanedae $69 ,924 353 

The cash remaining on hand, in banks and out on demand loans 
GE WES, Bee Pes Mati ccddncctdaddnbtadbobiondsdsodss 16,481 ,863 


Total cash resources, as above, accounted for_............- $86 406,216 


Fized (Capital) Assets—Gross additions to property accounts during the 
year amounted to $55,544,414. Broadly, the funds used in making these 
additions were derived from three sources: namely, capital recovered 
through depletion and depreciation, profits derived from operations, and 

of long-term notes sold during the year. 

Producing, Purchasing and Transportation—Company produced in 1938 
57 866,000 barrels of crude oil, of which its part was 46,364,000 barrels, a 
daily average of 127,025 barrels. This compares with 63,563,000 barrels 
uced in 1937, of which 50,611,000 barrels was the company’s a 
a daily average of 138,660 barrels. The company is now operating 6,394 
oil wells, an increase of 726 wells over 1937, and is interested in 2,383 
wells operated by others. During 1938 the company comopleted 907 wells, 
of which 109 were holes, as compared to 1,271 completions with 119 
dry holes in 1937. rt-interest wells drilled by others during the year 
numbered 130 as compared with 133 for 1937. 

Company purchased dui the year 81,170,000 barrels of crude, a daily 
avi e of 222,380 barrels. his compares with total purchases in 1937 of 
83,208,000 barrels, a daily overage of 227,970. Crude oil handled by 
Humble Pipe Line Co. totaled 139,970,000 barrels, a daily average of 
383,480. This compares with 151,840,000 barrels handled in 1937, or an 
average of 416,000 barrels per day. 

The reduction in volume of crud prodness. purchased and handled by 
the company in 1938 as compared with 1937 was the result of a curtailment 
of production under the proration orders of the conservation agencies in 
the States in which we operate. In 1937 production for the country was 





at such a rate as to result in accumulations of inventory. In 1938 the 
uction for the country was curtailed to the extent that a ximatel 
4,000,000 barrels of crude were withdrawn from ‘storage his curtail- 


ment program, carried out in the effort to balance sup ly and demand, 
re) ted to reduce the volume of oil produced, surehoanl and handled by 
the company in spite of the number of wells drilled and the net additions to 


crude oil reserves. 
Manufacturing—Refining o tions were increased during the year. 
de runs totaled 56,592, barrels, an average of 155,050 barrels per 
day as compared with 53,490,000 barrels, an average of 146,550 barrles 
per day in 1937. These increased operations were carried on without in- 
creasing our inventories of refined products. 
During the year our natural gasoline production amounted to 42,452,700 
pseee with approximately 31,475,000 gallons of by-products, 
tane and ES e. Combined deliveries of natural gas by the Pledger 
system and the Tomball system amounted to almost twelve billion cubic feet. 
Tazes—Taxes paid and accrued by the oomapeny in 1938, exclusive of 
ine and lubricating oil taxes added to the price of products, amounted to 
11,644,140, as compared with $11,405,080 for 1937. Total taxes for 1938, 
including gasoline and lubricating oil taxes, amounted to $16,317,520, 
as compared with $15,875,119 in 1937. 


Consolidated Income Account for Calendar Years 


oe ad soy Ios 
Gross operating income_205,458,293 213,266,233 155,694,147 132,250,917 
130,194,610 


Costs, oper. & gen. exp_129,434,522 93 567,741 80,424,997 
EL ctntdes Obi ole 11,167,422 11,239,608 8,351,110 6,734,950 
Depletion & lease amort. 6,152,156 4,520,680 4,146,683 4,629,003 
Deprec., retirements and 

















other amortization... 21,123,208 19,411,511 16,549,938 17,117,584 
Net operating income. 37,580,985 47,899,823 33,078,675 23,344,383 
Non-oper. income (net). Dr870,225 Dr470,930 1,624,713 1,101,358 
Total income__-__._.. 36,710,761 47,428,893 34,703,388 24,445,741 
Fe nmnmalle 910,407 504,891 519,861 479,415 
| 35,800,354 46,924,001 34,183,527 23,966,326 
Previous surplus___-_-_-- 102,617,191 74,291,458 53,026,962 38,078,401 
Adjust. of earned surp_. Dr333,194 Dr622,588 Cr562,729 Dr39.094 
ID i ad cad ato teevielif 138,084,352 120,592,871 87,773,218 62,005,633 
Dividends paid......-- 17,975,680 17,975,680 13,481,760 8,978,671 
Earned . Dec. 31.120,108,672 102,617,191 74,291,458 53,026,962 
Shares capita! stock out- 
standing (mo par).... 8,987,840 8,987,840 8,987,840 8,985,662 
Earnings per share_--_- $3.98 $5.22 $3.80 $2.66 


x In addition to the amount of taxes shown above, there was paid or 
accrued, for State 
the sum of $4,673 
$3 440,305 in 1935. 


line, Federal excise and security, &c., taxes 
81 in 1938, $4,635,510 in 1937, $3,789,176 in 1936 and 
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Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
x Plant equip___295,440,884 269,905,258 | Accts. payable.. 16,047,973 40,445,742 
ks Reig 10,366,121| 6,912,504] Accr. liabilities. 4,074,239 4,197,236 
Demand lI’nsreec. 6,115,741 i Acceptances and 
zInvestments.. 386,015 381,296} notes payable --....- 100,000 
Notes receivable 205,780 242,032] Long-term debt 
Accts.receivable 11,018,619 11,774,201 due 1939-_-_-- 289,004  anscs= 
Inventories ____ 30,146,441 34,059,327] Loan from trust. 
Long-term notes of annuity tr. 4,333,882 4,333,882 
receivable.... 7,613,689 4,321,880| Long-term debt. 42,640,804 1,648,181 
Special deposits Deferred credits , 519,847 467,862 
and funds. ___ ae Other reserves.. -_---- 5,000 
Deferred charges 2,246,292 1,773,509 | y Capital stock. 175,000,000 175,000,000 
Earned surplus_ 120,108,671 102,617,191 
Capital surplus _ 554,912 554,912 
eer 363,570,277 329,370,007 Total ...... ..363,570.277 329,370.007 





x After deducting depreciation, &c., to the amount of $142,690,335 in 
pee? ane $ 56,424 we -% ee y, te 4 9,000,000 no par maees, 
reasury stock. z Includes ‘ ares company’s Ca 
stock. ae 1050. Die aca 


Hughes Tool Co., Houston, Texas—Acquires 99,293 
Shares of Transcontinental & Western Air Common— 


The company has filed a report with the Securities and ore Com- 
mission stating it has acquired 99,293 shares of Transcontinental & Western 
Air, Inc., $5 par common stock. 

The report was filed under a rule which requires anyone beneficially 
owning more than 10% of the stock of a company registered with the 
SEC to report said acquisition to the Commission. 

The stock acquired by Hughes Tool Co. is equivalent to nearly 12% of 
the 830,846 shares of TWA outstanding as of Dec. 31, 1938. Most of the 
shares acquired were recently purch from Lehman Bros. and associates, 
it is said.—V. 141, p. 1596. 


Illinois Bell Telephone Co.—Earnings— 


Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938 
Operating revenues... _ __ 67.737 874 $7,337,321 $22.3/9.383 $21.49 ore 











Uncollectible oper. rev_- 17,099 

Operating revenues... $7,703,617 $7,320,222 $22,364,810 $21,445,516 
Operating expenses _ - - - - 5,160,772 5,216,065 15,105,394 15,218,336 

Net oper. revenues... $2,542,845 $2,104,157 $7,259,416 $6,227,180 
Operating taxes... -_- 1,236,945 1,181,045 3,702,827 3,531,794 

Net operating income. $1,305,900 $923,112 $3,556,589 $2,695,386 
Wot INGOUES. oh o0cs--s 1,163,837 765,573 3,107,526 2,193,794 
—V. 148, p. 2272. 

Imperial Oil, Ltd.—Zztra Dividend— 

The directors have declared an extra dividend of 37% cents share in 
addition to the regular semi-annual dividend of 25 cents are on the 


capita: stock, both payable June 1 to holders of record May 16. Similar 
distributions were made on each dividend date in the four preceding moaths, 
Asa di ies o* 15 cents per share was paid on Dec. ' and June 1, 1934. 
—vV. » Pp. 6 


Importers & Exporters Ins. Co. of N. Y.—Consolidation 

See Merchants & Manufacturers Fire Insurance Co. (N. J.) below.— 
V. 145, p. 1587. 

Indiana Harbor Belt RR.—Zarnings— 

Period End, Mar.31— 1939—Month—1938 WOR Mos.—1938 





Railway oper. revenues. $934,845 $727,531 . $2,063 ,391 
Railway oper. expenses. 619,539 512,962 1,773,911 1,550,891 

Net rev.fromry.oper. $315,306 $214,569 $868 472 $512,500 
Railway tax accruals___ 83,799 64,194 238,789 183,517 
Eqpt. & jt. facil. rents._ 81,264 63 ,993 233 404 197,438 











Net railway oper.inc. $150,243 $86 ,382 $396,279 $131,545 
Other income_......--.-. 707 2,947 6,280 8,964 
Total income__-_-_.-.- $150,950 $89,329 $402,559 $140,509 

Miscell. deductions from 
I sn: eset aiesinds 2,956 3,076 8,990 9,186 
Total fixed charges----- 36,945 37 367 110,837 112,070 

Net income after fixed 
GRE, 6 ae nndeuen $111,049 $48,886 $282,732 $19,253 

Net inc. per share of 
ntncetinindemeestie $1.46 $0.64 $3.72 $0.25 


Industrial Brownhoist Corp.—New Chairman, &c.— 

The Board of Directors announced the election of Melvin Pattison as 
Chairman of the Board of Directors, and Hoyt E. Hayes as President and 
Treasurer of this company.—V. 148, p. 2590; V. 147, p. 2395. 


Interborough Rapid Transit Co.—City Makes Offer to 


Take Over Properties— 

The joint committee representing the city and the Transit Commission 
in negotiations for rapid transit unification has submitted to representatives 
of the various security-holding groups of the Interborough Rapid Transit 
Co. and the senematee SF, a proposal for the city’s acquisition of those 
pro ies, it was discl a  # 
he proposal, it is unders , is similar in form to that which resulted 
in the recent eement for the city’s acquisition, for a pres price of $175,~- 
000,000, of B. M. T. subway, elevated, street car and bus properties. No 
fixed price is named in the proposal, but all parties to the n iations 
realize that the city cannot, under existing law, use more than $140,000 ,000 
of its bonds, outside the debt limit, for unification purposes h 
adopted constitutional amendment permits the cit 
$315,000,000 for unification purposes, but $175, ,000 already 
reserved because of the B. M. T. agreement. 

The negotiations that are expected to follow the proposal to the I. R. T.- 
Manhattan groups will aim for an agreement as to the allocation of any city 
bonds to be used in payment for the properties. ‘The proposal indicates 
that assessment bonds will be issued to pay for such properties as the 2d 
and 9th Ave. elevated lines, which the city plans to condemn and demolish 
once unification is put through. The allocation of these bonds also will 
be for the security groups to determine. 

Spokesmen for the city and the Transit Commission that within 
two or three weeks a definitive agreement can be reac with res t 
to the I. R. T.-Manhattan properties. If no ent can be reached, 
the next move of the City-Transit Commission forces would be to submit 
a definitive pro 1 to the Federal Court, where both companies are in 
receivership.—V. 148, p. 2746. 


International Match Corp.—Gets Taz Refund— 
The Irving Trust Co., as trustee in bankruptcy of the International 
Match Corp., announced on May 4 the receipt of two checks totaling 


ho 
h 


$1,345,293 from the U. 8S. Treasury Department covering refunds of income 
taxes paid by the corporation on supposititious profits in 1929 and 1930, 
plus interes 


t. 

One check, for $557,024, represented the refund for 1929 and the other, 
for $788,269, represented the refund for 1930. The statute of limitations 
prevented the trustee from entering claims for years earlier than 1929. 
Ivar Kreuger, who was head of the match company, committed suicide a 
few days before the taxes for 1931 were payable, on March 12, 1932. 

The trustee is considering the time and amount of a liquidating dividend 
which it may propose for disbursement among creditors as a result of receipt 
of the taxrefunds. This eventually will be submitted to Oscar W. Ehrhorn, 
referee in bankruptcy, for were: In the last four and a half years the 
trustee has paid dividends of 27.4%, equal to $26,850,281, on total allowed 
claims of $98,000,000 nst the estate. 

The basis for the cl ms for tax refunds was the series of transactions 
whereby International Match, at Mr. Kreuger’s direction, advanced 
$74,739,000 to Continental Investment, A. G., and $14,875,J00 to the 











Financial 


Garanta Finance Co. of Holland and received interest and dividends from 


2900 


these companies toes were not earnings but payments out of capital. On 
the strength of these receipts, however, International Match reported 
profits of $20, 623, nO. and $20,923,626, respecitvely, for the two years in 
question.—V. 145, p. 944. 


International Nickel Co. of Canada, Ltd. (& Subs.)— 











““Quar. End. Mar. 31—___ 1939 1938 1937 1936 
sestinar dactiniicks tbidemnindl $14, nt 466 $14,706,209 $16,837,868 $11,901,862 
Other income.........- 8570 "125/325 106 '328 70,439 
Totalincome-_-.-.-...-- $14,528,036 $14,831,534 $16,944,696 $11,972,301 
Admin. & gen. expenfise_-_ 73 ; d 445, 
Provision for taxes. ~~~. 2,260,041 2,091,590 2,897,674 1,498,314 
Prov. for — ya deple., 
&c.,reserves.......- 2,292,956 2,195,990 1,913,075 1,641,735 
DE tatisspeoes $9,547,300 $10,113,765 $11,714,957 $8,386,787 
44,176,488 


Surplus begin. of period. 72 ‘259,896 70,950, 662 59,896,144 
1,807,196 $81,064,427 $71,611,100 $52,563 ,276 

483 ,47 483.475 
Common dividends -- - -- ,289,094 7,289 ‘085 if 289,085 3, 644 ,542 
Terres. 88. -niseee dane 


Surplus end of verted. ‘$74,034,637 $73,291,368 s02'338, 541 $48,435,259 
Shs.com .stk.out.(nopar) 14,584,025 14,584,025 14,584,025 14,584,025 





Totalsurplus__...._- $8 
Preferred dividends _ - - - "483,475 





per share after 
preferred dividends - $ 0.62 $0.66 $0.77 $0.54 
§ Consolidated Balance Sheet 
Assets— Mar. 31,'39 Dec°31, 38 Mar. 31°39 Dec. 31°38 
x Property .._-- 157,787,048 158,350,836 Liabilities— $ $ 
Investments - - - 928,663 928 ,691|7% cum.pref.etk 27,627,825 27,627,825 
Secs. heid against y Common stock 60,766,771 60,766,771 
retire. sys.res. 14,480,440 14,106,323/ Accts. payable & 
Inventories _...- 30,987,578 32,141,057 payrolis..... 5,432,757 5,204,948 
Accts. and notes Prov. for taxes. 9,589,131 9,946,845 
receivable.... 8,264,655 6,283,541) Pref. div. pay'’le 
Govt. securities. 483,567 537 ,566 May 1, 1939- 483,475 483,475 
Cs scecsence 42,026,748 40,422,519] Retirement sys- 
Insur. and other tem reserve... 14,483,381 14,108,724 
prepaid items - 322,631 305,428 | Exchange res’ve 268,427 90,160 
Insur., conting. 
& other res’ves 1,988,427 1,981,120 
Capital surplus. 60,606,500 60,606,500 
Earned surplus. 74,034,637 72,259,596 
TEwicenea 255,281,330 253,076,263 Weliebecces 255,281,330 253,076,263 





x After reserve for depreciation and de — in the amount of $58,615,903 
in 1939 and $56,754,887 in 1938. epresented by 14,584,025 no par 
shares.—V. 148, p. 1509. 

—————_ oe Oo a 
International Petroleum Co., Ltd.—/zira Dividend— 
The directors have declared an extra dividend of 25 cents per share 

in addition to the regular semi-annual dividend of 75 cents per share on 

the common stock, both payable June | to holders of record May 19. — 
of 50 cents were paid on each dividend date in the four precedi 

Fs » commeny on June | and Dec. 1, 1934, paid semi-annual divi A+ -- is of 

per share and extra dividends of 44 cents per share. Regular 
quarterly Miividends of 28 cents per share were distributed to and including 

arch 15, 1934.—V. 148, p. 128. 


International Paper & Power Co.—Annual Report— 


Richard J. Cullen, President, says in part: 

Sale of Newfoundland Company—All of the 1938 figures exclude the ac- 
counts of International Power Paper Co. of Newfoundland, Ltd., all 
common shares of which were sold in A st, 1938, by Canadian Inter- 
national Paper Co. to Bowater's Paper Mil Ltd. A’'cash consideration of 


$5,500,000 was received for the shares. Under the terms of the sale ee- 
ent International Paper & Power Co. and subsidiary companies no 
pene te in the profit or loss fpeutties from the operations of the Newfoundland 


subsequent to Dec. 1937. International Paper Sales Co., 
ine. Pil continue until the end or 1940 to distribute paper produced by the 
Newfoundland company. 

As a result of this sale substantial changes have occurred in the con- 
solidated balance sheet of International Paper & Power Co. and its spenens 
subsidiaries. Capital assets of the Newfoundland company rey rg Oe 
837 have ,090,242 and net WOES oy ital and other assets amounting to $4,730,- 

7 have now been eli rom the consolidated balance sheet. Corre- 
— , the entire yy o— <¢ of the Newfoundland company at the 

of i 37, amounting to $24 has been dropped from the con- 

solidated balance sheet together aie $10, 088,000 representi the 5% 

preference shares of the Newfoundland comeeny held by the public. The 

price of $5,500,000, minus expenses, at which the stock of the Newfound- 

and company was sold resulted in a book loss of $362,388 as compared to 

the net worth of the Newfoundland company included in the consolidated 
financial statements at Dec. 31, 1937. 

Financial Position—During the year 1938 the companies paid off funded 
debt of $4,805,242, of which $2,561,495 was included among current 
liabilities and the balance of $2,243, 747 was included under funded debt 
in the Dec. 31, 1937 balance sheet. Additional funded debt aggregating 
$6,346,673 was issued during the year reprenentin obligations incurred in 
connection with completion of the Springhill mill and the acquisition of 


pro 

Pr Gonsolldaved net working capital at Dec. 31, 1938 amounted to $33 ,663,- 
p of current assets of $47,765 .710 less current liabilities of 

$14’ "102'5 545, P The current liabilities include $4,717,970 of funded debt 

maturities yable in 1939. 

Public Utility ee Company Act—Under date of Jan. 31, 1939 a plan 
was put into effect which divorced International Paper & Power Co. from 
control of any public utility operating companies ts order! 
liquidation = the shares and indebtedness which hoteraskiooal | Paper 
Power Co. and subsidiaries held in such companies. Continued ownership 
of these te F. might have required sym ay International Pa ates 
& Power Co. and Internationai Paper Co. under the Public Utility Hol 
Company Act of 1935. This would have Ko ay the company and ite 
subsidiari3s to a system of governmental s sion designed solely for the 
reguiation of pubiic utilit ~ §-- wrolding commen es and their subsidiaries which 
would be burdensome an propriate for a company engaged primarily 
in the manufacture and calo of oO ae ene and pulp. 

Pursuant to this plan, there been transferred to three individuals 
acting as liquidating trustees all the common shares and class B shares of 
International pew eye System owned by the company and Inter- 
national Paper Co., and-in addition the entire outstan capital stock of 
two small subsidiaries, (The Olcott Falls Co. and Oconto River Power Co.), 


and certain indeb of The Olcott Falls Co. The two latter companies 
own relatively unimportant developed water power properties located 
a. Be at Wilder, Vermont, and Oconto Falls, Wis. Under the 


ent and a plan filed 7 the liquidating trustees with 
Fay nee Commiss: e trustees are bound to use 
of the trust — for such consideration and on 
such terms as Steen onal Paper Co. direct. Such disposition may 
involve obtaining the approval of the SEC The Rauldosing trust by its 
terms may continue until Dec. 31, 1943, but after Dec. 31, 1, the SEC 
er certain circumstances request a court a new trustees, 

—— in that event an, Paper Co.'s only gt = in determination 
of the consideration or terms of disposition would = the right to make 
tations in that regard to the court. While the trusteed shares are 

held in the Se eaneas trust, voting power thereon is vested in the liquidat- 


ee conferences with the SEC and immediately after transfer of 
the shares of International Hydro-Electric System and the other assets to 
the liquidating trustees, International Pa & Power Co. amended — 


a “eo for baw g tion — the Public Utility Ho!ding Com 
Act of 1 Ry in this amendment the 
two com requested “ EC [° an order declaring that neither of 
them is a hol by that Act. 


ding company as defined 

Favorable action by the SEC on this amended application will eliminate 

an. , 80 far , for the order issued by the Commission 

in 1937 in connection with the pian for stones te capita:ization (referred to 
ual for tha t Court of Appeais for the 

First Circuit has held that the Commission acted beyond its jurisdi 

, in view of the fact that International 

holding company. 


ction in 
per & Power 





Chronicle May 13, 1939 
International Hydro-Electric System has » mye as a hol company 
under the Public Utility — Company Act of 1935. The liquidating 


trustees have also regis olding company under the Act. 
Consolidated iaiaer Account for Calendar Years 
{Excluding International Hydro-Electric System and Subsidiaries] 
ee os of ag eo 9 


Gross sales, less returns 


allowances & discounts 98,222,284 123,487,150 113,229,052 95,496 .218 














Other income (net) - ---- 1,124,078 1,341,674 1,327,268 

Total revenue-_--_-_._- 99,346,362 124,828,825 114,556,320 96,347,003 
Cost of sales & ex - 62,658,319 71,496,620 66,693,512 58,371,708 
Outward frt. & delivery @ 

ND sine whiten 12,432,299 14,772,399 14,956,629 13,081,923 
Maintenance & re) -- 5,673,987 7,613,513 6,809,235 6,046,073 
Taxes, (other than 

Re <a 2,797,683 2,611,097 2,294,918 1,993,920 
Sell., gen. & admin.exps. 5,434,700 5,821,442 5,872,808 6,827,639 
Prov. for doubtful accts— 25,944 604,259 653 ,798 995 ,569 

Net revenue___.....- $9,723,429 $21,909,495 $17,275,419 $9,030,170 
Int. on funded debt_._.. 3,584,475 4,123,523 3,889,150 3, ,004 
Int. on unfunded debt_- 3,225 30,887 515,107 916,349 
Amort. of debt disct. & 

SA TE 362,793 435,979 420,324 364,838 
Depreciation -_......-- 4,443,036 4,360,626 4,932,740 5,350,154 
) ner 811,915 1,100,459 792,97 723,016 
Prov. for income taxes. 312,619 2,235,857 1,037 ,073 358,182 
Prov. for Federalsurtax,-  __.--- 409, Se, eee 
Dividends paid on stocks 

of subsidiaries _ - -_-_-_ 11,190 34,140 11,705 12,415 
Divs. accrued but not 

currently paid on pref. 

stocks of subs_--..._- 60,103 44,186 651,431 713,643 

es knenecons 124,075 9,134,702 5,020,579 x3,323,432 
Profit on bonds redeemed 162,241 32,521 461,087 421,611 
Surplus adjustments._... $$-.---- 1. See") chamac 2) cae aan 
eet. tse De akecce | aakdan daaewe 

Balance, surplus- --- - 8,331,557 10,357,481 5,481,666 y2,901,821 
iy. UL eee ree 12 326,510 9,554,830 
Net adjustments-__--_--_-_- eee. °. deaeae 12,889,176 Cri130,141 


Divs. paidon 5% pf.stk. §$-----. 2,312,240 


Surplus, Dec. 31----- 7,635,061 8,045,241 y19,734,020 y12,326,510 

a Deductions as follows: Write down to realizable value of property to be 
sold, $510,671; loss on sae of investment in International Power & Paper 
Co. of Newfoundland, Ltd. $362,388; total, $873,059. aeeisene: Adjust- 
ment to quoted market value of investments in stocks & debentures of 
non-conso:idated affiiiated companies. $85,396: reversal & amounts pro- 
vided for accumulated unpaid dividends on shares of preferred stock of 
International Paper Co., reacquired during 1938, $40,753; miscellaneous 
(net), $50,415, a. $176, 563; net decrease in earned surplus due to above 
adjustments, $696 

x Loss. y Deficis. 
ination of company, $29 
deficit Dec. 31, 1936, ao7 734, 020; basance 
cancellation of accrued undeclared dividends ‘on preference shares of sub- 
sidiary, $2,017,600; capital surplus, Dec. 31, 1937, $11,330,577. 

Note—All 1938 figures exclude accounts of International Power & Paper 
Co. of Newfoundland, Ltd., all common shares of which were sold in 
August, 1938, by Canadian International Pa Co. to Bowater’s Paper 
Mills, Ltd., a cash consideration of $5,500, was received for the shares 


Consolidated Balance Sheet Dec. 31 
{Excluding International Hydro-Electric System and Subsidiaries] 





: oe ital surplus arising from reduction in ca oo 
,997; amount ETE to eliminate consoli 
312,977; surpius arising — 











e1938 1937 | e1938 1937 
Assets— $ |  Ltabilities— $s $s 
c Plants, proper- | Funded debt... 64,060,041 89,558,390 
ties, &c...... 138,629,547 168,744,742| Notes payable 
Woodlands-_-_--. 23,749,671 26,943,299) (unsecured) -- 422,036 436,925 
Investments __. 6,186,378 4,879,601 Accts. payable. 4,345,481 4,006,792 
Gis scncctate 5,699,557 3,836, nel ter taxes, pay- 
d Accts. & notes roll and other 
receivable _.. 11,249,811 13,374,191) egpenses_____ 4,122,495 6,704,062 
Inventories ___. 30,816,342 33,306,958 | Accrued interest 494,560 803,600 
Sink. funds and | Serial oblig. cur- 
special depos. 10,059 140, 639 rently matur’g 4,717,970 2,561,495 
Accts. and notes eserves....... 2,467,780 2,673,688 
rec. (not curr.) 390,391 757 ,367 | |Pref. and com. 
Due from officers PH em ofsubs. 2,010,899 12,186,369 
and employees 64,294 72, 225 | % pref.stock.. 92,593,500 92,499,600 
Prepaid insur. & oe ommon stock - 27,349,043 a27,336,492 
Bs nuticass 611,021 578,642 | Capital surplus. 11,330,577 11,330,577 
Depl. applic. to Earned surplus. 7,635,061 8,045,241 
pulpwood in 
inventory-... 1,028,853 1,314,696 | 
Def. charges ap- 
plicable to fu- , 
ture operat’ns 351,673 515,895) 
Unamort. debt 
disct.andexp. 2,761,849 3,678,019 
, ES 221,549,446 258,143 at Tee. ssuvind 221,549,446 258,143,232 


a Par $15. b Represented by 832,596 shares of class A common stock. 
no par; 821,805 shares of class B common stock, no par, and 2,122, —y4; shares 
of class C common stock, no par. c After or vO for depreciation of $53.- 
517,143 in 1937 and $52, 110,336 in 1938. d After reserve for doubtful 
accounts. e See note under income account above.—V. 148, p. 2746. 


Interstate Department Stores, Inc. (& Subs.)—Earns. 


youre End. Jan. 31— 1990 os 1938 1937 1936 
sl ore $23,717,188 $26, oa, 882 $28, bos. 524 4 $333 .938,449 














Costs and expenses - --__ 23/595, 148 26,377, 953 26,852,219 251,169 
Cpeting profit... $121 ,440 $569,929 $1,156,306 $687 ,280 
Other income.-__....._. 82,658 103 ,573 92,969 45,542 
Total income___._..- ,098 $673,502 $1.249,275 $732,822 
De je STS 207 831 209,83 199.825 197 ,246 
Federal taxes_........- | 45,656 94,387 149,958 92,912 
Federal surtax_.__..._- 1,050 i eat 
Ainority interest...._. Cr304 Cr345 37 226 
Net profit........... def$49,084 68, $882 ,002 $442,438 
Preferred dividends _ 163 ,905 173,250 173 ,600 60 400 
Common dividends..... ...... 50,689 as 8 ediinee 
ESE RE $212,989 $44,646 $104 524 $182,038 
Shs.com.stk. — no 1 B46 301 378 219,592 216,762 
a ae $0.65 $3.22 $i.24 


x Five caantaaie dividends. = Six quarterly dividends. 
Consolidated Balance Sheet Jan. 31 











Assets— 1939 1938 Liabilities 1939 1938 
x Land, buildings, Preferred stock - .-$2,292,.000 $2,464,000 
leaseholds, &c__$2,045,222 $2,212,539} y Common stock... 1,544,752 1,542,412 
een 1,710,742 1,984,383] Current liabilities. 1,354,206 1,164,026 
Accts.rec.,&c.... 823,613 781,748 | Due to landlord - - - 33,333 36,667 
Inventories -_-__. 3,128,833 2,974,010] Mtges. payable... 514,935 546,002 
Zz a in closed Acecr.add‘icomp.. --.-..--. 2,340 
bib antinie 3,935 3,936 | Minority interest - 5,642 5,947 
p> --a~ to empl's__-_ 535 2.811] Res. for replace’t 
Misc. other assets. 59,843 61,104] of fixtures, &c 18,611 25,975 
Deferred accounts. 270,807 227,079 | Surplus -- - - ------ .280,050 2,460,239 
TOS adn ccgeae $8,043, — $8,247.608! Total ....-.---- $8,043,531 $8,247,608 
x After Guaretinie and amortization. y ted by 301,378 
no par shares in 1938 and 301.846 shares in 1937. = After reserve.— 
v. 148, p. 2274. 
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Interstate Bakeries Corp.—Earnings— 

16 Weeks Ended— Apr. 22°39 Apr. 23,38 Apr. 24, ’37 
“i ee en oe ¥$351.512 $142,098 $52,612 

x After all charges other than Federal income taxes.—V. 148, p. 1810. 


Interstate Natural Gas Co., Inc.—Smaller Dividend— 
The directors have declared a dividend of 75 cents per share on the 
common stock, payable June 15 to holders of record May 31. This com- 
pares with $1 paid on Dec. 15, last; 75 cents paid on June 30, 1938; $1.60 
paid on Dec. 15. 1937: $1 paid on Sept. 15, 1937, and a dividend of $1.75 
7 ety 15, pet this latter being the first distribution made since 
31.—Vv. sma ‘ 


Jamaica Public Service Ltd. (& Subs.)—Earnings— 
Period End. Mar. 31— ae ae 1939—12 Mos.—1 














Operating revenues -_ - _ - - $80,836 $77,768 $970,065 $897,461 
Operates .......-... _ 35,486 448 427 653 497 0° 
Maintenance - - - ------- 8,612 6,486 88,031 3,126 
Rete «4 Seteascc 5,638 5,088 67,196 41,123 
Net oper. revenues _ $31,101 $30,745 $387,155 $365,529 
Non-oper. income (net) - 78 1, 753 11,855 
SE. a oie, aid. d cttie < $31,179 $31,843 $387,908 $377 384 
Retirement accruals_ _ _ - 7,500 7,500 99,000 90,000 
Gross income _-- --- - - $23,679 $24,343 $297,908 $287 ,384 
Int. & amortization, &c_ 8,446 8,607 ,126 105,403 
Net income_-_--.-_---- $15,233 $15,736 $197,781 $181,981 
Dividends declared— 
J. P. 8. Co., Ltd.—preference____._..._---- 31,330 31,479 
—preference B__._..-.---- 2 21,992 21,993 
pe ae ll iE ieee 81,562 78,751 


x In August, 1938 the Jamaican Income Tax Law was amended, retro- 
active to Jan. 1, 1937, the tax being approximately doubled. Beginning 
with July, 1938, the monthly figures, as published, include the monthly 
pro rata portion of the estimated 1938 tax on the new basis. An additional 
amount of $6,195 applicable to the 3 months ended June, 1938, is included 
in the current 12 months’ figures. Taxesfrom Jan. 1. 1938, reflected above, 
have been adjusted to a comparable basis. The additional tax of $23,857 
—— to the year 1937 has been charged to earned surplus.—V. 148, 
p. 2274. 

Japan Electric Generation & Transmission Co., Ltd. 
—To Guarantee Bonds of Other Japanese Electric Companies 


The Japanese Financial Commission in New York, acting under authority 
of the Japanese Government and the Japan Electric Generation & Trans- 
mission Co., Ltd., in a notice to holders of Daido Denryoku Kabushiki 
Kaisha (Great Consolidated Electric Power Co., Ltd.) Ist mtge. 7% 
sinking fund bonds, series A, due Aug. 1, 1944, and Ist & gen. mtge. 644% 
sinking fund bonds, due July 1, 1950; Nippon Denryoku Kabushiki Kaisha 
(Nippon Electric Power Co., Ltd.) Ist mtge. 644% bonds, due Jan. 1, 
1955. Toho Denryoku Kabushiki Kaisaha (Toho Electric Power Co., 
Ltd.) Ist mtge. (Kansai Division) sinking fund 7% bonds, series A, due 
March 15, 1955; Tokyo Dento Kabushiki Kaisha (Tokyo Electric Light 
Oo., Ltd.) Ist mtge. 6% bonds, dollar and sterling series, due June 15. 
1953, and Ujigawa Denki Kabushiki Kaisha (Ujigawa Electric Power Co., 
Ltd.) Ist mtge. 7% sinking fund bonds, due March 15, 1945, made the 
following announcement: 

“The properties, whole or in part, mortgaged to secure the above men- 
tioned bon have been transferred to the Japan Electric Generation & 
Transmission Co., Ltd., organized on April 1, 1939, under the particular 
law governing the company in connection with State control of electric 
power, the company and the Imperial Japanese Governemnt now uncon- 
ditionally guarantee, effective on and after April 1, 1939, the payment of 

incipal and interest on the bonds, pursuant to the provisions of Article 
Sight of the law relating to the treatment of bonds in connection with the 
electric power control. The bondholders’ interests, therefore, are now 
doubly safeguarded since, in addition to the guarantee of the Japanese 
em ge and the company, the mortgages securing the bonds remain 
unchanged.’’ 


Jewel Tea Co., Inc.—Sale — 

Company reports that its sales for the four weeks ended April 22, 1939, 
were $1,860,892 as compared with $1,824,511 for parallel weeks in 1938, 
an increase of 1.99%. 

Sales for the first 16 weeks of 1939 were $7,498,411, as compared with 
$7,319,659 for a like period in 1938, an increase of 2.44% .—-V. 148, p. 2274. 
= . as = ——_ ee -_ =. ona ° — co 

Kansas City Public Service Co.—Plan 73.7% Approved 

Holders of more than $8,884,000 of first mortgage bonds of the company 
have approved a plan of capital readjustment proposed by the management. 
This amount represents 73.7% of the bonds outstanding. Assents of 
holders of 90% of the obligations are necessary in order for the plan to 
become operative under the terms of an agreement entered into with the 
Reconstruction Finance Corporation, which is to advance the cash neces- 
sary for consummation of the plan.—V. 148, p. 2592. 


Kentucky Securities Co.—Liquidation— 

In December, 1938 the company accepted from Southeastern Grey- 
hound Lines 18,120 shares of 6% convertible preferred stock at par, $20 
per share, and 76,360 shares of common stock (par $5 per share) at $10 
per share in payment of $1,126,000 principal amount of notes of South- 
eastern Greyhound Lines held by the company. 

Upon acquisition of these shares the company owned 18,120 shares of 6% , 
$20 par, convertible preferred stock and 139,900 shares of common stock 
(par $5) of Southeastern Greyhound Lines. 

Under contract dated Dec. 27, 1938, the company sold to a syndicate 
headed by Hemphill, Noyes & Co., New York 18,120 shares 6% conver- 
tible preferred stock of Southeastern Greyhound Lines at par $20 share, 
and 34,875 shares of common stock of Southeastern Greyhound Lines at 
$17 per share. Delivery of and payment for these shares was effected on 
Jan. 5, 1939, and on that date 7,200 of outstanding collateral trust 5% 
notes of the company were paid and disc ed, and the balance of the 
notes, $22,200 were called and redeemed on Jan. 31, 1939. 

The board of directors on Jan. 3, 1939, as a step toward the liquidation 
of the company, authorized the distribution, on or before March 5, 1939, 
to stockholders of record Dec. 31, 1938, as a liquidating dividend, of five 
shares of common stock o Southeastern Greyhound Lines or each share of 
stock of the company held. 

After distribution of the liquidating dividend above mentioned and the 
redemption of the notes, and the discharge of taxes and other miscellaneous 
liabilities, it is estimated there will remain $290,000 in cash or approxi- 
mately $13.80 per share to be distributed to holders of 21,005 outstanding 


shares of the company. 
Balance Sheet Dec. 31, 1938 
Liabilittes— 











Assets — 
a Investments - - - - -- dheenad $1,126,001 | Common stock.__.._.____.. $420,100 
Ct o+ cd camebebasean,ass 72,964 | Coll. trust notes due 1940____ b689 400 
Special deposit for purchase Accounts payable.__...___. 24 
PLD ALTRI 22,200 | Interest accrued _--.--.___- 17.235 
Special deposit, miscellaneous 1,845 | Accrued taxes, State, local, &c 9,102 
Interest and accounts receiv 1,812 | Federal income taxes_______ 3,091 
Deposit of note interest - - -_- 24,813/| Dividends payable._._..___- 445 
Prepaid and def. charges. - - - 4,500 | Miscellaneous liabilities. ____ 301 
Paid-in surplus............ 82,083 
Farned surplus............. 32,354 
TU. cnn cmmintiawihinn $1,254,135 Pad pessteseeunesne $1,254,135 


a 139,900 shares (70%) common stock of Southeastern Greyhound Lines, 
$736,601: 18,120 shares convertible preferred stock of Southeastern Grey- 
hound Lines, $362,400 (but see text above). b Since retired.—V. 147, 
page 576. 

(S. S.) Kresge Co.—Sales— 

Period End. April 30— 1939—Month—1938 1939—4 Mos.—1938 
Sa -$12,595,503 $12,595,644 $42,548,022 $41,574,675 

Company operated 739 stores in April, of which 681 were American and 
58 Canadian. A year ago company had 737 stores, of which 681 were 
American and 56 Canadian.—V. 148, p. 2126. 
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Key West Electric Co.—Earnings— 

















Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues _____ $17,530 $14,460 $189,553 $156,188 
Operation......_.____- 4,468 4,798 ‘ 54,772 
Maintenance _______- 1,412 ,156 14,222 9,912 

SEE sso dbbeba hancé 2,697 1,543 27,944 19,381 

Net oper. revenues-___ $8,773 $6,963 $91,893 $72-128 
Non-oper. inc. (net) __ __ Dri39 Dr428 Dr6,908 1,269 

ee $8,634 $6,535 $84,985 $70,854 
Int. and amortization _ -_ - 1,860 1,8 23,293 24,639 

SS Steen $6,774 $4,655 $61,692 $46,215 
Appropriations for retirement reserve. —_--.____- 20,777 19,882 

DN aa gn nods naa: Base habbo seu 40,915 26.333 
Preferred dividend requirements_--___.._.._.__-- eves 7 eit 7 

Balance for common dividends and surplus- -_- $16,541 $1,959 


—V. 148, p. 2431. 


(S. H.) Kress & Co.—Sales— 
py oy for the month of April were $6,314,616, a decrease of $356,541, or 


‘The sales for the four months ended April 30, were $22,501,349, a decrease 
of $739,783, or 3.2% .—V. 148, p. 2592. 


Lane Bryant, Inc.—Sales— 

Period End. April 30— 1939—Month—1938 1939—4 Mos.—i938 
RT a hi $1,234,658 $1,321,382 $4,405,162 $4,468,399 
USO GRIEOEEE 3... cemibendmieecade 22 23 
—V. 148, p. 2275. 


Lee Rubber & Tire Corp.—New Treasurer— 

Directors elected William B. Dunlap, Treasurer on April 12. When 
Mr. Garthwaite was made President of the corporation he resigned as 
ae aged Dunlap was moved up from Assistant Treasurer. 
—Vv. ;. ‘ 


Lehigh & Hudson River Ry.—Annual Report— 




















Calendar Years— 1938 1937 1936 1935 
Railway oper. revenues. $1,493,950 $1,650,949 $1,566,898 $1,493,249 
Railway oper. expenses. 1,049,925 1,149,118 1,077.216 1,013,308 
Railway tax accruals_-_ 170,082 151,771 157,316 133 ,422 
Equipment rents ---- ~~ 83,728 78,619 88,434 91,347 
Joint facility rents—_--_- 61,995 66,516 56,398 62,376 

Net ry. oper. income. $128,218 $204,924 $187,533 $192,796 
Other income. --.-.-.-.--.- 28,252 39,330 36,577 31,600 

Total income. -_.-_--.-- $156,470 $244,255 $224,110 224, 
Total interest accrued__ 41 43 184 . rte! 
Other deductions ------ 652 713 434 419 

Net income....-..-.-.. $155,777 $243,498 $223 ,492 223,814 
TAGE nietidiboe naan 211,815 235,350 235,350 oat: 15 

Balance, deficit. ___-- $56,038 sur$8,148 $11,858 sur$1l1, 
Earns. per sh. on 47,070 sane 

shares (par $100) - - -_- $3.31 $5.17 $4.75 $4.75 

General Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Invest. in road__.$5,279,384 $5,260,024 | Capital stock_____$4,707,000 $4,707,000 
Invest. in equip... 1,047,589 1,135,865) Traffic & car serv. 

Mise. phys. prop. 21,842 21,842 balance payable 22,401 17,734 
Invest. in affil. cos 12,283 12,578 | Audited accts. and 
Other investments 699,786 706,985} wages payable__ 82,817 84,550 
Cash on hand---_- 94,424 155,695 | Miscell. accts. pay. 4,346 4,360 
Special deposits. __ 14,671 5,547 | Divs. matured, un- 
Trae Sere. ...... .. SD Bee wabons 247 242 

bal. receivable.. 159,577 102,802 | Other curr. liabils_ 615 565 
Net bal. rec. from Tax liability. ___.- 34,049 38,159 

agents & cond'rs 4,863 3,290 | Ins. & cas’ Ity res__ 35,000 30,000 
Miscell. accts. rec. 25,797 32,449 | Accrued deprec. on 
Mat’ls & supplies - 93 ,026 115,016] equipment- .-__-_ 802,528 849,526 
Int. & divs. receiv. 5,429 4,815| Other unadjusted 
Other curr. assets. 106 247 eredits........ 46,564 53,068 
Insur., &c., funds. 37,669 37 ,669 | Add’ns to property 
Insur. prems. paid through income 

in advance____. 1,858 556 and surplus _.._ 3,289 3,289 
Other adj. debits _. 13,454 32,871 | Profit and loss..._. 1,772,902 1,839,761 

Belle dasanked $7,511,760 $7,628,256 pepe ee $7,511,760 $7,628,256 





—V. 148, p. 2592. 


Lehigh Valley Coal Co.—J/nterest—- 

Payment of 25% of the interest due Feb. 1, 1939, will be made on presenta- 
tion for stamping of coupons from compony © first and refunding mortgage 
sinking fund gold bonds, 5% series of 1924, due 1954, 1964 and 1974. 

Deposit Time Extended— 

Company has notified the New York Stock Exchange that the time within 
which ist & ref. mtge. sink. fund gold bonds, 5% series of 1924, and secured 
6% notes, class A due Jan. 1, 1943, may be deposited under the plan of the 
company dated Jan. 4, 1939, has been extended to June 1, 1939.—V. 148, 


p. 2748 

Lerner Stores Corp.— Sales— 

Period End. April 30— 1939—Month—1938 1939—3 Mos.—1938 
GONRs «nai ct gsnhe tweed $3,589,449 $3,763,732 $8,869,478 $8,720,536 
—V. 148, p. 2275. 

(R. G.) Le Tourneau, Inc.—Zarnings— 
Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
,800 $525,017 $6,618,623 $5,729,581 
3 173 678 130,448 1,519,248 1,253 ,677 

x Afar provision for depreciation and Federal income taxes.—V. 148, 
p. 2592. 

Loblaw Groceterias, Ltd.—Earnings— 

——4 Weeks Ended——~ ———44 Weeks Ended——— 


Period— Apr 1, *30 AP 2, 38 of 1, ’39 Apr. 2, ’38 
GONG stadadssavendatict 1,850,586 1,865,192 $19,298,244 $18,503,011 
x Net profit. ........««- 84,953 83,214 855,278 838,894 


x After charges and income taxes.—V. 148, p. 2431. 
Louisiana Ice & Electric Co., Inc. (& Subs.)—Earnings 











Calendar Years— 1938 1937 1936 x1935 
Operating revenue. - $602,332 $674,795 $700,275 $701,938 
Power purchased - - - - 58,436 63,012 60,454 49,631 
A aes shee baa = 288,303 338,207 367 ,004 436,436 
Maintenance - - 55,747 72,267 87,910 78,366 
Taxes (excl. of Federal 

income taxes) - - - - - - - 69,382 68,488 61,651 64,106 
Uncollectible accounts - - oetens oan nag 5,305 

Income from operation $130,463 $132,820 $123,255 $68,093 
Non-oper. rev. (net) - 32,152 26,232 35,409 16,135 

Gross income. ---- - - $162,616 $159,052 $158,663 $84,229 
Provision for renewals & 

replacements - - - - - - - - 75,000 84,000 82,000 69,150 
Interest, long-term debt 4,500 4,500 5,962 3,534 
Interest on unfund. debt 1,526 1,342 1,118 7,675 
Miscellaneous deduction 41 are alied adatitien 2,082 

Net income. ....---- $81,549 $69,210 $69,583 $1,786 
Common dividends. --- 69,098 69,098 69,098 Shoiikes 


to reflect earnings of only those properties owned at Dec. 31, 


x Prepared 
1935, irrespective of dates of acquisition, and after the elimination of 
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$3,065 interest accrued by Pineville Electric Co. on certain notes outstand- 
ing during the year. 
Consolidated Earnings for 3 and 12 Months Ended March 31 
—3 Mos. End. Mar. 31— 12 Mos.End. 














Period— 1939 1938 Mar. 31, '39 
Operating revenue- ---------------- $94,658 $115,427 1,563 
Power purchased - - - - - -- ---- - tuscan 14,198 44.237 
REO | ted de. oem eceeaene 57,016 70.011 275,308 

ee ee er ee 10,647 22,605 43,789 
Taxes, (excl. of Fed. income tax) _ - 16,062 17,097 68,347 

Income from operation. --- - -- $10,933 x38 485 $149,882 
Non-operating income (net) - - - -- Dr4 ,277 Dr1,343 29,218 

Gross income. - - - - - $6,656 x39 ,528 $179,100 
y Provision for renewals, ‘Teplace- 

ments and retirements. - - ~~ - ~~ -- ied Agile 75,000 
Interest on long-term debt. pa 4,575 1,125 7,950 
Interest on unfunded debt- -- 410 363 1,573 
Tax refunds to bondholders _.-_----_-. ee ee ait ES 41 
Amortization of debt expense. - - - - - - 681 we 681 

Balance to surplus. - - - - - ----- om $959 x$11,317 $93 855 


x Indicates loss. 
y It is the policy of the company and its subsidiary to make appropria- 


tions to their respective reserves for renewals, replacements and retirements 
at the end of each calendar year; therefore, the above statements for the 
lst quarter of 1939 and 1938 show results before deducting such appropria- 
tions. The provision shown for 12 months ended March 31, 1939 is the 
amount appropriated for the calendar year 1938. 
Consolidated Balance Sheet March 31, 1939 
Assets—Capital assets, $1,772,885; investments, $66,806; cash, $95,056: 
notes receivable, $11,347; accounts receivable, $75,059; interest receivable. 
$2,332; materials and supplies, $28,407; prepayments, $16,147; deferred 
debits, $13,969; total, $2,082,009. 
Liabilities—Long-term debt, $351,000; notes payable, $69,000; accoutns 
able, me 355; taxes yable, $579; consumers’ deposits, $27,771; un- 
Redeemed ice coupons, $361; interest on ay ie debt accrued, $5,325; 
Pe eon ye on unfunded debt accrued, $498: taxes accrued, $26,495; pay- 
rolis accrued, $3,501; insurance accrued, $2,275; deferred ‘credits, $8,210; 
reserves, $379,044: common stock (par $1), $69,098; capital surplus, 
$1,096,518; earned surplus, $34,977; total, $2:082,009.—-V. 147. p. 3163. 


McCrory Stores Corp.— Sales— 


Period End. April30— _1939—Month—1938 1939—4 Moniths—1938 
I snk sci liiaiiatte t on a <0 $3,648,273 $3,492,938 $12, ei 7 $11,614 435 
Stores Tn pi titibhat nb dBibs atitipaceoe 
—V. 148, p. 2749. 


McLellan Stores Corp.— Sales— 


Period End. April 30— _1939—Month—1938 1939—3 Mos.—1938 
$1,844,904 $1,766,754 $4,603,535 $4,343,744 


Sales 
—, 148, p. 2128. 


Mack Trucks, Inc.—Earnings— 
3 Mos. End. Mar.31— 1939 1938 1937 1936 
2 1 eer $94,869 $254,349 prf$294,299 prf$107 .477 
y Earns. per share- - - - - Nil Nil $0.49 $0.18 
x After depreciation, maintenance, repairs and estimated Federal taxes. 
y On 597,335 shares common stock (no par).—V. 148, p. 1329. 


Market Street Ry.—Earnings— 














Years Ended March 31— 1939 1938 
ne. csnncnbadecasneennecncacce $6,368,924 $7,103,687 
i te et ademas pacecooosbow é A156, +952 
aintenance and repairs. .............-.-.--.- 821,630 964,192 
Taxes (other than income taxes) -_-........---.-- ¢ 415,500 
x Net operating revenue._.............-...-. $521,178 $690,042 
Other income_ me Eagan ebcontebenibesnconsd 10,482 10,730 
x Net oper.rev. & other income____.........-- $531,661 $700,772 
Appropriation for retirement reserve.-_--.....-.-- 500,000 500,000 
RS Fcc cdddateseesdocnccsocccassis 1,661 $200,772 
ica hk cewtdensodepoencasesveccses 9,337 449 266 
Amortization of debt discount and expense - - - _ _ - - 20, 22,338 
Other income deductions... ........--.-------- 3,891 4,526 
WED BBs cw cccccvegcnacsnccencccescsccocese $432, $275,358 
x Before appropriation for retirement reserve.—V. 148, . 2749. 


Marshall Field & Co.—Finances Purchase of Land Under 
Store Through Issue of $15,000,000 Bonds—Issue Placed 


Privately— 

Frederick D. Corley, President of company, May 3 announced the com- 
pletion of negotiations for the purchase by t e company of the land under 
the company’s main 1 store and its store for men. he ee ant 
be made from the estate of Marshall Field for a consideration of $15,000,000 
and will be finnanced by a like amount of 20-year 3. 6% bonds which will be 
sold to the Metropolitan Life Insurance Co. of New York. 

B of this land, the company will relieve itself of a term-lease 
obligation in excess of $90,000,000 over the next 85 years. Shorn of its 

means in effect the substitution of a debt for a 

ing on a business. 

pan thus effected a saving the difference wen the 
rent under the lease and the interest on the new bonds. This saving over 
the 20 years’ 7} = to $12,136,000, only a little less than the 


entire purchase 

nT he bonds will Seen nj a Me. a fund, the instalments of 
Wales Fee, Oe Shee IS yence vs te the difference between the 
interest charges and the rental Faiteume for the estimated increase 
in income taxes resulting from. yn saving. Company may optionally 
retire, at par, as Many more bonds in any one year as the fund 


The loan from the Metro . will be due in 20 years, with an interest 
rate cf 3.6% per annum. ‘© secure it Marshall Field & Co. will mortgage 
the land acquired, and its main retail store and annex se. 
The bonds will also be the general obligation < i The Merchandi 

ently outstanding Ist mtge. bonds. By dise yh 3 
are also owned by the Metropolitan Life ha, 

The real estate involved in the transaction com the entire block 
bounded by State, bef gana yl a and Wa which is covered 
by the company’s “main retail store; oad © pracel 144 by 150% feet at the 
southwest corner of Washington and Wa which is — the annex 
buil , con the store for ry and many tenan 

In 1924 the company purchased the buildings from the —— ‘of Marshall 
yaa, but Se cones to —¥ the and net ren cal nt 4060-000" Corasenting a 

ns cK ren and gradually 
by BE of $1,1 


p Rechte: of Operating unr A for Quarter Ended Mar. 31, 


1939 1938 
Sa a ee PT $18,049,598 $18,031,081 
Net profit after providing for Federal income tax - 428,184 381,815 


The net profit in each of the eo’ s three See was higner than 
that for the etinilar ported last year 148, p. 


Maryland & Pennsylvania RE Annual Report— 











Calendar Years— 1938 1937 1936 1935 

Total oper. eupenees...... sar ors ert One S628 +363 343 
oper. wigs ‘ . : 
Other oo. charges-_-.-.-.. 36,461 44,753 45,944 33 324 
Net ry. oper. income_-_ $58,072 $37 .534 $68,992 3,696 
Nee-epue income... 12,517 14,808 12,657 ber 4+ 14 
is nih deanna $70,589 $52,341 $81,649 $60,081 
Rentals, interest & mis- 

laneous inc. charges 79,845 79,326 77.766 76,217 
Net deficit. ......... $9,256 $26,985 prof$3,883 $16,136 

















Chronicle May 13, 1939 
Po ceaay Balance Sheet Dec. 31 

Assets— 19 1937 Ltabilittes— 19 1937 
Road and equip't- oon 586, 5 212 $4, 801. 327 | Capita! stock - _ - _- $1,979,500 $1,979,500 
Impt. on leased ry Funded debt - - - - - 1,445,000 1,445,000 

property -..---- 33,521 33,488 | Traffic & car serv. 
Miscell. phys. prop 5,877 5,877 balances - - -_--- 77 978 78,371 
Inv. inaffil.cos... 264,109 264,312, Aud. vouchers and 
Cash - 97,265 76,218 wages payable__ 17,232 15,193 
Special deposits - 26,612 29,294] Misc. accts. pay _- 225 137 
Traffic & car serv. Int. mat'd unpaid_ 1,832. 1,901 

balances - - . 5,711 4,531) Unmat’d int. and m 
Agents & conduc- ee 20,283 19,655 

tors’ balances _ - - 13,251 22,618 | Other curr. liabils- 2,901 2,318 
Miscell. accts. rec_ 11,399 9,764 | Deferred liabilities 287,871 290,818 
Mat'ls & supplies - 54,676 67,619| Approp. surplus__ 1,168,951 1,168,951 
Int. & divs. rec S08 808 | Profit and loss__- 130,953 140,547 
Freight in transit. 7,751 5,436 
Unadjust. debits - 25,535 21,097 

Tete... «sdou $5, 132, 727 $5, 142,394 I ies isn Shy dol $5,132,727 $5,142,394 
—V. 146, p. 2860. 

Mengel Co. (& Subs.)—Earnings— 

Calendar Years— 1938 1937 1936 
Ee "Sa <6. 997 ,135 y89. 782,542 z$9,141,882 x06. 63h, 482 
Cost of sales. .....--.-- i 8,617,791 8,141,406 ,139,156 
Deprec. & depletion. --- 6.149" 359 464,941 432:712 ‘051 
Interest (net)._.--.---- 132/121 137.165 130: ‘928 191,626 
Amort. of bd. disc. & exp 16,042 17,907 26,080 32,463 
Prov. for loss on assets of 

sub.inliquidation.... §§-.---.- 18,752 ee: -  Chbwne 
PEE MEceenanncases= 8 seeene ee eee | eee 
Prov. for Federal & State 

SEE Ccscucesexe (sane b40 ,000 Sf 

a ee ee SBap Set preteeee 57 4peetSs72 S06 $84,815 
Earn. per share on com. $0.56 $0.1 Nil 


x Includes profit on sale of he. am of $31,815, profit on Sati ventures 
of $7,199 and interest income of $9,C48. y Inciudes profit on joint venture 


of $20, 934: profit on sale of timberlands, stum e, fixed assets, &c., of 
$18,356, and rentals and other income, ‘ke. (net), $156 051. z Includes 
on 


recovery of account receivable —— to pee ears 136. 


+P 
joint venture of $23,403, — < ot _ yo of = "No provision 
for surtax on undistributed 4. b Includes $5,000 Federal surtax on 
ony ofit on joint venture of $9,037; profit 


undistributed profits. 
on sale of timberlands, RF... fixed assets, &c., of $10,744, and rentals 


and other income, &c., (net), of $16,997. 
Consolidated Earnings for 3 Months Ended March 31 




















3 Months Ended March 31— 1939 1938 1937 
TGR EE writin cncaadsdwnddbannuee $1,782,216 $1,402,922 $2,594,403 
Cost of sales, sell., shipping & admin. 1,739,1 1.416.475 2.208.140 
DON io «oso nacdnntiabibtaas 85,30 84/848 76,267 
Pls wticcnancabisnubbuetaas 18,418 14 057 21,891 

Net operating loss........------. $60 ,663 $13 BGopretesss. 105. 
CONG? SRUNING. ccccccanccesceaiss Cr930 Dr1.767 5,272 

DS BR. nnd occssnctadbucossave $59,683 $114,225prof$293 ,378 
Interest charges, &c.........-.----- 34,882 37,143 47 ,097 
Flood loss, incl. shut-down loss due to 

Dh vccciratehtshinakbadimee .. eebaka'*: Gains 127,173 
Prov. for Fed. & Stateincometaxes.. j§|.--.---- -.-.--- 12,081 
FOG GR. . oa cccndensséananemens $94,565 $151 ,367prof$107 ,027 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— 7 $s 
Cash in banks and Bond s. f. pay. and 

on hand_.....-. 524,143 751,508 other fund. ma- 

a Receivables _.... 720,331 610,823 turities due, cur. 17£,000 175,000 

Inventories ___.-.- 2,718,358 2,754,624| Due on timber pur- 

Investments and chase contracts. 157,533 - ._.-. 
other assets_... 210,477 347,233 | Notes payable._... 350,000 #£- .._.. 

Properties not used Accounts payable. 167,836 196,591 

in operations... 478,395 518,214/ Accrued expenses. 248,546 199,173 
Timberlands and Prov. for Fed. and 

timber at cost, State inc. taxes. -...-- 40,954 

less depletion... 1,061,238 924,311) Funded debt__--. 2,350,500 2,672,000 
b Land, buildings, Reserves......... 319,849 327,477 

mach. & equip.. 4,763,308 4,913,349! Deferred income. 63,028 69, 
Prepaid exps. and 5% conv. cum. lst 

deferred charges 282,625 293,105 pf.stk. (par $50) 3,249,000 3,227,900 

7% cum. pref. stk. 
($100 par)__-.. 45,800 66,900 
Com. stk. ($1 par) 417,591 416,958 
Capital surplus... 3,310,776 3,476,149 

Earned surplus ac- 

cumulated since 
Mar. 1, 1937__. def96,584 244,402 
pees a 10, —- 875 11,113,167 TEE éadeceoes 10,758,875 11,113,167 
er reserve for doubtful ‘onsnuate, L- notes, B any of $55,093 in 1938 
and $48 341 in 1937. b After accumulations since 


1921 of $4,756,387 in 1938 and $4.46: 4614 “16 hs 937. a 148, p. 2433 


Merchants & Manufacturers Fire Sasatecion 
(N. J.)—Consolidation— 

The consolidation of the Merchants & Manufacturers Fire Insurance Co. 
of New Jersey and the Importers & Exporters Insurance Co. of New York 
was approved by the Attorney General of New York on Dec. 19 and on 
Dec. 20, 1938, by the Insurance Departments of New York and New Jersey. 
The new company, known as the Merchants & Manufacturers Insurance Co. 
of New York, has a capit dl of $1,000,000, a surplus in excess of $1,000,000 
and total admitted assets of approximately $4,000 Offices are the 
same as those of the old Merchants & Manufacturers Fire Insurance Co. 
The company is under the ment of Corroon & Reynolds, Inc., as 
were the former companies.—V. 148. p. 283. 


Merchants & Manufacturers Ins. 
Acquisition— 
See Merchants & Manufacturers Fire Insurance Co. (New Jersey). 


Metropolitan Edison Co.—Earnings— 


Co. 


Co. of N. Y.— 














12 Months Ended March 31— 1939 1938 
oparetins RRR ese $11,954,709 $12,450,944 
Yates MAE ELI GGT AI EA 4:978,681 5,101,168 

RTE G i 98. RTA Sto a 669, 810,465 
Provision for retirements... ............-..---- 1,200, 2s ‘000 
fe, eae ge ae 567,100 528 ,063 
gap ae eS 6 PR NOS FS 909, 1,078,528 

So) RRS aD $3,629,790 $3,507,719 
Other income CORA, BE RE 5. a PRE: 1,505,626 1,592,818 

Cees Sb NNE cd ete oe hee waked wcunias $5,135,417 $5,100,537 
Interest on long-term debt................--.-.- 1,752,693 1,752,693 
Lapamiten af bs Meeaaas tak abenee- ~~ 135568 «138388 

on 0% t oan and expense... - ° 
Interest charged to construction................ Dr31 Cr4:559 

Se rs eee $3,220,651 $3,170,511 

Dividends on preferred stock. ............---.- 1,276,317 1,276,317 
es i ts on dice haat sala inie echclaaitieias nial dads hed 1,944,334 $1,894,194 
—VvV. 148, p. 737. ° 


Midwest Oil Co.—Smaller Dividend— 
Directors have declared a dividend of 45 ornte per share on the common 
stock, payable June 15 to holders of record May 31. Previously oer 


semi-annual dividends of 50 cents per share were distributed.—V 
Pp 
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Michigan Bell Telephone ed ages ARE 


Period End. Mar.31— | 1939—Month—193 939—3 Mos.—1938 


ting revenues _____ ’ 4 $1 062, nt 9.888. 177 
Uonctiontibiconan rev__ * na $e $5 340.324 , 0, “§ 50,888 


Operating revenues__. 3,557,582 





$3 320,887 $19.442.008 99.834 259 








Operating expenses_____ 2°297'974 ~2'262'109 6,467,735 6,599, 
Net oper. revenues___ $1,259,608 $1,058,778 $3,975,168 $3,234,563 
Operating taxes________ "484.914 ° 408,521 1,450,881 1,226,024 
Net operatingincome._ $774,694 50,257 $2,524,287 $2,008,539 
Re ok acts enable 726,201 ee 408 2,355,976 1,873,051 


et income 
—V. 148, p. 2128. 
Mineral Range RR. Co.—Earnings— 

















A ae ted 19033 82 103 71 193 75 1933 71 
v eage operated _ ‘ ‘ : ; 
> became $60,469 $78,403 $73,580 $60,406 
nis cinta. aa ~ 2,719 2,725 ~ 2,571 2,624 
DNA bc wo ce Kcaded 4,548 4,895 4,744 4, 
Miscellaneous _ _ __-.--. 5,929 5,652 7,991 5,286 
SIAR atthe idk nitty an $73 ,667 $91,754 $88 ,696 $72,819 
Expenses— 
Maint. of way & struc-- 32,639 37 307 31,718 25,191 
Maint. of equipment___ 6,182 8,386 8,094 9,918 
Traffic expenses____-___ 2.018 1,85 1,804 1,701 
Transportation expenses 37,744 41,952 39,344 36,767 
General expemses_-_--_-_-_ ,574 Oo 5,407 5,19 
Transp. for investment_ Cr7 cr4 Cr32 Dr 
5 SNE oe Reel aes $83,150 $98,083 $86 335 $78,784 
Net operating deficit __ 9,483 6,329 prof2,361 5,96: 
Taxes accrued__.__ . ._- 7,175 x9,580 x8 456 5,863 
Operating deficit _____ $16, 659 $15,909 #6. 094 $11,829 
Hire of equip. (net) Dr- 17 626 22,396 9,073 16,216 
Joint facil. rents (net) Cr 10,365 9,940 10° 079 8,784 
Net ry. oper. deficit__ $23,921 $28,364 $15,088 $19,260 
Interest on funded debt _ 3, ; 40,00 ,000 
Non-oper. income (net). Dr78,121 Dr41,295 Dr41,470 Dr37 128 
Net deficit tosurplus. $105,732 $109,659 $96,558 $96,388 


x No deduction included for estimated surtax on wndistributed profits 
imposed under Revenue Act of 1936.—V. 146, p. 2378. 


Minneapolis & St. Louis RR.—Zarnings— 
Traffic Statistics for Calendar Years 





1938 1937 1936 1935 

Average miles operated _ 1,524 Re 1,57 1,63 
Passengers carried - - - - - 104,167 126,382 35,944 141,217 
Pass. carried one mile.. 6,134,940 7,852,666 8,460,808 9,222,002 
gate pes gems. per mile... 1.852 cts. 1.741 cts. 1.770 cts. 1.749 cts 
Revenue freight, tons 4,564,649 4,747,388 4,786,494 3,932,667 
Rey. freight carr. 1 mile.774,423,876 840,000,803 453,245 691,000,124 
Rate per ton per mile.__ 1.103 cts. 0.964 cts. 0.990 cts 1.011 cts. 
Earns. per . tr. mile $0.41 3 $0.43 41 
Earns. per frt. tr. mile__ $5.20 59 $4.64 79 

Earnings for Calendar Years 
938 1937 - 1936 93 
Passenger revenue-_-_.-_- $113,601 $136,747 $149,778 $161,326 
Freight revenue- ------ 8,543,356 8,097,688 8,364,176 6,983,932 
Mail. express, &c_.-.--- 422,719 425,650 441,410 465,533 
Zotak oper. revenue.. $9,079,676 $8,660,085 $8,955,364 $7,610,791 
‘rpenses— 

Maintenance of way, &c. 1,462,630 : ,290,940 1,200,099 1,000,300 
Maint. of equipment... 1,465,309 1.374.996 1,413,514 1,396,833 
Transportation expenses 3 "375,972 3,499,740 3,601,126 3,553,003 
Traffic expenses - - - - - -- 536,485 "506,145 453 ,167 369,295 
5 Gap asnistece 447 .295 453 ,156 447 ,536 443 ,950 





Net rev. fromry. oper. $1,791,985 $1,535,108 
549,200 














Railway tax accruals-_-- 337 ,438 503 ,498 290 ,967 
i. ne cee "~ sencdu'*-), teeta. |. wee 4,022 
Railway oper. income $1,242,785 $1,197,670 $1 vitk 424 $552,421 
Hire of equip.—net (Dr) 514,704 653 360 267 406 ,640 
Jt. facil. rent—net (Dr) - 48,977 41,095 a tr 5 44,160 
Net ry. oper.income. $679,104 $503 ,215 $725,722 $101,621 
Non-oper. income_ ----- 70,679 85,055 133 ,005 88,527 
Gross income__-_.--.-.. $749,783 $588,270 $858,727 590. 148 
Int. on funded debt__.. 1,042, 1,044,444 1,052,677 1,070,585 
Int. on unfunded debt.. 1,848,202 1,867,912 1,886,679 1,899,008 
Miscell. income charges - 102,277 93 ,983 122,399 76.200 
Net deficit. ......... $2,243,576 $2,418,069 $2,203,028 $2,855,645 
Note—Corporate and receivers, report. 
Balance Sheet Dec. 31 
a1938 al937 21938 al937 
Assets — ~ b J TAabilities—- s $s 
Invest. inrd. & eq.: Capital stock - - __- 25,285.735 25,285,735 
a eeepp ss 47,887,466 47,959,140/ Stk. liab.forconver 506,865 506,865 
Equipment __._ 8,912,489 9,416,999| Grants in aid of 
General __..--.- 3,171,450 3,196,960 construction ... 186,596 33,276 
Mise. phys’l prop. 295,359 333,163); Funded debt----- 44,144,930 44,061,316 
Invest. in affil.cos 284,165 278,815} Receiver’s certif.. 327,380 604,520 
Other tnvestments ae >; aoeaen Traffic & car serv. 
Deposits in lieu of balances payable 367,057 310,967 
mtge. prop. sold 180 180} Audited accts. and 
es. ce 887,305 591,657 wages payable. 577.086 488 648 
Special deposits _- 11,408 185] Mise. accts. pay y’le 78,581 62,630 
Traffic & car serv. Mat'd int. unpaid 40,025,782 37,186,527 
balances receiv - 58,000 77,1301 Unmat. int. acer’'d 308,187 309,080 
Net bal. rec. from Other current liab- 53,870 54,872 
agents & conduc’ 114,148 153,814 | Deferred liabilities10,188,074 9,848,321 
Misc. accts. receiv. 253,268 269,727 | Tax lability ___- 287 838 261,467 
Material & suppl. 701,494 944,322) Ins. & casualty res 181,707 204,465 
Rente receivable _ - 22 22] Accrued deprecia- 
Other curr. assets - 9,220 6,306 tion (equipment) 2,369,162 2,928,412 
Wkeg. fd. advances 4,172 3,879] Oth. unadj. credits 969,267 961,120 
Other def'd assets. 7,913.695 7,514,062] Adds. to prop thru. 
Rents & ins. prems income & surplus 113,254 112,235 
paid in advance. 18,507 5,251 | Profit & loss, def__45,288,277 42,523,746 
Diset. on cap. stk. 8,339,183 8,339,182 
Disct. on fd. debt_ 762,777 819,100 
Oth. unadj. debits 1,055,186 786,814 








Total.____. ._.80,683.094 80,696,710 Pn we ewe ned 80,683,094 80,696,710 
a Corporate and receivers, report.—V. 148, p. 2750. 


Missouri Pacific RR.—/nterest— 

Interest of 2% was paid May 1, 1939, on the Missouri Pacific Railwa 
third mortgage extended 4% gold bonds, due July 1, 1938, on surrender of 
interest warrant No. 2. 

a, pears of 2% was paid —~ xe ~ __ a. 1.3888, on St. Louis Iron Mountain 

& Southern Ry., River and G visions Ist mtge. 4% 20-year gold 
bonds due May 1, 1933, upon A of bonds for endorsement 

payment.—V. 148, p. 2595. 


Monongahela Valley Water Co.—Bond Trustee— 
Manufacturers Trust Co. is successor registrar for $726,000 


trustee and 
Ist mtge. 54% gold bonds, series A, due Jan. 1, 1956.—V. 120, p. 2816. 
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Montreal Light Heat & Power Consolidated—Output 
Electricity output for consumption in the Montreal area during - ee 
according to a statement issued on May 4 by bag company. amoun 
94,635, kwh., an increase of 6.67% over April, 1 
Comparative electricity output for the 12 months eo April 30 follows, 
x Electricity Output—Montreal System 





(Kilowatt-hours) 
7 938 

Mn 1 Shes teally os mo a A el UN 90,228,510 88,144,360 
, ae eee = 828, 84,791,940 
[| eee 276,216,980 265.317 350 
So... «sscascansae o19 one 310.5 :920 
me DE. akscemheaen yaaa 297 ,715,850 306,537 ,500 
ERE ea 88, ,650 94,635,850 
SN GX oe 1,161,713,190 1,150,060,920 





x Exclusive of secondary and export Peso. 

Gas output in April amounted to 415 4 000 cubic feet, 3.24% down 
in comparison with the same period last y 

Comparative gas output for the 12 mae ended April 30 follows: 


Gas Output (Cubic Feet) 














1937 1938 Change 
Se Palin ck de Wek bal 463 ,239 ,000 463,018,000 05 
I ia as ira nip in ois sl 424,143 ,000 406, ,900 —4.10 
8 8 SES A 1,175,398 ,000 1,168,594 ,000 —0.58 
eee ea 1,265,304,000 1,248 204,600 —1.385% 
1938 1939 Change 
jes weer ss Joh os Seek Se. 1,226,759,000 1,201,167 ,000 —2.09 
PRN aE 429,509 ,000 415,580,000 —3.24% 

co 5 SS enema 4,984 ,352,000 4,903 336,000 —1.63% 
—VvV. 48. -_ 2129. 

Morris Finance Co.—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Gross inc, from operat’ns $313,780 $574,795 $872 ,247 $631,4 
Operating expenses - - - . - 97/032 169,435 329,445 263 ,107 

Net inc. from oper’ns-_ e216. 748 $405,360 $542,801 $368 ,348 
Other income credits --- 48,80: 10,945 10,939 13,590 

Gross income. -.-.--.-.-.- $265,556 $416,304 $553 ,740 $381,938 
Int. on coll. tr. notes,&c. 39,497 73/475 73/911 53,857 
Commissions & fees on 

coll. trust notes... 3,637 5,687 5,157 4,172 
Prov. for Fed'] taxes_- ~~ 38,143 x79,395 *x138,384 49,489 
Commissions on sales of 

GRINDS GING ucticans.  amteen, |) > aentebes |... aaneen 7,045 

Net income. _------- $184,279 $257,748 $336 ,287 $267 ,373 
— divs. paid on pref. 
ont! caitel oom beets fl 35,000 35,000 35,000 31,906 

as vs. on com- 

mon canta stock... - 70,000 112,000 94,500 39,925 


x Including $25,300 ($53,000 in 1936) for surtax on undistributed profits. 
Consolidated Earnings Ping Three Months Ended March 31 
"5 1938 1937 1936 




















Gross income from opers. $81,759 $96 ,560 $178,640 $176,125 
Operating expenses -. - ~~ 23,184 23,711 61,182 68,756 
Net inc. from oper’ns- $58,574 $72,848 $117 457 $107 369 
y Other income credits- - Bees. Aeemeb< 4,547 1,520 
Gross income. -..-.-.-.-.- $64,386 $72,848 $122,005 $108,890 
im 5 & prov 
‘or . income & ex- 
cess profit taxes. _...-. 19,448 22,033 36,701 28,820 
a Wot income, con nnag $44,938 $50,816 $85,304 $80,069 
‘stock wy ona lorie pan 8,750 8,750 8,750 8,750 
C i com- 
“men stedk..- cs---. | 29,000 17,500 17,500 10,500 
Surplus for aay iod _ $18,688 $24,566 9,054 ,819 
surplus for thepejod- $5 ee «6 Saaiaan «= Rasa'bua 5,531 
Gross surplus -----.--.- $742,298 «$668,897 $592 ,637 $506,351 


x Capital, $118,735; earned, _ Sees. 897. y Includes proceeds from sales 
of securities not carried as an asset 
Consolidated Balance Sheet 














Assets— Mar .31°39 Dec. 31'38 Ltabtitttes— Mar .31'39 Dec. 31°38 
Cash on hand and Coll. trust notes 
demand deposits $532,196 $452,048 payable....-... $1,163,300 $1,219,300 
Notes receivable.. 2,793,655 2,978,722] Accts. payable and 
Repossessions, val’d accrued taxes. . - 84,582 85,486 
at the bals. due Funds withheld 
on the related from dealers.... 193,081 260,767 
notes receivable. 2,424 3,132 | Res’ ve for losses on 
Accts. rec., sundry 2,543 3,147] receivables and 
Prepaid int. on col- repossessions... 108,331 102,714 
lateral tr. notes. 8,462 6,251 | Unearned income . 88,282 96,312 
Prepaid commis’ ns Pref. stock (par 
on receivables $100)_....--.. 500,000 500,000 
purchased ...-.. 9,329 13,626 | Class A stock (par 
Dl oe onchecna 250,000 250,000 
x Class B stock... 100,000 100,000 
Capital surplus... 118,735 118,735 
Earned surplus... 742,298 723,610 
Tete .oncctsaa $3,348,609 $3,456,925 ye $3,348,609 $3,456,925 
z Represented by 10,000 no par shares.—V. 147, p. 2695. 
Motor Wheel Corp. (% Subs.) Sernenge——. ‘ids 
Quar. Ended Mar. 31— 
Gross earnings.......-.. $840,029 $219,332 $808 ,936 $646,848 
Other ms ivGubwesew 13,681 40,769 46,339 97,019 
eT eee seins "aaasive  “aoe:see "10a 
x . eee 4 
Federal taxes.......-.- ate 86 | Chek a" pid 83 ert} 
Depreciation _...-.....- 104,757 107,441 97 347 116/266 





Net profit......-.«.«« $420,405 loss $69,416 $460 ,423 $370,014 
Reruiuas per share $0.49 Nil $0.54 $0.43 


x No provision has been made for Federal surtax on undistributed profits. 
4 Comparative Balance Sheet March 31 











1939 1938 1939 1938 

Assets— $ > Liabtlittes— $ $ 
y Land, bidgs., ma- x Common stock... 4,250,000 4,250,000 

chinery, SORE 5,600,427 6,081,627| Notes payable.... --...-- 400,000 
U.S. Treas. bills.. 2,002,255 599,988 | Accounts payable. 666,307 619,085 
ORE. acckeenenre 552,314 502,476 | Accrued taxes, roy- 
Municipal securs - . 5,996 98,726 alties, &c.....- 106,361 86,248 
Customers’ notes & Federal income tax 90,263 307 ,500 

accts. receivable 1,395,676 1,255,291] Reserve for contin- 
Inventories . ....- 2,672,514 3,450,565 gencies, &c....- 86 664 274,711 
Other assets...... 202,328 176,529 | Profit and loss.... 6, 200, 854 6,299,253 
Prepaid taxes, ins., 

bond disct., &c. 68,937 71,595 

igo dhananere 12,500,448 = stort sigh Miitcssatesen 12,500,448 12,236,797 

ted by 850,000 OS per ¥ value. y After depreciation 

of 8.5 rented To cod $5,208 277 inl V. 148, p. 1484. 

(G. C.) Murph Co.—-Sales— fates 

Period End. April 30— 1939—Month— 939—4 M. 
GOED. 6 on dndeentaseonn $3,847,529 $3,651,691 $12, 489, 39° $il, 413.350 
Stores in oe RO DE IR foe 


—VvV. 148, 
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Muskegon Motor Specialties Co.—Clears Pref. Arrears— 
Directors have declared a dividend of 75 cents per share on account of 
accumulations on the class A stock, ya ee June 1 to holders of record 


ian a 20. aa payment will clear up all back dividends on the issue.—V 
Nashua Gummed & Coated Paper Co. (& Subs.)— 


Earnings for the Year Ended Dec. 31, 1938 








EE OEE Se cetien cnn dedi ediibeanuioutiiann escent egiln $373 ,865 
Provision for depreciation of fixed assets_._...............-- 77 364 
Profit before other income and other charges_._...-....._. $296 ,002 
i Sac hb ab bposedncticibbteebaandas dukGuahe wae 2,876 
a $378,877 
I sole alls in a nel ee be oem acemicau® 116,186 
Provision for income and excess-profits taxes__.._...........- 61,474 
it Ps inten nitidahaden sabbbkwee cataauctawashon $201,217 
Amount applicable to minority interests____...........___- —_ 6,413 
Se GE Oe IE. ot pk cosecdccenesisecbdadabece $194,804 
Balance of surplus at Jan. 1, 1938_.........-.-.--.--.-- ahaieint 1,968.048 
Se a ae a ee ee a a ae $2,162,853 
Dividends declared by parent company: Common_._-_-_-___.___- 115,145 
Se ett cacntcacaclibdetoberencescesenssoe 27 489 
Balance of surplus at Dec. 31, 1938_........----------.--. $2,020,219 
Consolidated Earnings for 3 Months Ended March 31 

3 Months Ended March 31— 1939 1938 
Ae ck ckte ns cepdhbdéaceebadsconns $1,794,838 $1,606,504 
Operat ai circas de si anle di ahle i te lin wer sahie es hw o two ww 41,535 def —_ 368 
Reserve for Federal and Dominion income taxes __ 6,230 1,993 
PE Dsl anckarscbbbecinsertninwcane 1,274 1,220 
2) Pa ct cab a i ibetennpabeiecosee $34,031 def$24,081 
Dividends is paid on preferred stock. ...........-.- 3,470 6,925 
Dividends paid on common stock. _.........---- 23,029 ° 46,058 
RENNOS 00 GGUS... b. ckdtacdcsinccddundanaevdn $7,532 def$77,064 


Consolidated Balance Sheet March 31, 1939 
Assets—Cash in banks and on hand, $794,599; customers 
$741 ,466; sundry receivables, $3,362; notes receivable, $8,334; Suasclomndios 
inventory, $1,031,561; real estate, machinery, furniture and automobiles 
ess reserves of $845, 057), $1,032,245; deferred assets, $145,105; total: 


(L 
3,756,673. 

LAabilities—Purchase accounts, $297,641; dividends payable, $3,470: 
accrued expenses, $108,582; sundry payables, $47,511; reserve for income 


taxes, $55, 87; we tf interest in capital stock and surplus of Canadian 

Sealright Co., ‘Ltd , $17,501; capital and s-9Y 3,895 shs. Ist pref., $100 
par value, $389, 500: surplus represented by 46, 058 shs. of no par "value 
common, $2, 836,681; total, $3,756,673.—V. 7147, Pp. 3165. 


National Cash Register Co.—Earnings— 
Consolidated Income Account Years Ended Dec. 31 




















1938 1937 1936 1935 

Sales (incl. Saeen ant 

and branches) - - - -_-- e345, 557,268 $51,439,862 $42,977,337 $35,119,128 
Profit ane 3 income fro 

all sources. --....-.-.-. 5,813,079 7,182,699 6,025,350 2,900,303 
Prov. for des depreciation - - 1,517,873 1,363 1635 1 1226 652 931 ‘079 

Profits from oper - - - . - $4,295,206 $5,819,064 $4,798,698 $1,969,224 
Miscellaneous income. - - 145,397 111,227 60,333 72,460 

ih ainidieiie maine wih $4,440,603 $5,930,291 $4,859,032 $2,041,684 
Interest on loans & debs - 353, een es Poke 
Income deductions - - - - - 443 ‘090 239,476 of. aes 
Provision for taxes - - - -- 928,114 y1,512,601 y820,729 521,275 
Minority int. in profit of 

foreign subsidiaries _ _ - 75,269 69,788 ae... amune 
Profit of German subs. 

credited to gen. res'ves 248,359 187,759 Sees. pebcoe 
Invest. in Denne subs. 

DE Gi bhiiennce’. Usemese 4) whence OS _aae 

Net profit for year__.x$2,392,341 $3,920,667 x$2,865.341 $1,520,409 
Divs.decl.on com.A stk. 1,628,000 2,035,000 1,831,559 814,079 
Prov. for disallowed tax 

SE Op ane ee 500 ,000 

ME capacdncace $764,341 $1,885,667 $i ,033 ,782 $206 
Previous surplus - ----.-- 5,763,073 3,877,406 843,624 2,637,293 





Surplus at Dec. 31... $6,527,414 $5,763,073 : 877.406 $2,843,624 
Shs. com. stk. outst'g..- 1,628,000 1,628,000 1,628,000 1.628.000 
Earn $i.47 $2.40 $1.76 $0.93 


ings per en Seiiian ae 
f foreign operation of $1,180,833 in a ee 1,961,829 


x Incl 
in £532 86 ip 108 im 1936 after i ange conversi ustments 
Fg oy estimated undistributed profits tax ax of $241, 999 in 1937 and 


Consolidated Income Account for the 3 Months para March 31 1939 


Sales (including sales of foreign subs. and branches converted 
at current rates of exchange as at March 31, 1939). (The 


sales exclude German, Austrian and Japanese sales amount- 
I oak tabi ins nnd eae niatll di men dhe © os on nian ennai + 012,928 
Operat: profit from all sources including subs. and branches 
agronetien and maintenance. ..-__...._.....-..---.-.- 654,535 
Provision for income taxes (domestic and foreign) -._._._--.--- 170,511 
III A hin, onal aa tte eek aie Bchind nikon awa a aiene $484 ,024 
$0.29 


Earnings per share on 1,628,000 shares common stock. --__-_-- 
Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Ltabtlities— BY > 
a Land, buildings b Capital stock. .._24,420,000 24,420,000 
and equipment _11,229, bes 10,090, sea | Earned surplus... 6,527,414 5,763,073 
Pat'ts & goodwill. Capital surplus... 5,662,066 5,662,066 
Investments ____. 9,774, 338 10,330, 308 15-yr. 34%% s. f. 
0 ee 2,574,671 1,878,672} debentures ----- Cee. peduce 
Accts. receivable. _ 12,928,534 13,992,448] Notes pay. (non- 
Inventories - - - - - - 10,055,374 9,882,696 current) . ...- ae bemnes 3,000,000 
Agents’ balances & Reserves _......- 1,178,219 1,533,526 
miscellaneous .. 1,036,942 681,529} Dividends payable 407,000 407 ,000 
Prepayments ____. 230,406 173,628 | Notes payable.... -....-.- 2,335,000 
Deferred charges,. 113.854 -.-... Accts. pay., &c_.. 1,056,662 943,004 
Agents’ bals.,&c__ 1,529,646 1,624,586 
Accrued taxes_... 1,043,376 1,201,524 
Customers’ depos - 119,197 140,541 
— SSE 47,943,580 47,030,320! Total... -_-- 47,943,580 47,030,320 





a After d ‘iation of $6,869,531 in 1938 and .730,304 in 1937. 
b Represented by 1,628,000 no par common shares.—V. 147, D. 2871. 


National City Lines, Inc. (& Subs.)—Earnings— 











Years Ended Dec. 31— 1938 1937 
he os. cen ka eeikicdaas ndwe $4,774,394 $4,582,856 
nan ics ncn ountinbinammeeed 3,648, 3,488,140 

SE MONG os wadebadeditio ’ 573,824 

Net operating income... .................... $468, $520,892 

Ne nn cae india 46,251 ¥ 

ee a eal 14,479 1,702 
. | ER NR at RRs TaN es 408 soto 119 
Provision for Federal income taxes....__.......- 64,798 71,842 

SIE EGG OAS TO $352,272 $357,741 
Minority stockholders’ interest in netincome_....  §-....- 498 





Net income a ble to capital stock of Nat. 
DT.) Dec nedeédbubaccenossace $352,272 $357 ,243 





Chronicle May 13, 1939 
Earnings for 3 Months Ended March Bo 
3 Months Ended March 31— 1939 1938 
Net income after all charges and Federal taxes__.. $116,630 $75,220 
Earnings per share on 200,000 shares com. stock_- $0. 38 $0. 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash on demand and on hand, $374,381; accounts & notes 
receivable—arising in ordinary course of business, less reserve of $500, 
$56,979; notes receivable, for investments in sub. companies sold, $14,000; 
due from officers and employees $5,192; due from affiliated company, 
$474: insurance and other deposits, $31,622; supplies, $53,979; prepaid 
expenses, $79,116: fixed assets (after reserve for depreciation of $1,376, 234), 
$2,313,043; franchises and organization expense, including goodwill and 
going concern value, $1,909,552; other assets, $193,205; total, $5,031,542. 

Liabilities—Accounts payable (trade), $105,429: due to ‘officers and 
employees, $855; accrued saiaries and wages, $108,524; accrued pane. 
insurance and other expenses, $128,356; divs. payable on pref. and class A 
stocks, Feb. 1, 1939, $37,500; Federal income taxes payable, $77,094: 
purchase money obligations, $1,138,980; unearned revenue, $28,301; pref. 
stock (par $50) , $1,500,000; class A stock, $2 cum. conv. (par $10), $750,000; 
common stock (par $1), $200,000; paid-ta —_— $760,000; earned surplus, 
$196,502: total, $5,031,542.—-V. 148, p. 1967 


National Automotive Fibres, Ine.—Te Issue Pref. Stock 
Stockholders at a special meeting on May 10 a oopreves a plan to sell 


200,000 shares of $10 par 6% stock to provide fun 
425 shares of outstanding $100 par preferred stock and to retire the $1 ,500,- 


000 Reconstruction Finance Corporation loan.—V. 148, p. 2595. 
National Container Corp. (Del.)—Zarnings— 














Calendar Years— y1938 x1937 
Dee Be MOE. 2.5 nd ncudntacaanin otieevan $3. “i: +203 $3. 065, 285 
ee ee eT eS eee 2, ‘174 
COS SE GEG. da contacensémesitiinnane $963,442 $1, 010, 511 
Selling and shipping expenses --..............-_- 409,851 325,893 
General administrative expenses __....._......-- 306 ,398 271 ‘405 
Eo iaso- mth eee Om oteeiniin- ee ie onl de ahaa i ee 
SE CD .. a cadcgebnpabaninenineaidween $174,446 $413,212 
CR SEN ce oo oo ccnp evap inendbah dchaadae 84,407 171,552 
5's 0 a on omnia eiteiees $258 ,853 $584,764 
Interest and amortiz. on debenture bonds__-__-____ 114,950 72,384 
Disbursements & non-recurring chgs. written-off...  ______ 155,448 
Estimated Federal income and surtaxes__________ 18,000 45.000 
| RP ae ee ee $125,903 $311,931 
Dividends paid on common stock_ - _ _- ‘cea 165,24 242,982 
Earnings per share on 330,482 shs. of com. stock __- .38 $0.94 
Consolidated Earnings for 3 Months Ended March 31 
3 Months Ended March 31— 1939 1938 
a ne eT eT eee ee $1,410,678 $999,008 
Net profit after est. Federal income taxes - - - ~~~ — - x51,076 50,735 


x Equal to $0.15 a share on 330,482 shares common stock. 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash on hand and demand deposits in banks, $174,937; note 
receivabie, $172,742; accounts receivabie (jess reserves for doubtful accts. 
and freight-out of $46,582) , $249,367; inventories of merchandise, $376, 
marketabie securities at cost, $4,128; cash surrender value, officers’ life 
insurance, $10,789: deferred’ charges, $234,376; investments, $261,978: 
fixed assets, $5,172,214: goodwill, patents & trademarks (net of amortiz.). 
$3,696; total, $6,660,525. 

Liabilities--Notes payable (for machinery), $64,410; accounts payable, 
$212,935; mtge. instalments payable during 1939, $15,891; reserve for 
Federal income taxes (est.), $63,500; debenture bonds payable (54s due 
April 1, 1952, $1,956,000; mtges. payable, $508 ,609; capita stock, $330,482; 
surplus, $3 ,508 697: total, $6,660,525.—V. 148, p. 1034. 


National Power & Light Co.—Annual Report—P. B. 


Sawyer, President, says in part: 

Income—As shown in the company’s statement of income, total income of 
National Power & Light Co. for 1938 aggregated $6,736 274, an increase of 
3% over 1937, and was derived as follows: 








1938 1937 
From subsidiaries—Dividends on common stock... $5, 554. 501 $5,022,010 
Dividends on preferred stock___.........---.-- 96,256 1, ‘ot 4052 
BE: cine bide = wb Vamn incense csséneehenbee 794 363 194,814 
Total from subsidiaries. ---.................- $6,645,320 $6,398,876 
From miscellaneous other sources----.....--..-- 90,954 125,475 
TE NE 2.c.c pn conknnntnn toncgentennonn $6,736,274 $6,524,351 


Financing—No financing was done during 1938 either by this company 
or any of its subsidiaries. 

Long-term debt of all the subsidiaries in the hands of the public was 
reduced by $7,933,732 principal amount during the year. _ Included in this 
amount were $ 000, 000 a mortgage bonds of the Tennessee Public 
Service Co. which were retired to permit the sale of this property 

Funded debt of all subsidiaries maturing prior to 1941 aggregates less 


than $100,000. 
Operations of Subsidiaries—Operat revenues, operating expenses and 





net revenues of subsidiaries for 1938 and 1937 were as follows: 
1938 17, 

Operating revenues__.._...._.-.------ wivsewed $84,686,340 $84,221,736 
Oo ting expenses.__._.__- PEG 0 REMI GE SS 32,454,955 31,981,472 

aintenance_ -_-_- es eahch jo ies eee ian ed eonvcnandanie minds y f 6.027 ‘919 
ON Ne ee en Bie ee ee 10,750,809 9,946,368 
Property retirement reserve appropriations - - - - - ~~ 7,402,960 7,684, 

Net revenues from operation..............--- $28,071,120 $28,581,580 

Sale of Properties—You have been informed in rrevious reports of the 
threat of competition to this company’s —— 4 the TVA — arising 
from the combination of the Federally-financed po of the TVA 
and the making of Federal gifts and leans of Federal. funds at low interest 


rates for the construction of municipal distribution systems bu power 
fromthe TVA.. The failure of repeated efforts, extending over a long period 
of time, to avert in any possible way such a ‘situation, left the operating 
companies in the area confronted with ~ alternative of selling their elec- 
tric properties to the TVA and the municipalities at the best prices obtain- 
able or facing destructive Federally-subsidized and financed competition. 

In view of the foregoing, sales of certain physical properties of some of our 
subsidiaries operating in ennessee have been consumamted or are in process 
of negotiation, as follows: 

Tennessee Public Service Co.—Sales of the electric facilities of the Ten- 
nessee Public Service Co. to the City of Knoxville, the TVA and ~~ Appa- 
lachian Electric Power Co. were to under contracts dated June 10 
and June 14, 1938. At the time these contracts were concluded the city 
had completed part of a distribution system competitive with that of the 
company and was purchasing power from the TV 

Pe » owen Electric Power Co. urchased the Tennessee Public 

s Waterville-Kingsport and Bridgeport-Ne transmission 
ay for $1,298,013 and the City of Knoxville and the TVA acquired all 
the remaining electric property for $8,035,000, subject to minor yey wd 
ia conveyance of the property to the purchasers took place on Sept. 2 


After the sale of the prcverty, mst yo there remained only the trans- 


This prot property, which ting at a loss for several years. 
Eg md was sold before the of 1938 for $250,000 to Knoxville 


Tree cane from these sales and from the co —— ‘s other assets were 
insufficient, after retiring the first mortgage bo and providing for all 
other liabilities, to pa e full —s value of the preferred stock, so 
that on distribution of th the assets of the company on Feb. 24, 1939, the pre- 
py stock received but $88.86 per share as a final liquidating dividend. 
As our company owned 42,34 342 shares of this preferred stock, we received 
but { $3,762,510 for our total investment in this stock. We received noth- 
ing for our investment in the common stock of the Tennessee Public Ser- 
vice Co., all of which, except directors’ shares, was owned by our compan aA 
The surplus account of National Power & Light Co. was charged $2,145,503 
because rs the loss sustained through this sal 

West Tennessee Power & Light Co.—West Tenn essee Power & Light Co. 
entered into contracts in November, 1938, with the TVA, the City of Jack- 


for the retiren ent of 


eed bee 


a) 


COs>> KFaenne 
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son and adjacent communities pursuant to which the company sold to the 
TVA, the municipalities and others substantially all the electric, wa 
ice and ealiway, perties of the company for $1 a7. 955, subject to minor 
adjustmen he properties were conveyed 2 b pol respective purchasers 
on Jan. 9, 1939. Since tha: that date the company has of all 

operating pro erty except its natural gas seibeation system, which it 
ome ODD. to operate. This gas distribution system has a rate base of about 

The money received by West Tennessee Power & Light Co. bmg other 
current assets was used to reduce its indebtedness to our com to $675, 
000 as of March 31, 1939, a reduction of 3: 432,000 from oie 1937. 
West Tennessee Power & Light Co. (now West Tennessee Gas Go.) ‘has no 
other indebtedness. There is no preferred stock outstanding and its com- 
mon stock is 100% owned by this company. Its assets now consist of a 
gas distribution system and miscellaneous realty, and our investment in 
this property is approximately equal to the company’s net assets, including 
the gas property at its rate Any 

Holston River Electric Co.—In June, 1938, Holston River Electric Co. 
entered into an agreement with the TVA covering the purchase of all its 
electric properties for $87,500. The sale was consummated on Sept. 
1938, and the company was dissolved Dec. 5, 1938. The surplus account 
of National Power & Light Co. was charged $287,706 because of the loss 
sustained through this sale. 

Memphis Power & Light Co.—After protracted negotiations, Memphis 
Power & Light Co. on Feb. 16, 1939, reached an understanding with the 
TVA and the City of Memphis covering the purchase by them of its elec- 
tric distribution facilities and gas properties in —— and e ere in 


Shelby Count Representatives of Memphis Power & Light Co., the 
city and the VA are now draft ting definitive contracts to out the 
tentative agreement. The balance of the company’s property the 


54,000 kw. steam generating plant and two transmission lines extending 

from the South Memphis substation to the Mississippi and Arkansas State 
lines, are to be acquired by the Mem his Generating Co., a new subsidiary 
of this company. The consideration to be paid to emphis Power & Light 
Co. is $15,250,000 by the City of Memcvhis and $2,110,000 by the TVA, 
both amounts ‘being subject to minor adjustments. This purchase price 
of $17 360,000, plus the rate base of approximately $5,023 ,000 for the 
erty to be acquired by Memphis Generating Co., ¥* about $4,443 ,98 
than the total rate base of the Memphis Power & Light Co., ae 


.- 


$26,826,982. 
The sales ment between Memphis Power & Light Co., the City of 
Memphis and TVA will include arrangements for the operation ‘of the steam 


generating plant for the account of TVA in the rrotection of its service to 
the City of Memphis, and also for the account of Arkansas Power & Light 
Co. and of Mississippi Power & Light Co 

The money received by the Memphis Power & Light Co. from this sale, 
plus other liquid assets which it now has, it is hoped will be sufficient to 
redeem at call price the Memphis Power & Light Co.'s outstanding funded 
debt and to liquidate its preferred stock at $100 per share. After the sale, 
the assets of the Memphis Generating Co. will consist of the steam generat- 
ing plant, two transmission lines and a small amount of working capital. 


Statement of te (Company Only), Period Ended Dec. 31 








Period— 938—3 Mos.—1937 1938—12 Mos.—1937 
Income—From subs_.__ $i 397,611 $2,179,525 $6,645,320 $6 398. 876 
ay a EI 39 ‘975 51.054 90 ,954 12 5,475 
Total income__-__-_- $1,437,586 $2,230,579 $6, 138. 274 $6,524,351 
Expenses, incl. taxes___ 82,755 a48,157 323 552 al74,174 
Int. & other deductions_ 320,686 337,885 1,338,237 1,358,201 
Net income_-_-_....-- $1,034,145 $1,844,537 $5,074,485 $4,991,976 


a Includes Federal surtax of $2,139 on undistributed profits for year 1937. 
Summary of Earned Surplus 12 Months Ended Dec. 31, 1938 


Nn nmelis mmm $6,401,158 
Miscellaneous adjustments.__................----.....--.-- 412 


REET ERR CR Re I ag a A Re PER AN ER pany $6,401,570 
Loss on investment in subsidiaries liquidated after sale of their 
TET yg oR FS tees eh SER St aE age 2,433 ,209 
Adj. of unamort. debt discount & exp. on debts are acquired. __ 87.816 
I pri he i Oe eS nama $3,880,546 
Net income for 12 months ended Dec. 31, 1938__..._...-.--- 5,074 ;485 
a ee i nud an eambakenenl $8,955,031 
Dividends on $6 preferred stock. _._...........-...-...----- 1,818,154 
Dividends on common stock. ___............-.------------- 3,273 ,670 
le SG ee eee $3 863 .207 


Statement of ee Income, Period Ended Dec. 31 
Subsidiaries— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues-_-__-_ $21,641,080 $21,920. 791 $84,686,340 $84,221,736 
Oper. exps.,incl.taxes_. 12,543,13 2'558.717 49.212:260 47:955.759 
Prop.retire.res.approp. 1,809,424 '144:618 7.402:960 7;684/397 


Net operating revenues $7,288,517 $7,217,456 $28,071,120 $28,581,580 
Rent for lease of plants 


© 








"a pal er i al. wae 1,654 66,936 6,059 23 426 
Operating income___. $7,286,863 $7,284 393 $28,065,061 $28, “yr ¥ 154 
Other income_________- 59,979 95, 273.742 "349.067 
Other income deduc'ns _ _ 74,594 39 963 311.796 259 ,082 





Gross income_______- $7,272,248 $7,339, 727 $28,027 ,007 $28, 648, 139 
Int. to pub. & po ded's 2 873 3207 2 ‘999 348 11/765; ‘660 2'060,4 
Int. chgd. to constr’n___ r816 Cr3 674 Cr7,895 17 Ot 86 


Balance ............ $4,399,757 $4,344 058 $16,269,242 $16,609,219 
Pref. divs. to public__-- 1,515,415 1,515,415 6,061,662  6,062/483 
Portion appl. to min.int. "255 ‘488 882 3,821 


Net Pe aity of N. P. 
ininc. of'stibs $2,884,087 
Nat: Pow. SAO 
Net equity of N. “% 7A 








$2,828,150 $10,206,698 $10,542,915 





Co. in inc. J Cale $2,884,087 $2,828,150 $10,206,698 $10,542,915 
Otherincome_________- 39,975 51:054 90:954 125,475 

Total income_______-_ $2,924,062 $2, ott 204 $10,297,652 $10, 006 390 
Expenses, incl. taxes___ 82, 3 174,174 
Int. & other deductions _ 320,686 337" 885 1,338 237 1,358,201 





Bal. carried to consol. 
earned surplus_____ $2,493,162 $8,635,863 $9,136,015 
Divs. on $6 pref. stoc 1,818,154 1,678,296 
Divs. on common stock - 3.670 3.273.670 
Note—The above statement includes full revenues of subsidiary without 
provision for possible revenue losses, not exceeding $120, i for each 12- 
month period, from natural gas rate ‘reduction now 


Balance Sheet Dec. 31 (Company Only) 











1938 1937 1938 1937 
Assels— 7 $s Liabilities— $s 
Investments - - he 536,563 141,919,434| x Capital stock_125,839,095 125,839,095 
Gh sany danas 0,927,205 10,894,613|6% - ph debens. 
Temp.cash inv. peenee $6. «canted Saas 9,118,000 9,500,000 
Time deposite._. _____. 250,000 | 5% wend « debens. 
Short-term notes -__.._. 1,496,760| series B______ 12,685,000 15,000,000 
Loan rec. from Accts. payable _ - 216,442 36,116 
Pe Wethack § “pakdes 100,000} Accrd. accounts 478,355 19,663 
Accts.receivable 3,764,388 187,510] Pref. div. pay- 419,574 419,574 
Accrd. int. res__ S200 0s weed Accrued int. on 
Divs. rec.—sub_ ee psesde long-term debt -.___. 362,500 
Oth. curr. assets Fo a eee 281,378 281,378 
Unamort. disct. ss 3,863,207 6,401,158 
and expense.. 2,227,686 2,578,808 
Specialdeposits. -_...-.. J 
Deferred charges 9,375 147,358 
Ws seanes 152,901,051 157,859, wert Tee... s% 152,901,051 157,859,485 
x Yr by: $6 pref. s pot: ame & in liquidation $100 a share) 
279.716 shs.; common stock, 5, 456, 11 








Chronicle 2905 
Consolidated Balance Sheet Dec. 31 
1938 1937 
Assets— $ $ 
Plant, properties, franchises, &c_._..........- ..507,849,916 519,683 350 
Invest. fees. , long-term advs., &c.——edg. value) _- 4.216.026 1407" 
ash in banks, on demand_____________________ 29,193,324 28,121,713 
ash in banks, time deposits_____.__._._....__-_- 1,365,095 1,869, 

8. Govt. & other short-term securities__._..._- 2,212,346 1,864, 
Serica DR  cu6 bce cadananshvaccadbaneue 1,493,573 2,144,391 
45 on noudaciicubnniuaniccvaniae 52,067 35,085 
REED... .... . csndubiiiebocnscnunabod 10,978,524 7,777,592 
Materials and supplies____............._.--_._- 055,105 6,315 
pS RIE 6S Bi PRE TN 366,475 485 
M neous current assets_.........._..-..__ - 308,780 412,581 
Reserve ERNIE: TTI S A GRY Sr 28 2,720,218 2,691,110 

eacquired securities. ......................-.- ,404,1 1,443 ,804 
oy SBCA eis y Bepeg Spree: 1,358,517 1,656,698 

otes & jee & acts. rec., not curremt..................- 6,68 62,351 
ss seellalcaiin dat en teiditaeth aby abla ateaceanbetiate 13,073,107 11,501 
Gomeiboeas Be CED co atbcnnderidnndanannieel 244,718 232,039 
NG En Sik bie ceebiitnn di niidhninickannne tal 582,370,010 591,969,167 
1938 1937 
Liabilities— $ $ 
oC, oi eC CU. ean anes scouba 125,839,095 125,839,095 
NOR. od ncs daccsacdtebbeecneseed 95,060,634 95,839,241 
Long-term es ik can ct) bs stl ea av Mama alg aan aa ellae 257 082,426 267,713,157 
cnet adenubebbboccsancdanle 632, 
Dividends d yo bevenh Dtslah ed ade Reece Dania woke 1,745,836  1°745:837 
i csc Tk ced nd deca seutcoousun 15,050 14,200 
EC oo ee on co dmwecmd 1,701,715 1,988,610 
DPN, dak cdabblceus rahe dnnceneede a 117 13,952,271 
Miscellaneous current liabilities _...............- 98,793 695 ,296 
Mtge. bonds ofasub. maturing April1,1938_...... .  --._ - 767 000 
Natural long-term debt and matured interest ._-_- 101,403 109,£01 
Ty GIN inns. o's ccatn kind bwkddmnth cilia 28 ,506 147,828 
pA i i ee ed 50,015,909 47,017,809 
Contributions in aid of construction. ...........- 76,947 455 443 
Contingent liabilities (contra)...............--- 244,719 232/039 


Undeclared cum. divs. on pref. stocks of sub- 
sidiaries held by public...............-.------ 340,911 410,410 
Earned, less amount accruing to minority interests. 32,582:209 32 ,633 '336 


PER no sndbechddne peas wenhhsaseakbedhin 582,370,010 591,969,167 


x Represented by National Power & Light Co. (no par value); $7 pref. 
cumulative (entitled upon liquidation to $100 a share); pari ee with 





$6 pref.; authorized, 9,063 shares; outstanding, non. $6 pref cum . 
(entitled upon liquidation to $100 a share); pari passu with $7 
authorized, 500, shares; issued ana outstanding, 279,716 shares. 

mon authorized, 7, 000 shares; outstanding (less 12,810 shares id in 


500, 
treasury) 5,456,117 shares.—V. 148, p. 2129. 


National Supply Co. (& Subs.)—Zarnings— 


Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Net sales to in A gD 816,627 $15,327,568 $48,260,418 tf .964,109 








Cost of sales........... 9'025,512 11,862,141 39.659.623 53.492'829 
Sell. & gen. expenses. 1,398,556 1,521,150 5.782:532 6.118.031 

Net inc. from oper... $392,560 $1,944,278 $2,818,262 $10,353,250 
Other income_-__.....-- 180,359 169,061 713,849 619,215 

Total income. __-.-_-.-- $572,919 $2,113,339 $3,532,111 $10,972,465 
Depreciation -—-......-- 418,455 337 450 ‘ 406 3 83 ,446 
Interest paid on bonds-- 72,437 77,18 ,605 312.452 
Interest (other)_.....-- 38,013 41,914 195,636 95,422 
Taxes (other than Fed. 

income taxes). _...-- 263 ,251 300,171 1,153,309 1,298,807 
Miscellaneous - - - --._-- 510 35,438 75,501 113,100 
Prov. for Fed. inc. and 

excess prof. taxes, est _ 13 ,233 226,325 88,721 1,284,969 
Prov. for Fed. taxes on 

wmneeteeeeen BEGE.. s a@ancee J cedane .eaenee 383 ,532 





a Consol. net loss.... $232,981 pf$1,094,854 $44 068 pf$6 ,100 ,737 
a Based in part upon book inventories.—V. 148, p. 2279. 


Nevada-California Electric Corp. (& Subs.)—FZarnings 
































Period End. Mar.31— 1990 Month 1s 1939—12 Mos.—1938 
oO tingrevenues_. --- $477 ,294 $407 ,534 ,568 ,033 1731 ,873 

aintemance_-_-__._.-.-- 53 37.590 264,3 "272 710 
Oehes oper . expenses - _ _ _ 205,064 165,039  2,290'233  2,206:447 
~ A a ae en a 51,863 47.669 572,847 598 ,338 
Depreciation Rte ils 49 429 50,093 603 ,745 579,840 

Net oper. revenues... $152,084 $107,142 $1,836,822 $2,074,537 
Other income___.....-- 1,125 3,704 31,183 90,669 

Gross income. _.-.-...- $153 ,209 $110,846 $1,868,005 $2,165,207 

Pn ade dudhamecde 113 ,567 114:785 1,385;912 1,367,309 
yee of — discount 

and expenses... -_--_-- 6,809 6,991 83 ,213 84,291 
Miscell. pductions age 1,324 1,072 15,135 14,488 

Net income... .----- $31,509 x$12,002 $383 ,745 $699,119 
Profits on retirement of 

bonds & debs ( [iiss . essed, eee 26,078 74,084 
Other misc. debits and 

credits to surplus (net) Dr4,098 Cr5,076 Dr50,547 Dr9,200 

Tegant 7p. eat 

redemption o 
bonds, dividends, &c_ $27 All x$6 ,926 $359,275 $763 ,963 
x Loss.—V. 148, p. 2597. 
Natomas Co.—E£arnings— 

Calendar Years— 938 37 1936 1935 
Gold dredging --.--.---- $1,639,510 $1,084,297 $1,311,148 $1,371,341 
Rock operations - - - ---- 14.6 6,965 10,844 12,180 
Land rentals........-. 24, 170,638 165,675 142,683 
Water system-_....-..--. 11,932 757 10,819 10,604 
Miscell. revenues - -. ~~. 3,512 . 54,582 14,043 

Gross incemme atest an be $1,694 £13 $1 286 206 $1558 068 $1.580,850 

1 -- ’ " ) ’ 
on tah gamer 488 6.632 15.708 17/165 
Taxes—Property - - - - - - 938 ,000 77 641 ms 

Corporate and other 

(except income) - - - - 75,979 72,643 53 428 46,533 
Deprocesiee pene eee ee Le. sweeten | a. ani 
Rec tion ASSESS - 

ny for interest _-_-.- 30,537 40,618 85,306 103 ,237 

Net inc.—operations. $1,397,778 $988,626 $1,239,521 $1,230,692 
Other income eh s RM 99,868 128,866 120,296 ., 62,486 

Total income_.-_-.-.-.--. $1,497,646 $1, i 493 $1,359,817 $1,293,178 
Other expenses_--...-.-. 47 A777 120 ,364 J 
Federal income tax... -.. 166,224 147 ry 140 ‘099 131,847 

ie OS a seman $1,283,945 $959,791 $1,099,353 $1,138,669 
me. 4 balance... --- 582,366 476,854 431,440 265,314 
Surplus credit.....-.-.-- A mS TI ig PS eg 

Total surplus_-_-__--.-- $1,866,579 $1,436,645 $1,530,793 $1,403,983 
ag 2 67,557 65,499 27.675 
Dividend declared (net) - 882 ,225 786,722 988 ,440 944 ,869 

Earned surplus--.- --- $984 354 $582 366 $476,854 $431,440 











> > 
2906 Financial 
Earnings for 3 Months Ended March 31, 1938 
FONG sooo salina 
Babt GrOGt 6 oc ts pecwncssnunonen 23 2, r 
Rock operations... --..------------ 3,300 300 3,000 
EE OR ss cm win elo msi beri tnaee 52,500 13,500 39,000 
Water operating PELE IS ATE HA 8,250 7,500 750 
Discount, miscellaneous, interest, &c- ta: - a 7,281 
$474,005 
Non-oper. exps., incl. taxes. insur., gen’l exps., depletion ,&c. $200.760 
Veoderal IMCOUNS 60S. 2. cnc ccccecccccecccecceccoesccscess 29,762 
WE DIS, 6. dics wen ebentsind da nteens eck epCunToeosine $243 483 
Earnings per share on 992,920 shares capital stock-----.------ $0.25 
Consolidated Balance Sheet Dec. 31 
1938 1937 | 1938 1937 
Assets— 8 $ LAabilities— $ $ 
CR aiinnnbbons 155,119 238,657 | Audited payrolls, 
Gold buliion in vouchers & other 
WOR... ccscace 82,878 70,468 current liabilities 111,311 108,729 
Reclam. dist. warr 4,516 7,719| Notes payable__.. 300,000 470,000 
Notes & accts. rec. 25,054 36,308 | Accrd. Fed.ine.tax 182,165 127 ,856 
Accrued interest _. 3,825 623) Liab. on recilam. 
Inventories - . . - - - 46 336 31,504 dist. bonds curr 32,091 33,651 
Land sales contr’s. 286,905 166,235 | Res. for life insur. 
Other receivables _ 8,677 87,343 a 3,000 3,000 
Securs.andinvests 632,179 444,342 | Res. for repairs-_-- S700: . aden 
x Properties -__-_.-- 10,762,641 10,612,470 | Liability onreciam. 
Deferred charges.. 394,817 477 ,259 district bonds.. 1,223,258 1,284,999 
Deferred credits _ - 2,146 3, 
y Capital stock... 8,962,380 8,962,380 
Paid-in surplus. 19,288 19,288 
Capital surplus... 578,089 578,089 
Earned surplus... 984,354 582,366 
, St ee 12,402,977 12,172,927; Total.....-.--- 12,402,977 12,172,927 





x After depletion and d tion of $882,894 in 1938 and $656,560 in 
Ng Represented by 980,250 (992,720 in 1937) no par shares.—V. 147, 
Pp. A 


New England Gas & Electric Association (& Subs.)— 














Years Ended March 31— 1939 1938 
Operating revenues... ..............-.-..------ $13,928,966 $13,824,002 
Te ie ake woagebideee aie 6,544,016 6,869,713 
Ne ee bborsgaee 1,052,228 d ,040 
Provision for retirements.............--------- 1,213,207 1,222,089 
ee SD GREED... cccocconcdcensoodoccocsse 426,981 346,393 
Fp A RO SE > 158 2,031,305 
bem bbamnmat $2,504,376 $2,340,461 
Otier tmoome (met)... nnn eee c ccc cncee cose 334,961 314,032 
s Genes inoeme- -.-~-.. OL. a Dee Ve RTD $2,839,337 $2,654,493 
ubsidiary companies c es = 
Interest on long-term debt...........----.---- 133,729 30,000 
SEM a aS aE AS 100,926 133,078 
Amortization of debt discount and expense- -- -- 3, 1,765 
Interest charged to construction. ._.....-...--- Cr26,822 Cr10,735 
Income applicable to com. stock held by public 40,092 49, 
a a as $2,587,912 $2,451,838 
New England Gas & Electric Association charges— 
Interest on long-term debt...........-----.-- 2,092,571 2,110,959 
I ih el i ees een aeene inde ileal 30,491 
Amort. of debt discount and expense__-.-...-.- 210,878 210,887 
BD OE NG: concn croceadacchossooees $284 462 $99,001 


Notes—(1) The above statement does not include $124,950 representing 

that a A unusual expense incident to recent storm damage which is 
am . 

(2) Amortization of debt discount and expense for 1938 has been adjusted 
in order to reflect it on a comparable basis with the current pa. 

(3) The results of o tions of all properties now subsidiaries of New 
E Gas & Electric Association are included above for both periods, 
irrespective of dates acquired. No income is included herein from invest- 
ments in transportation securities.—V. 148, p. 1176. 


New Jersey Power & Light Co.—Earnings— 














12 Months Ended March 31— 1939 1938 
Operating revenues._....................-...-. $4,354,728 $4,435,156 
re) RR ERERIRG a. aan RRR TERS Se = Rape 1,403 049 1,388,236 

ae babanee 259,539 305,696 
Provision for retirement._................-._.- ,600 500,298 
Federal income taxes._.................-.--..- 186,425 187,240 
Es eae wniond 420,600 409,158 

Operating income._..............--..---.--- $1,581,514 $1,644,528 

er a na i a i i fe wales 97 ,906 400,885 

I a wwmis $1,679,420 $2,045,413 
Interest on long-term debt_................-.__- 9,150 627 A462 
RII a a a ee Bg eee 27.769 35,223 
Amortization of debt discount and expense_____._ 45,419 45,419 
Interest charged to construction. ...............- 8 73 

Balance of I a 967 364 1,338 ,082 
Dividends on preferred stock.................-.- 5008'S ° 303 565 

ieee pak wewunebdiethindas bbiiainates $763,799 $1,134,517 


New Mexico Central Ry.—Abandonment— 
The Interstate Commerce Commission on Apri] 24 issued a certificate 
peremeting abandonment ny ee gompeny and abandonment of o tion 
y the Atchison Topeka & ta Fe Ry., , of a line of rail extend- 
ing from Kennedy to Stanley, N. M., 19.2 miles.—V. 127, p. 818. 


New York Central RR.—Annual Report, Year Ended 
Dec. 31, 1938—Extracts from the remarks of F. E. William- 
son, President, together with the corporate income account 
statement, are cited in the advertising pages of this issue. 
President Williamson further says in part: 


Stockholders—The capital stock at the close of the year was owned by 
62,756 holders, with an arecge pebding of 102.75 shares, an increase of 
1,338 holders as compared with Dec. 31, 1937. At the close of the year 
there were in the United States 60,929 holders, with an average holding of 
96.25 shares, and abroad 1,827 holders, with an average holdi 

Changes in Funded Debt—T was a net decrease in 
company of $10,536,000. 

There was also outstanding on Dec. 31, 1938, the amount of $26,577,698 
payable hay. pases F > yo to the ) nee of a oe Ln J qomeeny's 

porti certain grade minations which amount 
f casried in deferred liabilities. 

$20,000,000 Loans from Banks—In order to provide necessary funds to 
meet its cash requirements, the com borrowed during the year from 
the following banks the amounts indicated, totaling $20,000,000: First 
National*Bank, New York, $5,000,000; ty Trust Co. of New York, 
$F .000 000; Trust -» 35,000,000; Chase National Bank, New 

ork, $2,500,000; J. P. Morgan & Co., $2,500,000 

‘These loans were 0. under agreements dated 

» made with the respective banks, several! secured 

shares of stock, bon the com- 

Ren loan from each bank was taken in three instalments, 50% on 

evidenced by the compas 4% promiseary nove due ApeLBON GIONS 
s pro’ no ue a 

Maintenance Loan— year the company borrowed $5,000,000 


from National City Bank, New York, due Sept. 12, 1941, guaranteed as to 

afgeny 4 a By! 7 moiutumence ond prove- 
cos a oO! — 

c cane thes thereon, 





May 13, 1939 


is loan is evidenced by the com y's 2% promissory notes dated Sept 
72 1938. for § 1. 1938. for $1,250,000 and Nov. 1. 1938, for 
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12, 1938, for $1,250,000, Oct. 8, 
$2,500,000, which are secured by pledge of bonds owned by the company. 

Changes in the fqveeme Outstanding Debt of the Company and Iis Lessor 
Companies—aAs of Dec. 31, 1938, there were outstanding In the hands of the 
public, funded debt of the company and its lessor companies in the . TE. 
amount of $983,311,397 (including $26,577,697 payable to the State of 
New York, and $20,000,000 of two-year 4% notes, due April 30, 
1940, evidencing loans from banks and trust companies, carried as loans 
and bills payable), which compared with a total of $972,9)2,945 on Dec. 31, 
1937, a net increase for the year of $1,408,452. As of Dec. 31, 1938, there 
was outstanding in the hands of the public, funded debt of wholly owned 
subsidiaries of the company or its lessor companies, viz., Merchants Des- 

atch Transportation Corp. (successor of erchants Despath, Inc.), 
fou'sville & Jeffersonville Bridge & RR., Clearfield Bituminous Coal 
Corp., New York State Realty & Terminal Co., and the Securities Corp. 
of the New York Central RR., in the amount of $13,855,900, = see 
reduction during the year of $1,309,500. There was also outs ng as of 
Dec. 31, 1938, capital stock of lessor companies not owned by the com- 
pany or by lessor companics in the aggregate par amount of $55,922,515. 

Of the total funded debt, including equipment obligations, of the company 
and its lessor companies outstanding in the hands of the public on Dec. 31, 
1938, $17,626,302 matures during the a 1939, includi sinking fund 
payments and amounts due the State of New York, and for the same period 
such maturities of wholly owned subsidiaries mentioned above amount to 


$1,046,000. 

Termination of New York Central Lines 1923—The 
New York Central Lines equipment trust of 1923 expired on June 1, 1938, 
and the title to the equipment was transferred by the trustee to the several 
riilroad companies entitled thereto under the terms of the lease covering 
the equipment. 

Purchase and Extension of Kalamazoo Allegan & Grand Rapids RR. Bonds— 
The $840,000 of Kalamazoo Allegan & Grant Rapids RR. Ist mtge. 5% 
bonds, due July 1, 1938, were acquired by the company, and, in accordance 
with the provisions of the lease under which the company operates that 
railroad, the my =A date was by supplemental ement dated June 20, 
1938, extended to July 1, 1968. The extended bonds remain secured by the 
mortgage, but it is provided that the interest payable during the extended 
term shall not be free from any tax on suck interest which may be imposed 
by the State of Michigan or the United States. The company endorsed on 
each of the extended bonds a statement of its agreement under the lease to 
pay the i and interest thereof as they become due —a the 
terms of the bonds as extended. The extended bonds wire not posed 
of by the company, but continue to be held by it. 

Acquisition and Guaranty of Bonds of Boston & Albany RR.—On Aug. 30, 
1938, the company received from the Boston & Albany RR. $3,915,000, 
main line Ist mtge. 444% bonds, series B, due July 1, 1948 (subject to 
lease to New York Central RR.). These bonds were issued and delivered 
to the company, in accordance with the provisions of the lease under which 
the company operates that railroad, in Le ye of a like amount of ad- 
vances made by the company to the Boston & Albany RR. to provide for 
payment of $1,000,000 of that ae? 4%% improvement bonds 
matured July 1, 1937, and $2,015,000 ofits 5% improvement bonds matured 
July 1, 1938. Pursuant to the requirements of the lease these bonds, upon 
receipt, were guaranteed as to payment of principal and interest, by en- 
dorsement by the company. They were not sold by the company. 

Mergers of Certain System Companies—In the annual] report to the stock- 
holders for 1937 reference was made to pro mergers of certain sub- 
sidiary companies. These mergers became effective on June 30, 1938, and 
resulted in a reduction of 13 in the number of subsidiary s sseeh COmIDeRESS, 


uipment Trust o 


By one of the mergers Cleveland Cincinnati Chicago & St. Louis 4 

into itself Cincinnati Northern RR., Cincinnati Sandusky & Cleveland RR., 
Cincinnati La Fayette & Chicago RR., Columbus Hope & Greensburg RR., 
Evansville Indianapolis & Terre Haute Ry., Evansville, Mt. Carmel & 
Northern Ry., Muncie Belt Ry. and Vernon Greens & Rushville RR. 
By the other merger Toledo & Ohio Central Ry. m into itself Kanawha 
& Michigan Ry., Kanawha & West Virginia RR., esville & Western., 
Bailey Run Sugar Creek & Athens ay. and Middleport & Northeastern 
Ry. The penperies formerly owned by the merged companies are now 
operated by the company under its leases of the properties of Cleveland 
<a Chicago & St. Louis Ry. and Toledo & Ohio Central Ry., re- 
spectively. 

Property Investment Accounts—There was a net decrease in the property 
investment accounts for the year of $9,289,462. 

Increased Freight Rates—On Oct. 19, 1937, the ICC in Ex Parte 115 
Reopened, granted the carriers increases in bituminous coal and other so- 
called basic commodities, which increases were made ective Nov. 15, 
1937, and Dec. 20, 1937. These increases granted by the Commission were 
not considered sufficient to meet the carriers’ increased costs and the carriers 
pet'tioned for an additional increase of 15% in freight rates and charges, 
with provision for certain smaller increases in rates on bituminous coal, 
anthracite coal, coke, lumber, sugar, fruits and vegetables. 

On March 8, 1938, the Commission Pamaet in part the petition of the 
carriers authorizing general increases of 10% in freight rates with certain 
exceptions, the major ones being products of agriculture, smimals and 
products, lumber, shingles and lath. cotton seed oil] and vegetable oils, on 
which commodities an increase of only 5% was granted. , on products 
of mines, no increases were permitted on bituminous coal, lignite, coke or 
iron ore, and on anthracite coal, the increase was limited to 10 cents ton. 
These increased rates were made effective during March and April, 1938. 
At the same time, an increase of 10% was granted on all charges for ac- 
cessorial services, other than protective services against heat and cold. 

The incr2ases were subject to certain maximum provisions in the case of 
fruits, vegetables, sugar and lumber, and, in addition, the increases pre- 
viously authorized on Oct. 19, 1937, and other increases voluntarily pub- 
lished by carriers during the year 1937, were to be taken into account and 
as part of the increases authorized, so that the percentages would not be 
considered cumulative thereon. 

The increase in rates on bituminous coal granted on Oct. 19, 1937, which 
pes expire on Dec. 31, 1938, has been extended indefinitely by the Com- 

on. 


In their petition for increased freight rates, the railroads sought only such 
reasonable increases as they felt would take care, in part, of the increases in 
costs over which they have no control. The increases in rates granted by 
the ICC were helpful in offsetting these costs. 

Proposed “t= Reduction—Due to the increase in rates of pay granted to 
employees in the latter part of 1937 and the serious decline in business 
following shortly thereafter, the railroads endeavored to obtain a reduction 
in w . Application was made for a 15% reduction and al] of the railroads 
served the — ired notices under their agreements and the Railway Labor 
Act on May 12, 1938. It was impossible to negotiate any settlements under 
these notices, making it n to invoke the services of the United 
— Mediation Board and that Board was also unaple to effect a settle- 
ment. 

The labor organizations refused to arbitrate and threatened to strike in 
the event the railroads placed the reductions into effect. This created an 
emergency which prompted the President of the United States to appoint 
an Emergency Board by proclamation under date of Sept. 27, 1938. The 
E y held heari in Washington from Sept. 30, 1938 to 
Oct. 17, 1938, and rendered its decision on Oct. 29, 1938, holding that wage 
reductions were not justified. 


Traffic Statistics for Calendar Years 


(Including Boston & Albany RR., Ohio Central Lines, Michigan Central 
Lines, Big Four Lines and all Other Leased Lines) 


1938 1937 1936 1935 

Av. mileage rd. oper. 11,070.27 11,079.52 11,218.81 11,214.92 

Passenger— 
Total rev. pass. carr. 48,215,444 51,171,829 48 269,076 44,381,459 
Total rev. pass. car- 

ried 1 mile... ... 2,789,316,609 3,150,672,585 2,788,643,923 2,245,951,995 
Total pass. revenue. $60,313,893 $66 405,564 $62,575,24 $55,290,870 
Aver. rev. per pass 

Pe Gs nancatine 2.162 cts. 2.108 cts. 2.244 cts. 2.462 cts. 
Aver. pass. service 

———- per tr.m $1.98 $2.02 $2.00 x31.90 

Te _— 

Tons rev. frt. carried 98,593,108 131,549,445 «125,943,268 104,482,468 
Tons rev. frt. carried 

ik Seek 21,981,707,210 28,206,471,339 27,370,143,347 22,935,043,493 
Total freight revenue $202,781,708 $257,541,452 $257,714,419 x$218,212,828 
Av .rev.per ton per m. 0.923 cts. 0.913 cts. 0.942 cts. 0.952 cts 
Av. rev. per train m_ $7.23 $7.42 $7.08 

=x for comparative purposes 
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Financial 


Comparative Income Account for Calendar Years 
(Including Boston & Albany RR., Ohio Central Lines, Michigan Central 
Leased Li 



































Lines, Big Four Lines and all Other nes) ons 
1938 1937 1936 1 

Revenues— $ 
BIN 5 oe cclnihin chdibeis ow a 202,781,708 257,541,451 257,714,419 x218212,828 
Passenger ___....._.__- 60,313.893 66.405. 62,575,824 x55,290,870 
ES sid laneiasintebaalsists 11,055.622 11.398.843 11,136,818 10,889,444 
NE. . te ate ee ce 508, 7,341,13 7,796,383 6,831,451 
Milk, switching, &c__.. 9,156,837 11,137,312 10,797,959 9,666,116 
Dining cars, storage_._.. 9,865,038 12,401,824 11,042,468 9,140,061 

Total oper. revenues__ 298,681,195 366,226,126 361,063,872 x310030,771 

oe yp a 
Maint. of way & structs_ 33,054,305 41,184,591 36,741,914 31,478,584 
Maintenance of equipm't 59,475,859 79,377,372 76,537,118 65,297,666 
Traffic expenses _ -_--_-_- 624, 6,780,674 6,566,990 6,397,438 
Trans ation expenses123 ,265,821 139,560,843 131,318,812 117,380,074 
Miscellaneous operations 5,346,833 5,722,003 5,232,784 4,368, 
General expenses_- - -- - - 9,774,193 11,441,910 12,499,925 12,304,734 
Transp. for invest.—Cr_ 39,463 66,9 67,107 29,480 

Total oper. expenses. _ 237 ,502,383 284,000,439 268,830,436 237,197,455 
Net oper. revenues. ____ 61,178,812 82,225,687 92,233,436 x72,833,316 
Per cent of exps. to rev __ 9.52) (77.55) (74.46) x(76.51) 
Railway tax accruals_.._ 32,723,605 32,160,527 30,812,037 20,619,432 

Railway oper.income_ 28,455,208 50,065,160 61,421,398 52,213,885 
Equip. rents, net debit-. 10,106,755 10,722,838 12,424,248 12,460,315 
Jt. facil. rents, net debit 2,765,977 3,314,055 3,718,525 3, 859 

Net railway oper. inc. 15,582,476 36,028,267 45,278,626 35,964,711 

Miscelil. Operations— 
ae Ee 551,439 710,121 655,614 615,952 
Expenses and taxes_____ 511,436 624,734 559,238 562,136 

Miscell. oper. income_ 40,003 85,387 96,376 53,816 

Total oper. income__- 15,622,478 36,113,654 45,375,001 36,018,527 

Non-Oper. Income— 

Inc. from lease of road & 

equipment ____._.__- 487 ,236 551,341 632,230 1,153,099 
Miscell.rentincome__.. 3,356,661 3,525,523 3,471,038 3,305,336 
Miscell. non-oper. phys. 

DO aalddh Gis wae a 1,326,068 1,335,228 1,225,304 918,242 
Separately oper. prop.— 

_ Sera are 288 ,047 527,220 695 862 614,399 
Dividend income. -__ ~~ 5,455,252 11,675,123 9,088, 10,695,431 
Inc. from funded securs. 3, 526 y 455 5,098,429 5,395,959 
Inc. from uafund. secur. 

& accounts. _........ 359,680 1,186,281 1,308,541 1,249,449 
Inc. from sink. & other 

reserve funds_____-_-_- 65,561 77,870 114,102 160,123 

iscelianeous income. - - 50,196 74,234 175, 142,417 

Total non-oper.inc... 14,622,227 23,607,275 21,809,848 23,634,456 

Gross income. _-__-.-.-- 30,244,705 59,720,929 67,184,850 59,652,982 

Deducts. from Gross Inc.— 

Rent for leased roads & 

pusipmens Dar Se ht 22,472,195 25,163,019 26,707,627 26,578,105 
Miscellaneous rents---- 514,544 627,011 572,322 623 ,016 
Miscell. tax accruals ___ _ 427 ,254 359,929 352,349 301 ,466 
Separately oper. props. 

Tepe tell 18,919 648 7, 7A 
Interest on funded debt. 25,297,503 26,404,466 28,777,854 28,549,102 
Int. on unfunded debt... 1,461,066 629,579 ,656, 3,455,939 
es a sR a il at Paes, tht 25,814 
Miscell. income charges - 207 ,580 183 ,665 177,945 Cr2,954 

Total deduct. from 

gross income__-__-_- 50,399,063 53,368,317 58,251,675 59,537,936 

Net income---_--.-.- def20,154,357 6,352,612 8,933,175 115,045 


x Revised for purposes of comparison. 
Comparative Condensed General Balance Sheet Dec. 31 








Assets— 1938 1937 
Investment in road & equipment..........- $1,079,978,917 $1,089,288,982 
Improvements on leased railway property... 145,424,404 146,244,685 
EE RE Mle Tae ’ 545 
Deposits in tieu of mtgd. prop. sold_....._.. 107 ,987 61,030 
M neous physical property. .......--.. 38,365,921 37,525,038 
Investments in afiiliated companies: 

I ith delet nis cuits we teas taal belo ndnaies 161,538,147 161,729,162 

RR I Ta ast 19,523,227 18,682,627 

Pe tieahtariendakébrianibéniaitaband 34,579,182 34, ,183 

Eis bb ice tnnnnwd Sakmann dian 198,988,385 199,332,931 
Other investments: 

IN didth inidhdilnin ab cups a siactoanntendtanaitdaidomiitads 26,019,734 26,021,593 

| NEP ee eI TT Tea 9,047,729 J J 

tities dine tals crea heels eal 1,130,812 1,079,030 

ic its, ti nit tidehts wed dicnaie die bis cighadies 12,901,675 13,947,978 

7 po ES NAR nN oA: 28,083'375 18,412 '701 
Time drafts and deposits_._.............. 45, ; Y 
Ss Pi binncteassscncccactmbis 2,702,136 4,129,120 
Loans and oilis receivable__............-.-. 57, 80,91 
Traffic & car service bals. receivable... _-- 180, 1,866,317 
Net bal. rec. from agents & conductors ___.. 4,038,515 3,753,418 
Misceilaneous accounts receivable----.-..- ~~ ,160 850 9,174,778 
Material and supplies___.............-..-. 27,050,755 30,527,219 
Interest and dividends receivable. __—_.---- 2,442,827 2,220,019 
PEED tn, cnchunscébaitnneannee 341,486 346,733 
Other CUFTOMs aanete.. . ....ccccccccncceuss 57 997 427 ,030 
Working fund advances____._........---- 85,304 189,092 
Insurance and other funds. -_............-.-. 1,514,131 1,515,131 
Other deferred assets. --__-.._....-.....-. . ,084 4,113,318 
Rents & insur. prems. paid in advance_ _ _ -.- 40,770 52,768 
Other unadjusted debits__.............-- 12,874,403 16,707 ,266 

ME iidbn dnpstcacedcadeabeitetnws oe $1,822,030,466 $1,829,425,538 

Liabilities— 938 937 
ER EES AE pak EE eg Be | $562 ,332,642 $562,332,122 
Grants in aid of construction. ___......-- ~~ 885,406 753, 
Equipment obligations_._..............--. 25 ,037 ,000 31,147, 

M Is inst tnd nie dit meneen nae nem éeul 512,896,000 512,896, 

Collateral trust bonds and notes __--____._-- 91,074,200 90,500, 
Misceilaneous obligations_-_-____.....---- 5,500 ,0V0 5,500 ,000 
Non uegotiabie debt to affiliated companies - 56,103 393 55 808 ,661 
Loans and bills payable____...........---- RR i Ae 
Traffic and car service balances payable _ _ _ - 5,621,475 5,479,851 
Audited accounts and wages payable_-_---_-_-_ 15,177,434 19,567,989 
M us accounts t maaperen Slieatede See 2,604,736 2,724,095 
Interest matured unpaid--_-_.......-..--- 2,485,616 2,479,799 
Dividends matured unpaid____..._..-.--- 154,723 155,397 
Funded debt matured unpaid _-_-_-.-.-....-- 220 .490 456 090 
Unmatured interest accrued... _..--..--.-- 5,363 323 5,385,853 
Unmatured rents accrued -_--.-_.--...-..---- 2,032,476 2,242,303 
Other current liabilities... ............... 5,919,618 5,909 430 
ee te te an mnikee 37 470,604 35,106,493 
Aa hte, ni eid nip me wlenintipatiointinn 20 314,483 20,128,674 
PB SOREUD..cecscecand 5,302,597 4,925,698 
Accrued depreciation—toad _-.--......-..- 2,413 685 2,469 373 
atten ghadkeal pauete..... me tes ene ets 
neous cal property......-.. d p 498,918 
Other candied: Gt wsipnscnsneger 73.257 423 71,875,822 
Additions to property through inc. & surplus 7,356,260 7,446 469 
M areas tie 1,701,055 1,701 055 
Profit and loss—balance-............--.-.-.- 172,310,113 194,657 ,970 
MONG Et bide SécDdstades cotbecdbatandéa $1,822,030,466 $1,829,425,538 
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Earnings for March and Three Months Ended March 31 


Period End. Mar. 31—__1939—Month—1938 1939—3 Mos.—1938 
Ry. oper. revenues_-__- $27,777,349 534 ape ane $80,108,165 $70,057,9 














Ry. oper. expenses_____ 21,810,771 ,303,823 63,009,355 59,761,4 
Net rev. fromry. oper. $5,966,578 ,898,379 $17,098,810 $10,296,528 
Railway tax accruals__._ 2,990,100 bette ° 8,924,811 . 8,810,111 
Equip. & jt. facil. rents. 1,154,412 1,000,380 3,643,277 3,285,160 
Net ry. oper. income. $1,822,066 $36,918 $4,530,722 x$1,798,743 
Other income__________ 1,156,965 1,276,598 3,587,382 4,031,509 
Total income________ $2,979,031 $1,239,680 118,104 $2,232,766 
Misc. deduct.s from inc_ 123 ,952 ’ 122,037 Be 383 ,014 413,184 
Total fixed charges_____ 4,044,549 4,019,074 12,039,763 12,015,920 
Net def. aft. fixed chgs $1,189,470 $2,901,431 $4,304,673 $10,196,338 


x Indicates deficit.—V. 148, p. 2597. 


National Tea Co.—Sales— 

Sales for the four weeks ended April 22, 1939, amounted to $4,201,693, 
as compared with $4,334,599 for the corresponding four weeks in 1938, a 
decrease of 3.67%. 

The number of stores in operation decreased from 1,124 in 1938 to 1,103 
4 — 22, 1939. Average sales per location decreased 1.22%.—V. 148, 


Neisner Brothers, Inc.—Sales— 


Salen Bnd. Avr. 30— 1D ee aL tens detaches 
—V. 148, p. 2279. ~~~ ai sa Aigo 


(J. J.) Newberry Co.— Sales— 


Period End. Apr. 30— 1939—Month—1938 193 
Sa $4,193,925 $4,058,768 $13, 


1939—4 Mos.—1938 
$5,430,647 


9—4 Mos.—1938 
PUNE BOR ee coy ,807 $12,662,714 


les 
—V. 148, p. 2278. 


New York City Omnibus Corp.—Zarnings— 
[Consolidating Madison Ave. Coach Co. ,Inc.,and Eighth Ave. Coach Corp.] 


3 Months End. March 31— 19° 
$3,156,125 $3,001,481 $2,841,926 

Net after Fed. inc. taxes & deprecia. 683 828 699,127 613 ,989 
NGS MOUS! Kc itidawikdndocwaseen » 596,576 484,704 

x After charges, but before any provision for Federal surtax on un 
tributed profits or excess profit tax. 

Note—The net income is before deduction of provision for amortization 
of ‘amount to be amortized on basis of recapture contract in monthly 
instalments .’’—V. 148, p. 2598. 


New York Telephone Co.—Earnings— 


Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 
Operating revenues____-_ $17,738,849 $17,299,209 $52,106,569 $50,941,113 
Uncollectible oper. rev... 67 ,288 74,141 222,717 249,335 

8 


225,068 51,8&3,252 $'0,691,77 
458,209 34,735,369 34,584,818 


17 
il 
$5,766,859 $17,148,483 $16,106,960 
2 901 





Operating revenues_._$17,671,561 $ 
Operating expenses. ___ _ 11,806 ,637 


Net oper. revenues... $5,864,924 








Operating taxes__..._.- 2,776,441 681,141 8,340,074 8,041, 
Net operating income. $3,088,483 $3,085,718 $8,808,409 $8,065,059 
Net income... ........ 3,225,286 3,264,209 8,078,176 7,482,604 
—V. 148, p. 2752. 
New York Title & Mortgage Co.—Court Upholds Stock- 
holders— 


William A. Barber, of Barber, om & Grunden, attorneys for the 

committee of stockholders of New York Title & Mortgage Co., of which 

Rodney Hitt, director of Rossia Insurance Co. of America, is Chairman, 

issued the following statement concerning the decision handed down 

May 5 by the Appellate Division modifying orders of the Supreme Court 

— to allowance of creditors’ claims against New York Title & Mortgage 
0.: , 

“The Appelinte Division upholds the contentions which the committee 
of stockholders has been making all along in the proceedings for liquidation 
of the New York Title & Mortgage Co. and overrvles the contentions of the 
Superintendent of Insurance and creditors which had accepted in the 
court below. The Appellate Division held that the stockholders’ committee 
was entitled to a hearing on four test claims, which the committee has been 
demanding for over 15 months. The highest court of this State, the Court 
of Appeals, in January, 1938, decided that the Superintendent had thereto- 
fore proceeded incorrectly in his recommendations on these four claims and 
ordered that a hearing be held on those claims to decide the proper method 
of valuing the security for such claims. The Superintendent and creditors 
have been opposing such a hearing on the four test claims and sovght to 
avoid properly valuing the claimant's security by having claims allowed 
pursuant to so-called compromises between the Superin ent of Insurance 
and such creditors. 

“The Appellate Division's decision has now directed that there be a 
separate hearing and appealable decision ip respect of these test claims in 
order to establish the legal standard for valuation of the ~giny & 

“In the same decision the Appellate Division rejected the Superintend- 
ent’s proposal for fixing claims pursvant to so-called settlement agreements 
and without making the proper valuation of the security for the claims. 
The Superintendent had presented two so-called settlement mnts 
contemplating the allowance of $18,000,000 of claims in respect of es O-2 
and F-1 of New York Title & Mortgage Co. It was the contention of the 
stockholders’ committee that the Superintendent had no power to said 
settlement agreements and that the security for these two series of mor 
certificates had been grossly undervalued. The Appellate Division decided 
that the proposed settlement agreements were not really settlements and 
would not be given effect as such. That Court held that there must be a 
proper valuation of the security for these series as well as for all other 
claims in nee with the per legal standard of valuation. The 
Court therefore upheld the contention of the stockholders’ committee that 
the Mortgage company’s assets could not be distributed by the Super- 
intendent merely on the basis of agreements between him and representa- 
tives of creditors. ; 

“The Superintendent of Insurance holds assets of New York Title & 
Mortgage Co. carried by him on the books at over $50,000,000 and having 
an actval valve of over $20,000,000. It is the contention of the stockholders, 
committee that on the sepmenen of proper i principles to the allowance 
of claims, there should an equity for stockholders. The decision just 
handed down by the Appellate Division directs that such proper OF 
standards must be applied to the allowance of these claimsi."’——V. 148, 


p. 2436. 
New York Water Service Corp. (& Sub.) 


12 Months Ended March 31— 
Quer OCH «. sito cdiavocsvdncccncccduena $2.985 254 


Earnings— 
1938 
$2,931,910 











Gemarel OPOhs 6 o - kSs ss cbs cessscredscdiosws 551 898,177 
Regulatory Commission expense .-.----.-...-..-.-.- 18,084 32,600 
Gen. exp. transferred to construction—Cr.__-__ ~~~ 9,826 26,750 
Provision for uncollectible accounts.__.........-- 7,740 14,864 
DERINNNG, 6a. cha baceneusacascepannbubesehh 108,423 111,151 
Provision for depreciation... .-.......-------.---.- 217,845 217,301 
TOE. cn dewnduip dhe saan dbhe bad wren weWtlne 475,303 443 ,567 

Net oon ok ith ake te te tsb eda eialiah-or tems dine shai tai $1,227,834 $1,240,999 
Interest on advance to sub. company.........--- 30,130 29,037 
Misceiianests THOSE... aa no we budecccetne dauess 3,912 1,682 

Gross corporate income. .........-...--.---.--.- $1,261,876 $1,271,718 
Interest on mortgage debt... -............------ 767 356 771,620 
eee SR a rn 35,750 23 833 
Amortiz. of debt discount and expense... _.-.....- 12,170 27,819 
Taxes assumed on interest __..........-.---..---- 13,530 12,760 
Interest to parent company _ - -. . --------------- 5,000 5,208 
Other interest charges _ - - - - nies oth Wbein ie Gad ahi 12,182 26,764 
Interest c OE Serna Dr25 Cr21,115 
Miscellaneous deductions _____...-.......-.----- Ree? ieee 
Provision for Federal income and capital stock taxes 47 ,039 82,595 

WMebIMONERD. Sook 0 sci deb Saeed ceccs ce adation $367 ,676 $342,233 

















2908 Financial 
Consolidated Balance Sheet March 31 
1939 1938 1939 1938 
Assets— s s Liabtlities— s 
Plant, property, Funded debt - - - - - 15,897,500 15,976,500 
equipment, &c__ 28,469,166 28,293,335! Purchase money 
y Cash & materials 40,612 292,892 bond & mortgage -_____- 18,588 
Invest. in subs. not Indebt. to Federal 
consol. herein.. 609,599 2,609,599 Wat.Serv.Corp 100,000 100,000 
Misc. investm'ts & Mortgage bonds 
special deposits - 7.740 3,044 assumed ____- 6,000 6,000 
Loan to sub. co. Notes pay ., banks Senta 100,000 
not consol.herein 470,000 470,000 | Accounts payable 29,935 36,823 
Cash in banks and Sewer & pav .assess . 
working funds 304,957 126,200 —curr. portion 10,657 10,976 
x Acets.&notes rec 190,435 201,357 | Accrued liabilities 556,634 604,445 
Due from sub. & Consu mers’ depos. 88,179 73,435 
affil. cos. not Unearned revenue - 96,877 93,689 
consol. herein 5,632 419, Extension deposits 44,300 64,021 
Acerd. unbilled rev 80,433 79,529 | Sewer&pav. assess . 6,925 16,718 
Mat'ls & supplies - 101,333 108,679 | Miscellaneous 31,279 13,408 
Due from City of es. 2,791,499 3,036,220 
New York. ..-- 249,019 200,932 | Contribs. in aid of 
Comm. on sale of construction - 475,329 
pref. capital stk. 498,482 498 ,48216° cum. pref. stk. 
Debt disct. & exp. (par $100) _ _- 4,653,200 4,653,200 
in proc.ofamort 136,222 144,576| Common stk. (par 
Prepd. accts., def. GE sia ke 2,601,500 2,601,500 
chges. & unadj. Cap. & paid-in surp 2,338,645 2,338,645 
Ns wade asbe 51,907 35,288 | Earned surplus... 1,687,076 3,320,164 
Total__.......31,415,538 33,064,334 Total. _. 31,415,538 33,064,334 





x After reserves of $51,332 in 1939 and $50,164 in 1938.  y Held for 


special construction projects.—V. 148, p. 1969. 


Niagara Hudson Power Corp. (& Subs.)—Farnings— 
Period End. Mar.31—_1939—3 Mos.—x1938 1939-12 Mos.—x1938 
Operating revenues ___ -- $21,663,813 $21,152,198 $82,882,222 $86,440,774 
Oper. revenue deductins 14,815,021 14,610,175 58,585,474 60,187,136 














Operating income..._. $6,848,792 $6,542,022 $24,296,748 $26,253,638 
Non-oper. income (net) - 189,980 -895 ,054 819,009 867 325 

Gross income-_.---_-_-.-_- $7,038,772 $6,737,076 $25,115,756 $27,120,963 
Deduct. from inc.. 2,550,520 2,546,935 10,265,326 10, .238 
Divs. on pf. stks.ofsubs 1,839,200 1,848,468 7,347,530 7,487,285 

Net income- --.-..-- $2,649,052 $2,341,672 $7,502,900 $9,099,440 
Divs. ° ee. stocks of of . 

N. H. Power Corp... 606 ,006 606,006 2,424,025 2,410,960 

Balance_......----- $2,043,046 $1,735,666 $5,078,875 $6,688,480 
y Kwh. generated & pur. 1,860,685 1,909,722 7,255,522 7,933,759 
y Sales of manufactured 
ion gas (in cubic feet)_... 1,840,733 1,755,619 6,553,863 6,514,200 
Sales of mixed gas, in 

ETE 6,708,728 6,270,693 19,394,779 20,406,496 
Sales of natural gas, in 

CE bs ote scdccnn 27,654,730 24,040,725 107,918,824 120,701,551 


} x Restated for comparative purposes as far as practicable. y 000 omitted. 
—V. 148, p. 2280. " 


Nippon Electric Power Co., Ltd.—Bonds Guaranteed— 
yt ig meee Generation & Transmission Co., Ltd., above.— 
. 141, p. ’ 


Noranda Mines, Ltd.—Zarnings— 


Calendar Years— 
Metal recoveries. - 


1938 1937 1936 1935 
----- $21,761,698 $19,399,911 $18,315,356 $14,741,960 
799,226 431,840 349,33 318,909 











Miscellaneous income - - . ,332 
Total income ------- $22,560,924 $19,881,751 $18,664,688 $15,060,869 
Cost of metal products, 
incl. min'g, treatm’'t & 
deliv. & custom ore... 10,145,305 7,878,008 6,729,584 6,937,499 
Admin. & gen. expenses _ 205,435 217,830 228,969 259,126 
Municipal, corporate & 
sundry taxes___._.~- 100,127 96,012 81,742 78,585 
Reserve for taxes__-- 1,848,223 1,771,802 1,786,038 967 ,040 
Cos.’ contrib. to empl's’ 
ins. & pension plan_- 88,247 ee. sewed See a 
Outside explor. writ. off_ 60,232 64,100 12,218 85,946 
Res. for deprec. of bidgs., 
plant & equip., &c_-__ 527,511 517,063 558,100 831,058 
Balance, transferred to 
surplus account._.. $9,585,843 $9,274,636 $9,268,037 $5,901,613 
Provision for dividends. 8,959,088 7,279,259 6,719,316 4,479,544 
Balance, surplus --_-_- $626,755 $1,995,377 $2,548,721 $1,422,069 
Shs.com.stk.out.(no par) 2,239,772 2,239,772 2,239,772 2,239,772 
Earnings per share- --_. - $4.28 $4.14 $4.13 $2.63 


Earnings for 3 Months Ended March 31 


1939 1938 1937 
Pounds of anodes prod_. 22,673,356 £3.230.391 17,110,065 16 oot 137 
481 





Ouse of metal produc’n or B10 47 2.357.059 1313408 $4,097. 

e' uc n , , , , , , 6 1 , ’ 
Reserved for taxes--_-- 565, 535,000 510, retiNinty 
Operating income_-_-. $2,658,281 $2,731,022 $2,659,937 d ,641 
Miscellaneous income. _ _ 331,531 172,273 83 ,994 - 062/160 





Total income_-_______ 
Est. reserve for deprec’n 132,000 

Estimated net profit.. $2,854,812 $2,771,295 $2,623,931 1,952, 
Est. earnings per share_ $1.27 $1.24 $1.17 ° Sirus 


x Including mining, customs; retreatment and delivery, administration 
and general expenses. 
Balance Sheet Dec. 31 


$2,989,812 $2,903,295 $2,743,931 
135,000 120,000 











1938 1937 1938 1937 

Assets— : $ 8s Liabilities— ~ x 
Capital expend’s- . 14,839,183 14,353,069 |x Capital stock___ 11,303,140 11,303,140 
Gi bs4s addins 3,845,313 1,827,367] Accounts & wages 
Call loans-__-__-_-_. 117,129 109,129 payable, &c_... 356,661 479,229 
Accounts, bills and Custom ore settle- 

interest recelv . 111,998 156,211 ments outst’g.. 691,657 176,662 
Ref'y settle’ts out- Divs. unclaimed... 771,236 621,215 

ng, &c... 6,588,743 8,131,096] Reserve for taxes_ 1,900,000 1,800,000 

Market. securities. 5,544,764 4,658,217] Res. for deprec___ 11,115,632 10,576,020 
Invest. other cos.. 9,733,478 9,127,697] Other reserves____ 2,295,882 2,036 652 
Advs. to other cos. 1,273,284 1,401,550|Surplus...________ 14,742,334 13,787,773 
Prospect. & explor. 34,714 25,567 
Material & suppi’s 434,711 468 ,032 
Def. charges, &c.. 653,225 522,756 

| pee eee 43,176,542 40,780,691 NE heb as ins i 43,176,542 40,780,691 





x Represented by 2,239,772 no par shares.—V. 148, p. 2436. 


Northampton Street Ry.— Zarnings— 


3 Months Ended March 31— 1939 
Sebel dimeskctécccaccpcce $6,992 
—v. 147, P. 1044. 


Northern Central Ry.—New Directors— 
t recent annual stockholders meeting Henry D. Schmidt and E. 
Hooper, were elected directors of this company.—V. 140, 3223. aren 


Northern States Power Co. (Del.)— Weekly Output— 


1938 1937 
$5,694 $2,997 


” Electric out of the Northern States Power Co. system for the week 
ended May 6, 1939, totaled 25,836,520 kilowatt-hours, an increase of 3.6 
compared with the corresponding week last year.—V. 148, p. 2752, nsaine 
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Northern Pennsylvania Power Co.—Earnings— 
12Months Ended March 31— 1939 1935 
CREE SUE nee ceckabhicansesanabaes $1,936,358 $1,840,162 
Oo git ncdc cm eimsbnaonsnnapeiices 2, 951,436 
EE EELS SN 0 TT ENE Sap SE 57,166 93,108 
Provision for retirements - _ - - ....-..---.------.- 160,000 160,000 
nats GRD GNU... .« ancdbingdiaceakieenne a 74,525 46,238 
as Se RE She RE SF es 138,579 129,098 
mine CRON... iccnsvanhnbnnbe aed de $543 .279 $460,281 
Other incense ai aie ialeghly Dah wikwte hekidathare: aiaietktbadreanire 45,229 44,496 
I a. osx sageinien 5 tench ing: aeatn nti $588 ,50: $504,777 
Interest on long-term debt ---._-..-.----------- 187,675 188,237 
ee See Ae eee ee 32,1 39,040 
Amortization of debt discount and expense _-__---_-_ 19,6 19,680 
tee) UE Ns oo acs boc cen genedenebac $348 ,956 $257 ,820 


—V. 148, p. 887. 
Northern States Power Co. (Minn.) (& Subs.)—Zarns. 





Year Ended Feb. 28— 1939 1938 
0 Eee eee $35,935,129 $35,770,392 
I SN on ou clitnadhin lead emaeaaei 13,589,169 14,316,088 

SEER Oe PY ES See ‘ 16 ‘ f 
Appropriation for retirement reserve and deprec._ 3, . ’ 734 
a a as ole nad eg eee aie an bags snatin 4,836,845 4,568,130 
Provision for Federal and State income taxes_... 1,293,083 346,2 

Tit Es GEE. 5 onic nc cc cneswdsiascavs $11,358,710 $12,108,280 
Rent from leased < ombe Se lS ole ea J ,607 
Merchandise and job fee Dr53 ,736 Dr37 ,994 
Interest and dividemds.............-c-ecencss- 6,280 6,441 
PERE OENEES BEBO « oc cwnn ccsecénnvewteccesss a 





SEILER EARLY ORE $11,396,245 $12,165,334 
Interest on long-term debt___..__....---------- ,831,536 3.641 fee 





Amortization of debt discount and expense_ _-- - -_- D4 .257 
I Tn od a iwc Cr11,902 787 
Amortization of sundry fixed assets______..._-.- J ‘ 
Miscellaneous deductions._...........---.--.--- 135,191 3 

SR a a ee ee bee $6,737,029 $7,555,483 
Dividends on preferred stock of Northern States 

Power Co. ( RN SE ek TS ye ae 
Minority interest in net income of subs. companies 22,621 59,090 





$6,488,283 $7,496,393 


Notes—(1) For comparative purposes the figures prior to Jan. 2, 1938 
included in the year ended Feb. 28, 1938 have been adjusted to include the 
income accounts of Northern States Power Co. (Wis.) and subsidiary com- 
panies and Midland Public Service Co. which became subsidiaries of Nor- 
thern States Power Co. inn.) effective as of Jan. 2, 1938: 

(2) Northern States Power Co. (Minn.) made no provision for Federal 
and State income taxes for the year 1937, as it claimed as a deduction in its 
income tax returns for that year unamorti discount and e and 
redemption premiums and expense and duplicate interest applicable to 
bonds redeemed during the year 1937, which deduction resulted in no 
taxable income for that year. 

(3) Net income previously shown in the financial reports of the com- 
postes has been reduced by the amount of $24,330 for the year ended 

eb. 28, 1938 as a result of applying there against the amounts included for 
that period in the adjustment of expired debt discount and expense less 
miso? interest applicable thereto charged to surplus in 1938.—V. 148, 
p. 1 


Northern Texas Electric Co.— Deposits Urged— 

The holders of certificates of deposit for the 30-year 5% coll. trust gold 
bonds, due Jan. 1, 1940 and secured 7% gold notes due Jan. 1, 1936, not 
deposited under the plan of reorganization, are being notified that they are 
entitled to obtain Ist coll. lien bonds and capital stock of North Texas Co. 
In addition, they are now entitled to receive interest equal to 9% on the 
principal amount of North Texas Co. bonds deliverable in exchange for the 
certificate of deposit and notes now held. ‘ 

The holders are, therefore, urged to surrender their certificate of deposit 
and notes to Old Colony Trust Co., depositary, 17 Court St., Boston, Mass., 
accompanied by the letter of transmittal, whereupon the Ist coll. lien bonds, 
capital stock and interest checks of North Texas Co. to which they are en- 
entitled will be promptly sent by r tered mail.. 

At the present time over 94% of the certificates of deposit for Northern 
Texas Electric Co. coll. trust gold bonds and over 99% of the 7% notes, 
have been exchanged for the new securities distributable under the plan of 
reorganization. 

To holders of pref. stock scrip dividend certificates and pref. stock are 
also being notified that they are entitled to receive capital stock of North 
saan Co. reserved for distribution to them under the plan or reorganiza- 
tion. 

Holders of pref. stock scrip dividend certificates will receive for each $100 
of scrip surrendered in satisfaction of principal and all interest claims 
thereon one share of capital stock of North Texas Co. 

Holders of pref. stock for each four shares of pref. stock of Northern 
Texas Electric Co. will receive one share of capital stock of North Texas Co. 

Holders are urged to surrender their pref. sotck scrip dividend certificates 
Sree pref. stock certificates to Old Colony Trust Co., 17 Court St., Boston, 
Mass. 

At the present time over 77 % of the pref. stock scrip dividend certificates 
and over 81% of the prf. stock have been exchanged for the capital stock 
and (or) scrip certificates of North Texas Co. distributable under the plan 
of reorganization.——-V. 146, p. 1886. 


Ohio Bell Telephone Co.—Earnings— 


Period End. Mar.31— _1939—Month—1938 1939—3 Mos.—1938 * 
Operatingrevenues_____ ,638,218 $3,470,986 $10,697,477 $10,300,449 
Uncollectible oper. rev _- * 80 19,950 15,591 50,060 





Operating revenues___ $3,634,449 $3 451.096 $10,681,886 $10,250,389 


6.701.703 











Operating expenses ____ 2,292,167 .265,952 6,749,787 
Net oper. revenues___ $1,342,282 $1,185,084 $3,932,099 $3,548,686 
Operating taxes__..____ . rote . 489 ,863 1,466,009 1,458,393 
Net operatingincome. $853,153 $695,221 $2,466,090 $2,090,293 
Net income _ ne sdk ini 872,934 721,376 2,431,457 2,100,888 


Gain in Phones— 

Company added 5,000 telephones in April to bring the 1939 gain to 19,800 
ot = stations to 733300, the highest in company s history.—V. 148, 
DP. . 


Ohio Cities Water Corp. (& Subs.)—Zarnings— 





12 Months Ended March 31— 1939 1938 
Se a alas isd Sa eM 
ex . t , taxes.....-. é é 
seserved tor retirements. erate par Se on didiciiint 12,478 10,252 
I i oe $134,747 $121,307 
Interest, amortization of discount, &c., of subs- - - 972 
Preferred dividends of subsidiaries __.......----- 31,481 32,032 
Interest, amortization of discount, &c., of Ohio 91.204 91.13 
, ‘ ‘ 


Cities Water Corp 


EE RES DALE EST Te: ee Te ee 
—V. 148, p. 1652. 


165 Broadway Building (Benenson Building Corp).— 
Reorganization— 
Notice is given that the new securities deliverable under the amended 
lan of fg my oy are now available for exchange at the office of the 
New York Trust Co., 100 Broadway, New York., as Exchange Agent. 
Securities to be exchanged must be accompanied by letters of transmitt il. 
Funds have been deposited with the New York Trust Co.. as mortgagee, 





$11,000 loss$2,851 


for the payment of the interest due on Aug. 1, 1936, on the certificates repre- 
senting shares of parts in Benenson Building Corp.'s first mortgage 5'¢ % 
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sinking fund gold loan, dated Aug. 1, 1926, as evidenced by interest Warrants 
payable Aug. 1, 1936. Such interest warrants should be detached from 
the certificates and deposited for collection through the usual channels, 
a oh appropriate Federal income tax ownership certificates. 
—Vv. +P. ‘ 


Oklahoma Natural Gas Co.—Farnings— 























12 Months Ended March 31— 939 1938 
Operating revenues... . ..........-..--..-...-- $8,172,760 $8,168,868 
Oo I Natal hk ss op in SP aD AL ss ns sl Guin he 2,960,9. 2,957 ,006 
pO ERT ILE Se 9 I ES Fe 238,305 186,287 
Taxes (not incl. Fed. surtax on undistributed profits 869,497 812,781 

Net operating revenues____..____.___.-__---- $4,104,005 $4,212,794 
Non-operating income (net)_______.___________- 4, 23 ,060 

DENS S cade is eked week bcckk cde $4,108,100 $4,235,854 
Betiveneh een... <.. < debs odd. cvdalweer 1,065,178 1,129,450 

Gienk Tee Fee. 2 ol as dc ks $3,042,921 $3,106,404 
Interest and amortization, &c__.__._______.__-_-- 1,473,703 1,490,148 

Net income, before vision for Fed. surtax on 

undistributed profits._...........-.......- $1,569,218 $1,616,256 
Earned surplus beginning of period.___________-_- 4,203,788 2,778,028 

NE si at cs Sdn bho ie debeaaee ees $5,773,006 $4,394,284 
x Prov. for Fed. surtax on undistrib. profits__ __- 85, 40,000 
Other direct charges (met)...........-.......--- 8,351 17,296 

No hi oo cea mabnee uta $5,679,655 $4,336,988 
Dividends paid and accrued: 

Convertible 6% prior preference stock- _-_-_----- 133 ,200 133 ,200 

I on in On as eames ae . ~ chbeaw 

SL NEE 35. oak ewe koceoousdbabuebe aa ee > Fe ek 

Earned surplus end of period____._....---- _.. $5,340,671 $4,203,788 

x For fiscal years ended Nov. 30, 1938 and Nov. 30, 1937. Provision 


for this tax, subsequent to Nov. 30, 1938, is not necessary under the present 
Revenue Act.—V. 148, p. 2130. 


Orange & Rockland Electric Co.— Merger Hearing— 

The Federal Power Commission announced May 4 that consolidation 
hearings regarding the pro sale of the facilities of the Orange & Rock- 
land Electric Co. of New Jersey to the Rockland Electric Co. will begin on 
May 22.—V. 148, p. 1653 


Oregon Pacific & Eastern Ry.—Reorg. Plan Approved— 


The Interstate Commerce Commission on April 29 approved a plan of 
reorganization for the company, pursuant to Section 77 of the Bank~ 
ruptcy Act. 

The report of the Commission says in part: 

The debtor on Nov. 3, 1937 filed a petition in the U. 8. District Court for 
the District of Oregon, stating that it was unable to meet its debts as the 
matured and desired to effect a plan of reorganization pursuant to Section 7 
of Chapter VIII of the Acts of Congress relating to ba ptcey. On 
Nov. 6, 1937, the Court approved the petition as properly filed. 

George T. Gerlinger was appointed trustee of the debtor’s property by 
the Court and his appointment was ratified by us. On May 3, 1938 the 
debtor filed Fg of reorganization with the Court and on May 5, 1938 the 
plan was fil with us. At the ee on July 19, 1938 the plan was 
amended and this report will deal with the amended plan only. 

A digest of the plan follows: 

The properties of the debtor held by the trustee and all of the property 
acquired by the trustee shall be transferred and conveyed to the reorganized 


company. 

The capitalization of the reorganized company, immediately after con- 
summation of the plan, shall consist of 15,132 shares of 5% preferred stock 
(par $10) and 15,137 shares of new common stock (no par). The corpere- 
tion shall, by its articles of incorporation, be authorized to issue, subject 
to approval of this Commission or such other Federal regulatory body or 
tribunal as may have jurisdiction in the matter, 30,000 shares ($10 par) 
preferred stock and 30,000 shares (no par) common stock. 

The present capital (tock of the debtor and the existing first mortgage 
and all bonds issued and outstanding thereunder, and the evidence of un- 
secured claim held by Lorne L. Miller, shall be surrendered to the board of 
directors of the debtor acting as a reorganization committee and canceled. 

The reorganized company shall create 15,132 shares of 5% preferred stock 
(par $10) and 15,137 shares of common stock (no par). All of these shares 
shall be issued (a share of common stock accompanying each share of 
preferred stock) in exchange for , and in full settlem ent of, the total principal 
amount of the present outstanding mortgage bonds of the debtor plus ac- 
crued and unpaid interest thereon, including interest upon accrued interest, 
except that five shares of the common stock shall be issued as directors’ 
qualifying shares at $10 a share. 

Dividends on the preferred stock shall be cumulative, whether earned or 
not, when not paid, until dividend accumulations total but do not exceed 
25% of the par value of the then ——— Pp pe stock. The pre- 
ferred stock shall be callable at any time on 3 ys’ notice, in whole or in 
Part, at its par value plus unpaid and cumulative dividends, within 
the accrual limitations stated. Each share of preferred stock shall ve 
equal voting tL |= with each share of common stock. No mortgage in- 
debtedness shall be created by the reorganized company unless the holders 
of 60% of the outstanding preferred stock consent thereto. 

All of the new preferred and common stock, issued under the plan, except 
directors’ qualifying shares, shall be issued subject to a voting trust 
agreement for a period of five years (or such maximum period less than five 
years as may be lawful) from the date of the transfer of the debtor's prop- 


erties to the nized company. ‘The members of the board of directors 
4 the reorgani company shall be designated as the voting trustees under 
e trust. 


Claims against the debtor entitled to priority over the existing mort ; 
including claims for personal injuries to employees of the debtor and claims 
of ral representatives of d employees of the debtor arising 
under State and Federal laws preferred against the assets of the debtor, 
all claims for taxes levied , assessed or accrued against the debtor, its trustees 
or its property current liabilities and obligations incurred under authority 
of the Court by the trustee of the debtor's perty during the reorgariza- 
tion , to the extent unpaid at the date of con tion of the 
plan, shall be assumed yf the reorganized company and paid in the usual 
course of business with the same relative priority as they now have with 
respect to other obligations of the debtor, provided that this vision shall 
not be deemed to preclude either the debtor, the trustee or the reorganized 
company from entering into adjustments or compron ises with respect to 
any such claims or taxes , or from contesting the merits thereof, in the manner 
provided by law, or of — defenses applicable thereto, including stat- 
utes of limitations. The reorganization expenses allowed by the . 
within the maximum limits approved by us, shall be paid in cash. 

The board of directors of the debtor shall act as a reorganization com- 
mittee for the purpose of carrying out the plan, subject to the control of the 
Court .—V. 146, p. 1254. 


Otis Steel Co.—Earnings— 
Earnings for Three Months Ended Mar. 31, 1939. 


4 ee So. py bpitengeh aanadibph hands del me ntind wad $673 337 
Bond interest and amortization of bond discount and expense _. - _- 48 oS. 
EO IES FS RN aE ES SER ol ES. . 

Profit before Federal tax on income... -.......-.--.-.-.....--.-- $228 ,804 


—V. 148, p. 1970. 


Pacific Coast Co.—Collateral Released— 

Bankers Trust Co., as trustee under the first e dated Dec. 1; 
1897, has notified the New York Stock Exchange that it Ree released from 
the collateral de ted thereunder 5,000 shares Pacif: 
Co. capital stock (second reduced) par value $100, because of the dis- 
solution of the latter corporation and the distribution to the Pacific Coast 
Co. as sole beneficial stockholder, subject, however, to the lien of the 
above assets personal, after pa t or 


mestange, of the net , real and 

provision for all liabilities of Pacific Coast Steamship Co.—V. 147, p.3023. 
Pacific Lighting Corp.— Underwriters Offer Unsubscribed 

Portion of 200,000 Shares of Preferred Stock—Publie offering 
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of the $5 div. pref. stock of the corporation was made May 12 
by a syndicate headed by Blyth & Co., Inc., and including 
Dean Witter & Co.; Harriman Ripley & Co.; Stone & Webster 
and Blodget, Inc.; The First Boston Corp.; Smith, Barney 
& Co.; Bonbright & Co., Ine.; W. C. takes & Co.; William 
R. Staats & Co.; Elworth & Co., and Eastland, Douglass 
& Co. The offering price was $102 per share, plus accrued 
dividends from May 15, 1939. The publie offering consists 
of 200,000 shares of $5 div. pref. stock less that portion 
which has been taken by holders of the company’s $6 div. 
me , a pursuant to an offer of exchange which expired 
ay 11. 


This financing is for the purpose of retiring all of the outstanding $6 
dividend preferred stock, and upon completion, the funded debt and 
capitalization of the company will consist of $7,000,000 of promissory notes, 
200,000 shares of $5 dividend preferred stock, and 1,608,631 shares of 
common stock. 

From 1933 to 1938, inclusive the company reduced its funded debt more 
than 50% and its interest charges more than 60%. The company intends 
to redeem on July 15 at $105 plus accrued dividend all of the shares of $6 
dividend preferred stock outstanding on that date. 

Net income applicable to dividends on preferred stock was $7,419,067 
in 1936; $7,774,929 in 1937; and $7,896,299 in 1938. According to the 
prospectus, annual dividend requirements are $1,000,000. 

Through three subsidiaries the company serves a population of approxi- 
mately 3,455,000 in Southern California. The properties form an inte- 
Se system supplying natural to 272 communities, which at one time 

ad been served by more than separate companies. Dating from 1886, 
the comeeay is one of the earliest pioneers in the utility business in the 
West. C.O.G. Miller, one of the organizers, has served continuously as 
President since 1907. 


Exchange Offer Given to Preferred Stockholders— 


Holders of the corporation's $6 dividend preferred stock received May 8 
a letter from C. O, G. Miller, President, together with a prospectus which 
contained an offer of exchange. Terms of the offer provided that holders of 
the 196,665 outstanding shares of the $6 dividend preferred stock may 
exchange this stock, share for share, for a new issue of $5 dividend preferred 
stock. In addition, company will pay $6 dividend preferred stockholders 
$3 a share in cash, together with 75c. a share, an amount equal to accrued 
— on the $6 dividend preferred stock from April 1, 1939 to May 15, 

5 eal of exchange terminated at 5 p. m., May 11, 1939.—V..148, 
Pp. 3. , 


Pacific Public Service Co.—Refinances $4,500,000 Debt— 

The company has innounced that its $4,500,000 debt to Standard Oil 
Co. of California has been refinanced as of rg 4 1, $300,00C of the total 
being paid off and $4,20U,000 being refunded through a new private 3% 
loan.—V. 148, p. 2130. e 


Pacific Telephone & Telegraph Co.—ELarnings— 








Period End. Mar.31— _1939—Month—1938 1939—3 Mos.—1938 
Operating revenues- -___- $5,935,567 $5,644,435 $17,288,896 316,534,165 
Uncollectible oper. rey _- 18,700 25,800 56,130 73,200 

Operating revenues.__ $5,916,867 $5,618,635 $17,232,766 $16,460,965 
Operating expenses _ _ _ _- 4,232,625 4,157,320 12,224,224 12,103,053 

Net oper. revenues.-- $1,684,242 $1,461,315 $5,/08,542 $4,357,912 


Rent from lease of oper. 





property .......-.-. s 70 70 211 211 
Operating taxes. ______- 812,471 750,133 2,391,014 2,223,743 
_Net oper. income...- $871,841 $711,252 $2,617,739 $2,134,380 
Net income _ _- .-. 1,454,082 1,361,389 4,344,538 4,073,554 


Gain in Phones— 

Company reported for April a petieatnaty net gain of 5,328 telephones 
against 2,949 in April, 1938, and 9,556 in April, 1937. For four months 
of 1939 preliminary net gain totaled approximately 30,963 against 16,349 
in corresponding 1938 period and 45,310 in 1937 period.—V. 148, p. 2439, 


Panhandle Producing & Refining Co. (& Subs.)— 














3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Gross oper. inc. (excl. all 

inter-co. & inter-dept. 

sales & gassales taxes) $762,874 $935,855 $788,468 $722,589 
Cost of goods sold -_ _ - _ ~~ 511,365 629,297 479,392 419,615 
Direct operating costs - - 151,128 197 ,365 175,624 171,840 

Net inc. from sales... $100,381 $109,193 $133,451 $131,134 
General expenses - - - - - - - 49,375 41,235 42,960 36,026 
Ad valorem taxes -.---- 7,239 6,411 6,309 5,482 
Lease rentals_-._....--- 507 731 1,123 103 
Intangible devel. costs _-_ 35 | ee eS ee 
Depreciation. __....--- 29,732 32,122 30,172 43 487 
ee ae ee 9,643 8,014 9,170 ,300 
Amort. of undevel. leases 1,800 664 1,411 772 

Net operating profit _ - $2,051 $19,620 $42,306 $37 ,963 
Non-operating income. _ 3,807 1,162 1,766 

Total profit. _..__--- $5,858 $20,781 $44,072 $38,951 
Int., disc. & other chgs - - 17,458 11,928 7,729 8,521 

Net prof.accr.to corp. loss$11,600 $8,854 $36 ,343 $30,430 


Consolidated Balance Sheet March 31 








Assets— 1939 1938 Ltabtlities— 1939 1938 
x Property acct _ _ $2,066,638 $1,891,807] Preferred stock... -....-. $1,680,000 
Oi cadacsbséo 49,203 70,809 | Common stock - - . 2$857,509 y1,054,872 
Investments... . -. - eae Accounts payable. 249,179 477,981 
EP 111,885 39,323) Notes payable.... 109,410 252,148 
Mat'ls & supplies. 364,549 386,778| Pur. oblig. current -___.. 119,134 
Work in process - - 9,335 8,926| Long-term debt... 704,060 26,799 
Notes and accts. Accrued liabilities. 135,911 219,110 

receivable. - - 257,702 267,596| Deposit on sales 

Other assets... .-. ae" Ss. ck dvioce 6,803 6,769 
Deferred charges - - 80,631 47,757 | Capital surplus... 1,229,498df1,123,817 
Earned surplus... «20,996 - _.... 
_.. $3,313,366 $2,712,996 TURE. ctawsne $3,313,366 $2,712,996 





Total -_ - - - 

x After depreciation, depletion and amortization of $4,213,551 in 1939 
and $4,233,782 in 1938. y Represented by 198,770 shares, no par value. 
z Par $1. a Since July 31, 1938.—V. 148, p. 2281. 


Paramount Pictures, Inc.—Declares Initial Com. Div.— 

Directors on May 9 declared an initial dividend of 15 cents per share on 
the common stock, payable July 15 to holders of record June 30. 

The record date w.s stated as June 30 because the company’s certificate 
of incorporation requires a 45-day notice to holders of the first and second 
preferred stock of the company prior to the payment of an initial dividend 
on the common stock.—V. 148, p. 2753. 


Peninsular Telephone Co.—Reduces Interest Rate— 

Company has entered into a second supplemental indenture with the 
consent and agreement of the holders of its bonds, the trustee and the 
company , to reduce the interest rate on its outstanding bonds from 4% per 
annum to 34% per annum and to ch.nge the designation of the bonds 
from ‘‘first mor >» 4% series, due 1955” to ‘first mortgage 3% % series, 
due 1955." te e ange in interest rate becoming effective on June 1, 1939, 
the date of the next interest payment. 

In consideration of the redu ection of the interest rate from 4% to 3%% 
the indenture also provides that the bonds shall not _be lea rior to 
De . 1. 1941, that a6% premium be paid if called from Dec. 1, 1941 and on 
or before Dee. 1. 1964, & 475% premium Dec. 1, 1 
and on or before Dec. 1, 1946, a 334% premium be paid if called after 
Dec. 1, 1946 and on or before Dec. 1, 1950 














Financial 
after Dec. 1, 1950 and on or before Dec. 1, a fs . Bh premium be paid if 


2910 


1952 and on or before Dec. 1 ; 


lled after Dec. 1, 1 
comes mium. 


4 53, and that thereafter 
he bonds may be called without pre 

: All other cme of the original indenture dated Dec. 15, 1925 and the first 
supplemental indenture dated Dec. 1, 1935 remain in full force and ns 
with the exception of these provisions which of necessity r —— change 
to accomplish the revisions referred to above.—V. 148, p. 243 


(J. C.) Penney Co.—Sales— 
Sales for the month x -§ April, pose were $21,281,404, with 
$20,375,593 for April, 1938. This is an increase of $905, S11 or oi $59, 
Total sales from Jan. 1 to April 30, 1939, inclusive, were $71, 154,719, as 
com with $66,120,126 for the —a in 1938. This is an increase 
of $5,034,592 or 7.61% .—V. 148, p 2 


Pennsylvania ee Report— 


Calendar Years— 1936 $ 1935 





1937 

Dividends income - - - - - - $8, 060. +70 $10,308,326 $8, sar X 571 7.960, pad 
Miscell. rent income - - - - yl 39 293 2,829 
Inc. from fund. secur _- 255.699 216,756 200" 285 178.629 
Income from unfunded 

securities & accounts 21,222 2,722 282 825 
Miscellaneous income - - 1,020 174 38 41 

Gross income. -- - - - - - $8,340,878 $10,532,518 $9,187,470 $8,143,015 

Deductions— 
Tax accruals... ...--.-- 734,824 1,008,893 755,751 733,988 
Int. on bonds and other 

indebtedness - - - - - - - - 1,972,314 1,971,667 1,994,607 2,599,702 
Maint. of invest. organ. 16,393 15,214 16,971 13,076 
Miscell. income charges - 4,774 3,957 4,439 4,296 
Sinking fund approp- -- - 500,900 500,000 GOs Sk eeue 





Balance transferred t 





credit of profit & ho $5, 112,573 %7.032,788 $5,915,702 $4,791,952 
Previous surplus_- ----- 72,341,996 a65,316,455 59,626,985 58,637,102 
Adjust. of tax accruals. - RBEGE. | . <i edamose '-. eenkee Suton 
Profit on sale of securs- - aia. aennen 249,286 334 ,069 
Sundry net credits - -- - Shive  sned<c Sees, °F vwtede 
Total surplus- ------- $77,821,916 $72,349,244 $65,816,455 $63,763,123 
Li eas Senden weeeeadt” ~° Sonbee —) Seam 
YS” nr at ae int. . Sere 4,136,138 





a and loss surplus 
Bt Eiaibintaowknad $77,821,916 $72,341,997 $65,816,455 $59,626,985 
a After an adjustment of $500,000 for funded debt retired through income 
and surplus charged to 1936 accounts. b Including $7,239 net loss on sale 
































of securities. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ Liabtlities— $ s 
Realest.owned. 4,698,887 4,699,153| Common stock. 124,625,000 124,625,000 
Securs. owned: 28-yr. 4% sec. 
Stocks. -....-. 225,730,195 226,633,778 7 due Aug. 
Bonds - - -. . .- 8,457,709 10,695,051 196 be di 48,500,000 49,000,000 
Ae 31, 40,000 Mise accts. pay. 18,999 34,217 
0 13,667,255 6,398,714| Int. bonds ma- 
Misc. accts. rec 3,7. 1,812 tured unpd_ 41,264 43,045 
Int. & divs. rec. 1,006,677 1,005,682 | Unmatured int. 
Deferred charges 65,068 65,447 accrued . 808,333 816,667 
Accrued taxes- ‘ 745,031 1,178,711 
Sink. fd pet eat 500,000 500,000 
a Funded debt. 1,500,000 1,000,000 
Profit and loss, 
balance. ---- 77,821,916 72,341,997 
- 0 EE 254,560,544 249,539,637 ies dae o 254,560,544 249,539,637 
Saees through income and surplus since Aug. 1, 1935.—V. 146. 
DP. 
Pennsylvania-Reading Seashore Lines—Annual Report 
Years End. Dec. 31— 1938 1937 1936 1935 
ting income. -- -. - $5,341, $6,304,813 $6,488,041 $5,686,966 
Railway oper. expenses. 5,459,681 5,858,947 5,538,809 5,459,868 
Net nyt fr.ry. ener. .detei18. 050 $445,866 $949,232 $227,097 
Railway tax accruals... 1,082,289 1,011,062 1,025,927 909,950 
Uncollectible se..." snanes  -° pabeha |) paaieiee 346 
Railway oper. deficit. $1,200, 339 $565, 196 $76,695 $683 ,198 
Hire semmo.- (debit) - 68 1,225 920,175 914,942 777,901 
Joint facil. rents (debit) - 251 653 247,992 240,840 236,465 
Net ry. y eth deficit... $2,133,217 $1,733,362 $1,232,478 $1,697,564 
Non-oper. income- - - - - - 176826 161,992 171,814 170 0.439 
Gross deficit... --.--- $1,956,391 $1,571,371 $1,060,663 $1,527,125 
Other deductions -- --- 1,074,067 1,079,979 1,092,031 1,095,919 
Net deficit........ - $3,030,458 $2,651,350 $2,152,695 $2,623,044 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— + Liabtlities— oa & 
Investment in road Preferred stock... 1,000,000 1,000,000 
and ae. 13,197,942 13,218,262; Common stock... 2,623,600 2,623,600 
Deposits in lieu of Stock liability ___- 1,400 1,400 
mtgd. prop. we 10,715 1,815] Funded debt__-_- 4,498,800 4,498,800 
Misc. phys. prop... 135 474,193 | Non-negot. debt to 
Inv. in affil. cos. __ 192,000 152,000 affiliated cos__.15,613,713 12,971,000 
a investinents 1,082 1,649 | Traf. & car service 
tittle tek tes thie 185,328 215,679| balancespayable 600,794 584,278 
aa Ye rec... 150 200 ' Audited accts. and 
car serv wages payable . 616,422 581,649 
bals. receivable_ 56,774 55,373| RR. retire. taxes, 
Net bal. rec. from employees __._- 18.132 18,509 
agts. & cond'rs 171,400 152,323 | Unempl. ins. taxes 6,247 onaee 
Mise. acets.rec_.. 536,472 586,854) W. Jersey & Seash. 
Mat’! & supplies. _ 129,796 239,326 RR. construc’n. 1,909,481 1,699,033 
Int. & divs. rec. __ 124 3,577 | Mise. accts. pay.. 698,041 778,493 
Other curr. assets. 265 1,043 | Int. matured unpd. 39,520 39,187 
Other def. assets __ 22,071 7,036| Funded debt ma- 
Oth. unadj. debits 126,714 210,305] tured unpaid__- 1,200 1,200 
Profit and loss____ 14,095,654 10,656,504] Unmat. int. acer’d 22,993 22,993 
Unmat. rents accr. 520 520 
Other cur. liabils_ 25,218 31,689 
Other def. liabils __ 6,555 3,318 
Unadjust. credits. 1,447,988 1,120,470 
ER davcdénente 29,130,624 25,976,140 ae 29,130,624 25,976,140 


—V. 148, p. 2601. 
Pennsylvania State Water Corp. (& Subs.)—Farnings 








12 naa March 31— $1 1900 a0 $1 1938 50 
—_ expenses, maintenance and taxes_--- -. "586,591 "600,185 
Operating expe eae cle amet tea 70,405 68,866 
EE SE ae J 901 
Interest +7~ other deductions of subsidiaries... ___ “a a3 = 2s0 
Interest, am ation of discount, &c., of Penn- = 
sylvania St State Water Corp_____.............. 342,374 334,964 
I a i a a $242, 
—V. 147, p. 3024. st "ti 
Peoples Drug Stores, Inc.— Sales— 
Period End. April 30— 1939—Month—1938 1939—4 Mos 
a Aa ie thei wind tan sian $1,867,032 $1,810,885 $7,236,981 $6, oe. 78 063 
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Peoria & Eastern nar Report— 

‘alendar Years— ise 1937 1936 1925 
metoeen freon anaration. $129.8 156,045 $425,783 $220,735 
Dividend income...--- ------ 3 25,950 13,840 
Inc. from f securs _ 200 ,000 ¢ 200,000 200,000 
Inc. from sinking funds. 177 46 383 322 

ross income---_----- $329,988 $366 ,888 $652,116 $434,897 
m. on tented od debt. aes 449,690 446 ,904 464,184 467 ,169 

Sinking funds_-..-.----- 5,001 5,422 5,343 5,281 
Deficit for year--.---- $124,704 $85,438 prf$182,588 $37 ,553 


t Operation (Under Agreement with the Cleveland Cincinnati Chicago 
es it fe St Louts Ry. Agreement Assumed by New York Central RR.) 























at Years— 1938 1937 1936 1935 
Railway oper. revs- - --- $2,314,670 $2,576,313 2,767 667 $2,278,646 
Railway oper. exps-- --- 1,858,339 2,064,592 1,980,572 1,770,215 

Netrev.fromry.over. $456,331 $511,721 $787 ,094 $508,431 
Railway tax accruals--- 174,085 180,621 188,908 107 ,597 

Railway oper. income $282,246 $331,100 $598,186 $400,834 
Equip. canes net debit _- 117,812 137 ,697 136,569 135,536 
Jt. facil. rents, net deoit 64,374 5,207 64,169 69,618 

Net ry. oper. income. $100,060 $128,196 $397 ,448 $195,680 
Miscel! v yeas income - -- 38,381 38,409 38,336 33,799 
Miscell. non-oper. physi- 

GR) POON icecwcecs (jsessee j j§essese sesnen 4,005 
Income from unfunded 

securities & accounts - en o--s-- 65 3 
Miscellaneous income- - 590 656 750 664 

Gross income_------- $139,031 $167,261 ieee y ro $234,152 
Miscellaneous rents---- 7, 9, 9,808 
DMiiecell. Gem @ooruale.., <o<222 qj <canes Cras : 1,452 
Int. in unfunded debt-- 127 187 166 
Miscell. income charges - 1,536 1,526 1 939 1,990 

Net income. .-.-..--.-- $129,810 $156,045 $425,783 $220,736 

Comparative Condensed General Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets-— $ $s Liabilittes— $s 
Invest. ia road & Capital stock - -- - - 9,994,200 — 200 

equipment - .--- 20,639,233 20,716,003 | Stk. liab. for conv. 5,000 5,000 
Sinking funds.--. 3,368 26,593 | Fd. debt unmat_--_13,730,000 13,760,000 
Miseell. phy. prop. 18,372 18,372 | Non-negotiable dt. 

Inv. in affiliated to affil.cos.._... 2,465,577 2,325,133 
companies _ _ - - - 5,190,734 5,191,473| Fund. debt mat. 
Deferred assets 1,240 1,348 unpaid ___- _- 1,000 1,000 
Retirement & de Accrued deprec’n 
prec. of equip__ 1,196,722 1,147,437 equipment .--_-.- 710,332 625,068 
Add. to property 
through income 
and surplus___. 1,656,341 1,653,998 
Sinking fund res. 128,608 151,940 
Fund. debt retired 
through income 
and surplus - - - 120,643 91,043 
Deficit. ._....... 1,762,032 1,506,158 
Bees cannnes 27,0 049,6 669 27, 101, 225 eis eneease 27,049,669 27.101.225 


—V. 146, p. 3027. 

Pere Marquette Ry.—Dividend—Correction—Due to a 
typographical error the item under this company’s name 
crediting it with the payment of a 25-cent dividend on the 
common stock and published in last week’s “Chronicle,” 
page 2754, is erroneous. The company has not paid a 
— on the common stock since 1930.—V. 148, p. 2754, 


Petroleum Heat & Power Co. (& Subs.)—Earnings— 
Conpetitated Statement of Earnings for 9 Months Ended sear. 1939 


I sicher inn dendinaes ants tatiana Resi tiellatlaine nin te teat ecaaaemn aaa 512 54 

Cost aa sales, incl. all operating expenses. _.............------ 1l 7 50 
Se, Se Senn, CITI «<<. aren tiie dintn se Saiindlintnds etna balan $275,669 

i AL ELST ELE APOL SS ESE. co RIE Dre AEN 1,823 
SPGnE ORSON, . x «a cn cmcciidintadiaesdaantadindmmen $277 ,492 


Consolidated Balance Sheet Mar. 31, 1939 
Assets—Cash, $219,822; notes and accounts receivable (net), $2,435,240; 
inventories, $2,136,074; id , $111,150; deferred charges, 
$134,683; net investment aylor Petroleum Co., $75,133; miscellaneous 
assets ; fixed 3 e for depreciation of $1,904,505), 
$2,181,169: patents, frnachises and -will, $1; total, $7,335,915. 
$1,190,117; mort- 


Liabilities—Bank loans, $1,300, ; accounts yable, 
Freep ayable, $105,000; deferred income, $56,537 ; reserve for contingencies, 
+ ca ital stock, 1,824 928; capital suri, $2,360,684; earned sur- 
plus, $423, ; total, $7,335,915.— 


Petrolite Corp., Ltd. (Del.)—Pays 25-Cent Dividend— 
Company > Bl a myetene ah FS conte pet share on its common 


on May 1 to is compares with oe cents —< 

on Feb. 1 last; 40 ‘cents “paid on Nov. 1 last; an extra dividend of 45 conte 
id on Oct. 21, 5 cents paid on Ay t. 1938, and a dividend of 
cents paid on ‘May’ 2, 1938.—V. 148, p. 


Philadelphia Co. (& Site. adits 

















Years Ended Jan. 31— 1939 1938 
Operating Pid 6 neces padbddoicdadsuaont $40,375,727 $43,129,586 
ce SLES TIES PGI HG ST 13,896,791 13,901,733 
Mainte mance "YX Dn és o's « nn eal ete can ee 3,106,932 3,389,854 
Amortization 0 for retirement and depl. reserves_. 5,565,922 5,377.260 
ee ge) RRE Ga oa 23 ,464 27 O87 
ABS i ERR APTN S ee ee 2,979,275 2,937,500 
Provision for Federal and State income taxes- - --_- 1,918,492 2.124.320 
Net operating revenue_____.___________.____-_. $12.884,851 $15,371,832 
Rents for lease of electric properties. ______-_-_--- 180,100 179,715 
ree er eee $12,704,751 $15,192,117 
Se eee GD sb ok Ei ch vac sd sodatnvducke he Dr50.240 ,752 
Ci DONE 6 és 6 ak sies eo ec cBhi ese ds $12,654,511 $15,440,869 
I ni ewas 5,469,454 A475, 
Amortization of debt discount and expense. ------ 509 ,937 509, 
I i ee We Cr136,608 Cr30 022 
Guaranteed dividends on Consolidated Gas Co 
Pe . the City of Pittsburgh pref. capita! stock - - - - 69,192 69,192 
ye tion for special reserve.____.._......--. Cr41.667 500 ,000 
Ne nn eee eemenenes 262,139 267 ,885 
RR i EE ES LE ete See = ek a $6,522,062 $8,648,733 
Dividends on capital stocks of subsidiaries held by 
| Aa i ITE GE PO GEES NG ag 1,588,125 1,601,250 
Minoeits nterest in undistributed net income of a 
| A ERT TTR TS Si TTR 3,515 Cr3 421 
Consolidated net income____________.....-.--- $4,930,422 $7,050,904 
(and the com es operated by it) 


Note—Excluding Pittsburgh Rys. Co 
ttsburgh 


and Pit Motor Coach Co. and The Beaver Valley Traction Co. and 


its subsidiary —V. 148, p. 2281. 


Philadelphia Rapid Transit Co.—Plan Moves Forward— 
the city’s a 
portation committee, was reported to the main 

ure will then be placed on the calendar for first main beding ba 


1 to the P. R. T. Co.'s plan of reorgan- 
unanimously Bay & by sity a? S— 
The meas- 
8, and unless 


© bill givin 





Volume 148 Financial 


the Bay A gh suspended, final action by City Council could normally be 
The committee which approved the bill consists of 13 members out of a 
Council membership of 22. The vote was viva voce and concluded 

the public h on the measure. 

Shortiy before the vote a final amendment, the 22nd, in fact, was adopted. 
By this amendment the clause in the 1907 agreement odified to read 
that directors shall serve with liability. eretofore under that ent, 
which in effect the pending bill amends, the representatives of the city on 
the board of the transit company “served without liability.” 

Provided the bill meets with no obstacles, it is not unlikely that the transit 
r tion will have the full ratification of the city by the end of June. 
Follow the city’s approval the reorganization plan under the ure 
oumuets — Federal Court will be submitted promptly to the underliers. 


Pierce Petroleum Corp.—Liquidation Distribution— 
A distribution, in partial liquidation, has been declared, consisting of 
100,000 without par va.ue of the common stock of Consolida Oil 
Corp. This distribution is being made to stockholders of Pierce Petroleum 
Corp., in liquidation, of record at the close of business oa April 10, 1939 
(on which date the stock transfer books were permanently closed) in the 
Propertice of 4-100ths of a share of common stock of Conosiidated Oil 
. for each one share of no nominal or par viaue stock of Pierce Petro- 
leum Corp. in liquidation.—V. 148, p. 181s. 


Pittsburgh Coke & Iron Co. (& Subs. )—Earnings— 
3 Months Ended March 31— 1939 1938 
Gross sales and earnings, less discounts, outward 
freight, returns and allowances_______________ $1,428,302 $1,374,640 
Cost of sales and operations__________________-_ 1,296,240 1,250,149 











Profit before other income and other charges... $132,062 $124,491 
CE iit a eat citls «ces ded ar hades 14,876 12,780 
Profit before other charges___..._..__.__.__-- $146,937 $137,271 
Interest on funded debt_.__....._._....._-...- 30,020 33,825 
Provision for obsolescence of replacement parts - _ - 5,0 5, 
Provision for Fed’] and Pennsylvania income taxes 9,193 20,757 
Gar Gs go 5 cc dcdntiondccichcto nse Se 
et GS ta ES, |. «its amas kha eeied $94,026 $77 689 
Dividends on preferred stock. ___.._.._....-.--- 25,359 24,773 


x Includes interest on bank loan of $6.250. other interest of $478 and 
amortization of bond discount and expense of $1,970. 
Consolidated Balance Sheet 


Mar .31'39 Dec. 31°38 Mar .31'°39 Dec. 31°38 
$ $ $ 3 





Assets— Liabilities— 
Cash in banks and Note pay'le— Bank 60,000 160,000 
on hand _-____- 437,479 643,136 | Acets. payable... 266,018 620,574 
xNotes & accts.rec 627,384 663,541 | Accrued liabilities - 141,653 171,608 
Inventories _ _ _ _ _ - 2,581,839 2,719,968) Sink. fd. payments 
Long-term receiv, -___... 24,482 due within a year 91,511 100,164 
Investments ___ _ 192,840 192,840 | Reserve for Fed. & 
y Land, bidgs.,ma- Pa. income taxes 45,346 42,859 
chin’y, eqpt.,@¢. 9,173,538 9,255,380] Funded and long 
Deferred charges 178,982 128,901 term debt_._._._. 3,161,489 3,188,836 
Reserve for relin- 
ing blast furnace 81,730 172,150 
z $5 pref. stock___ 1,909,813 1,909,813 
a Common stock.. 6,104,554 6,104,554 
Earned surplus ac- 
cumulated since 
Jan. 31, 1936... 1,239,948 1,167,690 
Total _ - ..13,192.062 13,628,248 ee . cc as ote 13,192,062 13,628,248 





x After reserve of $86,118 in 1939 and $37,759 in 1938. After reserves 
for depreciation and depletion of $3,187,508 in 1939 and $3,102,966 in 1938. 
z Represented by 20,287 no-par shares. a aie EN by 619,250 no-par 
shares, including scrip for fractional shares.—¥V. 148, p. 593. 


Pittsburgh & Lake Erie RR.— Annual Report— 
Operating Statistics for Calendar Years 


1938 1937 1936 51935 

Miles operated_________. 233 234 234 234 
Tons (rev.) freight. _____ 18,579,199 31,991,596 29,661,627 22,909,797 
Company's freight. _ . _ - 394,262 826,336 759,757 600,331 
Rev. tons | mile___ __ _ . .1,188,785,110 1,888,597,467 1,780,680,258 1,462,918,940 
Company freight | mile_. 18,543,890 38,017,533 35,666,742 29,718,060 
Bituminous coal (tons) - _ - 9,288,322 12,728,039 12,800,017 11,231,588 
Coke (toms)...........-. 672,054 1,552,968 1,080,076 586,580 
Iron ore (tons)... _..___. 1,697,224 4,769,274 3,513,506 2,671,714 
Stone, sand, &c. (tons) __ 199,271 374,699 352,808 189,662 

ers carried._____. jl 242,987 1,773,886 1,960,541 1,300,505 
Passengers | mile 33,727,968 45,618,730 49,720,681 33,216,879 
Earns. per ton per mile __ 1.10 cts. 1.15 cts 1.17 cts. 1.09 ; 
Gross earnings per mile - $60,865 $98,660 $94,960 $71,942 


Income Account for Calendar Years 




















Earnings— 1938 1937 1936 «1935 
ER ae eye $13,111,013 $21,648,673 $20,883,721 $15,917,865 
RB LE TIGL 517,859 687 ,362 723, 537 ,246 
Mail, express, &c__.._- 304,721 371,956 34, 297 ,307 
Incidental, &c________- 245,474 361,713 261,945 69,914 
Tout one. revenue. _$14,179,067 $23,069,704 $22,204,490 $16,822,332 
Maint.of way &struct_. 1,340,370 2,123,911 2,058,959 1,475,991 
Maint. of equipment... 4,810,735 8,439,308 7,101,610 5,336,148 
icone rtatiion expenses 6 360'239 7333 334 6 $O8 208 5 bol esa 
Gen. & miscell. expe. 959/858 1/081 342 ‘998/534 937/335 
Total expenses_______ $12,799,652 $19,281,083 $17,205,609 $13,658,184 
Per cent. exps: to earns _ 90.27 83.58) (77.49 (81.19) 
Net railway revenue__.. 1,379,41 3,788,621 4,998.88 3,164,148 
Railway tax accruals... 1,570,568 1,918,097 2,127,418 1.131.720 
Railway oper.income. y$191,153 $1,870,524 $2,871,464 $2,032,428 
Equip. rents, net credit. 1,971,263 2,262,979 1,990,759 % 37 +757 
Jt. facil. rents net credit _ 23,051 4,327 33 ,003 2,214 
Netry.oper.income_. $1,803,166 $4,137,830 $4,895,227 $3,762,399 
Inc ty of road 1,566 1,326 1,326 1,326 
Miscell. rent income____ 48/843 46.750 47,539 46.959 
Miscell. non-oper. phys. 1.760 345 
EY chinin a imines ° 68 
Devekene income ue 8 ear 390 eae 426 427 173 133 
Inc. from nee ely inte a 18,541 149,008 
_ ~~ See . ,029 
Income from sink. and gle: ~— 
other reserve funds ___ 4,372 4,000 4,000 4,000 
iscellaneous income ___ 403 1,286 982 853 
Total otherincome.._. $251,516 $485,899 4 52 $406 440 
Gross income__________ 2,054,682 4,623,728 ees H 4,168,839 
uctions— 
Rents for leased roads ___ 40,879 46 427 123, J 
Intlonfundeddebt..... __.__~ ,646 is ‘300 32 $33 
ine Samra. onl (8 ooh Soh 
. transf. er cos. : d 019 598,701 
Other miscell. charges __ 26,252 27 ,026 26,798 31,132 
Total deductions _____ $356,161 $584,198 $838 505 46 
Dive per cant... ai 1 sti387 03 16) 8800857 (5 5 5937808 er a4 
es ae eee cin ‘ ¥%4)2375037 (7)3022 ,775 
outstanding (par $50) _ 863 ,650 863 ,650 863 650 863 650 
. Persh. on cap. stk $1.96 $4.68 $5.32 $3.76 


for purposes of comparison. y Deficit. 


x Figures restated 
Note—Dividends from 1934 to and incl. 1938. were charged to accumu- 
lated surplus. 
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1937 
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General Balance Sheet Dec. 31 


1937 1938 
$ Liabilities— > 

82,194,725 | Capital stock__. 43,182,500 43,182,500 
Prem.on stk sold 285 285 


te 
Road & equipm’t 82,649,335 


tls 8,076,777 8,076,077| Accts. & wages. 1,165,885 1,109,728 
Notes... .._. 300,000 300,000 | Non-negot. debt 
Advances____ 16,308,000 14,506,438 | to affil cos__- 61,680 61,685 
Other investm’ts 12,793 12,793 | Traffic bals. pay § 477,052 509,783 
Mise. phys. prop 1,644,840 1,644,840| Taxes accrued_. 1,933,308 2,028,429 
Cie oe 3,749,967 2,280,565) Interest matured 25 25 
Time drafts and Miscellaneous __ 475,966 419,096 
deposits ___ __ 63,000 313,000 | Def. credit items 72,192 65,973 
Traffic bals. rec. 552,218 632,675 | Deprec. (equip.) 23,129,381 22,727,877 


Misc. accounts. 1,278,842 1,236,340 Accrued deprec. 


Acerd. interest, | equip.P.McK. 
divs., &e____- 1,667 1,667; &Y.RR___-- 5,993,692 4,631,746 
Oth. curr. assets 8,592 1,748 | Acerd. depreec.— 
Deferred assets _ 210,042 219,375 miscell. phys. 
Unadj. debits__ 366,971 395,250! properties__-_- | 
Special deposits 140,627 147,488 | Ins. & cas’Ity res 1£7,252 142,361 
Agents & condrs 149,014 143,790 | Unadjusted accts 809,467 571,251 
Mat'l & supplies 2,531,843 2,727,465) Additions thru 
income &surp 2,895,854 2,895,854 


profit and loss 37,689,862 36,487,643 
ye 118,044,529 114,834,236 











Tethas + sas 118,044,529 114,834,236 


Earnings for Month and Three Months Ending March 31 


Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 
Railway oper. revenues_ $1 441 +704 $1,047 328 $5 30.128 $2, 17 073 














Railway oper. expenses _ ,388,894 1,009,146 ,691,877 3,018, 
Net rev. from ry. oper. i $38,182 $234,861 %$241,395 
Railway tax accruals___ 130,018 114,939 410,788 331,534 
Equip. & jt. facil. rents. Crl175,226 Crl74,727 Cr595,665 Cr549,076 
Net ry. oper. income_ $98,108 $97,970 $419,738 x$23 ,853 
Other income... _._____- 11,714 13 ,086 43,030 42,131 
Total income_-_-_____- $109,822 $111,056 $462,768 $18,278 
Misc. ded'ns fr. income_ 37,441 13,271 95,960 5,169 
Tota! fixed charges____-_ 3,372 3.423 10,513 10,900 
Net income after fixed 
Ba Os bce eae $69 .009 $94 362 $356,295 $2,209 
Net inc. per sh. of stk__ $0.08 $0.11 $0.41 Nil 


x Deficit. 

Dividend Reduced— 

Directors have declared a dividend of 50 cents per share on the capital 
stock a? $50, payable June 15 to holders of record May 19. This compares 
with $1.25 paid on Dec. 15, last; 50 cents paid on June 15, 1938; $2.50 paid 
on Dec. 15, 1937; $2 paid on June 15, 1937; $2.25 on Feb. 1, 1937; $1.50 on 
ions 23, 1936 and a regular semi-annual dividend of $1.25 paid on Aug. 1, 


New Director— 
J. J. Heard has been elected director tofill a vacancy.—V. 148, p. 2602. 


Philippine Ry.—Bond Committee Files Statement with SEC 

A registration statement covering certificates of deposit for $8,549,000 
first 4s of the company was filed with the Securities and Exchange Com- 
mission May 5 by a tective committee for the bonds. 

The committee said it wished deposits 6f the bonds so that it could repre- 
sent bondholders in several actions involving the company and in negotia- 
tions for sale or other disposal of the bonds or a readjustment or reorganiza- 
tion of the company. 

The registration statement indicates that a call for deposits will be made 
as soon as possible after the effective date of the statement. 

Members of the committee are: C. Oliver Wellington of Scovell, Wel- 
li mn & Co.; Hall Park McCullough of Davis, Polk, Wardwell, Gardiner 

eed, and Adolphe Boissevain, a representative of Dutch_financial 
interests. Depositaries named are Bankers Trust Co. of New York and 
Messrs. Hope & Co. of Amsterdam. 
See also list given on first page of this department.—V. 148, p. 133. 


Pittsburgh Steel Foundry Corp.—£arnings— 











Years End. Dec. 31— 1938 1937 1936 1935 
WSS GE. on os socdeece $1,031,670 $3,782,764 $2,531,006 $1,204,584 
Cost Of eales. ...ccacces 1,064,146 3,173,051 1,998,460 974, 

Gross profit. ..--.-- loss$32 ,476 $609,713 $532,546 $229,740 
Purcb., disc’t rec., &c_ ~~ 714 1,443 Ga << enpiaths 

Operating profit. ~~~ loss$31 .762 $611,156 $537 362 $229,7 
Selling, dm. & gen. exp. 132,369 264,284 201 ,085 124,51 
Interest & bond exps--- 22 647 30,542 29,041 26, 
Siow. for depred- - —" 75,256 85,539 79,321 80,755 

aron non-oper. plan 

expense - Pere din ted 18,444 9,484 8,284 10,960 
Prov. for Fed. & State 

MOCO. icancucta - stents 45,324 ize «sede 

Profit for the year - . . loss$280,470 $175,985 $170,507 1loss$13,291 


Balance Sheet Dec. 31, 1938 

Assets—Cash on deposit in banks & on hand, $19,816; accounts receivable 
net), $128,344; inventories, $163,270; U. 8. bonds, at cost, 

15,255: other investments, $10,426; Glassport plant & equipment, $1 ,845,- 
590; nen-eger. plant & equipment, $144,131; prepayments & ‘erred 
charges, $22,941; total, $2,349,772. 

Liabilities-—Notes payable issued for the purchase of property & equip- 
ment, $6,030; accounts payable, $69,923; Federal income tax payable, 
$10,029; accrued liabilities, $63,002; prov. for claims against guarantees, 
&c., $7,000; workmen’s compensation claims & eeaw taxes payable 
subsequent to Dec. 31, 1939, $10,593; term inde , $461,000; 5% 
par) $900 doo. veel ~ 1 901 097 ting eoniett weiss 690: 

r), , ; cap surp us, , ; Oo * se) . 4 
commen otoct Fa treasury (285 shares), at cost, Drs6,912: total, $2,349,772. 
—V. 146, D. 3 7 


Pittsburgh Terminal Coal Corp.—Hearing May 15— 


Judge R. M. Gibson in U. 8. District Court, Pittsburgh. has set May 15 
for hearing of a plea by preferred stockholders for reorganization of the 
company. 
OT e svockholders represented by Howard 8. Guttmen, Attorney, of New 
York, seek the sppcinmest of trustees and permission to submit a plan of 
r nization under the Chandler Act. The petitioners are not acting as 
stockholders but as creditors on the basis of $70 in dividends due the pref. 
holders. 

°The company went into the hands of receivers two weeks ago following 
failure to meet a payroll due to some 1,200 of its miners.—V. 148, p. 2440. 


Pittsburgh & West Virginia Ry.—Annual Report— 














Calendar Years— 1938 1937 1936 1935 
pallray ober mus: Bsa *5eetms "E.58 as hun a 
Rail . expenses _ A f ’ ’ ® ’ ’ ’ 
Daliway tax accruals... 234,276 249, 7 ,840 231,285 

Rail income. $426,789 $678,286 $866,822 $729,391 
Equipment rente—Cr.. 226,583 89.852 422.925 326.860 
Joint facility rente—Dr 25,510 25 347 24,437 23 ,063 

t ry. oper. income. $627,862 $1,142,791 $1,265,311 $1,033,188 
whe “Ta aa 37.498 12'009 
| income. ..-.--< $725,521 $1,547,008 $1,302,809 $1,045,198 

Tons intesent accrued... 808466 882.856 911.259 935.031 
Other deductions. --..-- 27,270 25,611 14,593 14,667 
Stet inesaie.......<- def$200,215 $638,540 $376,956 $95,500 














_ * 
2912 Financial 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— * ~ Liabtltties— $ 
Invest. in road and Common stock --.30,235,100 30,235,100 
equipment - - .. 57,847,058 58,054,857 | Fund. debt unmat.18,449,607 18,743,207 
Mise. phys. prop. 314,378 191,077 | Government grants 104,427 104,427 
Deposit in lieu of Trat.,&¢c.,bals.pay 111,800 99,726 
mtge. prop. sold 85,825 84,325 (Loans & bills pay. 3,464,538 2,601,314 
Invest. inaffil.cos. 511,772 478,060 | Accts.& wages pay 291,516 824,797 
Other investments 4,374,093 4,377,451) Mise. accts. pay-- 29,061 32,655 
Mat'ls & supplies. 486,287 508,177 | Int. mat’d unpaid. 3,978 3,390 
Bal. from agts., &e 6,664 10,012| Unmat'dint.acer’d 141,360 145,760 
Cash - _-- 2 146,674 118,688 | Other current liabs 12,847 14,752 
Special deposits 53,811 38,085 | Deferred liabilities 4,230 13,573 
Traffic, &c., bals 143,138 137 ,096 | Tax liabilities _ _- 151,916 200 888 
Misc. acects. reciv. 147 955 145,847 | Acer .deprec.. equip 4,149,469 3,884,875 
Other curr. assets . 1,311 576 | Unadjust. credits - 127,838 102,642 
Deferred assets. 10,056 17,171 | Add’ns to property 
Unadjusted debits 173,331 179,465 thru.inc.&surp 155,098 155,006 
Profit & loss bal_. 6,869,568 7,178,777 
Total _ _ - 64,302,353 64,340,891 WS ine aah 64,302,353 64,340,891 





—V. 148, p. 2602. 


Plymouth Oil Co.—To /ncrease Directorate— 

Stockholders at the annua] meeting on May 16 will be asked to vote on 
an amendment to the company’s by-laws increasing the number of directors 
to 11 from 9. 

If the amendment is approved, the management intends to elect as addi- 
tional directors W. M. Griffith, Vice-President and General Manager, 
who has been in the employ of the company since 1924, and A. R. Budd, 
who was a director from 1929 to 1935, and who owned, on April 10, 1939, 
of record or ny « 208 and 3,560 shares of stock, respectively .— 
V. 147, p. 3619. 


Portland General Electric Col—7o Extend Notes— 
The Securities and Exchange Commission announced May 9 that com- 
ny filed an application and declaratino (File 32-140) under the Holding 
pany Act in connection with the extension of the maturity May 31, 
1939, to May 31, 1940, of $3,420,000 of 5% collateral extension notes. 
The notes are payable to Chase National Bank, New York, in the amount 
of 28 Isp 885 and to the Harris Trust & Savings Bank in the amount of 


Bonds Called— 

Company, through Bankers Trust Co. successor trustee, has called for 
redemption on June 9, 1939, at 1034 and accrued interest, $163,000 first 
mortgage 5% bonds, due by extension July 1, 1950. Bonds should be 
surrendered for redemption on and after June 9 at the New York office of 
Bankers Trust Co.—V. 148, p. 2131. 


Porto Rican American Tobacco Co. (N. Y.)—Earnings 
‘Including Porto Rican-American Tobacco Co. (Del.)]} 


uar. End. Mar. 31— 1939 1938 1 
6 ee ie decwacusune $70,072 $83 ,332 $103 ,926 $106,074 
x After taxes, interest, &c., excluding —_* proportionate share of 


net loss of Congress Cigar, Inc.—vV. 148, p. 


Postal Telegraph Land Lines System—L£arnings— 


Period End. Mar.31— 1939—Month—1938 1939——-3 Mos.—1938 
Teleg. & cable oper. revs. $1,827,301 $1.00) St 95.003 i 66.20.08 
’ 0 





























pO ae of ¢ 602 
Depreciation & amortiz- 159,691 155,966 479,074 485,636 
Ail other maintenance. - 103,061 88,250 314,2 299,561 
Conducting o tions... 1,323,363 1,297,729 3,807,274 3,804,382 
Relief depts. pases. 50,162 44,499 144,882 125,894 
All other gen. & miscell. 
GD. cnet swess 35,373 42,140 104,600 123 ,287 
Net a & cable 
o ting revenues _ $49,062 $134,646 «$110,662 $24,623 
Uncollectible oper. revs_ 5, ’ 15, 15, 
Taxes assign. to oper’ns. 73,930 84,510 226,102 262,484 

Operatingincome_... x%$29,868 $45.136 $351,764 x«$252,861 
Non-operating income- - 2,278 1,422 7,780 6,800 

Gross income - _.__..-. x$27 590 $46,558 $343,984 «$246,061 
Deducts. from gross inc - 246,724 251,778 744,592 755,724 

Net deficit_......... $274,314 $205,220 $1,088,576 $1,001,785 

x Indicates loss.—V. 148, p. 2283. 

Public Service Co. of Indiana—Earnings— 

Period End. Mar.31—  1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues. -_-_-_ $4,030,467 $3, .296 $15,000,993 $14,381,452 
Oper. expenses & taxes_. 2,790,440 2,543,154 10,520,047 10,264,057 

Net oper. income.__. $1,240,027 $1,021,142 $4,480,946 $4,117,395 
Other income -_- ~~. _- Dr90,780 Dr92,178 Dr298,804 Dr307,593 

Gross income ----__- $1,149,247 $928,964 $4,182,142 $3,809,802 
Interest & other deduc’'ns 713,232 729,622 2,888,155 2,934,008 

Net (1icome........- $436,015 $199,342 $1,293,987 $875,795 

Balance Sheet March 31 
1939 1938 1939 1938 

Assets— $ $ Liabilittes— ~ x 
Utility plant_-_-_. 71,575,081 70,231,763 | $7 series cum. prior 
Interurban railway preferred stock. 7,850,339 7,850,339 

properties. _____ 462,716 7,972,718 | $6 series cum. prior 
Inv.&advs. in con- preferred stock. 975,000 975,000 

nec’n with leased $6 series cum. pref. 6,558,530 6,558,530 

opert . 1,343,130 1,131,363} x Common stock. _22,125,000 22,125,000 
Misc. inv. & spec'l Long-term debt__ . 46,471,000 47,298,750 

deposits _..___. 97,330 61,522 | Unsecured demand 

NS. aaa 2,700,673 2,265,471 obligations -- _ - - 524,285 487 ,686 
Accts. receivable.. 1,562,710 1,245,667] Accounts payable. 577,642 584,292 
Due fr. assoc. cos. 155,935 173,362 | Accrued accounts. 2,676,913 2,636,763 
Unbilled revenues. -_...._ 520,937 | Other mise. liab.. 118,736 119,865 
Mdse., materials & Def'd liabilities... 881,970 910,411 

supplies __.__.. 1,078,629 1,377,360] deserves.________- 3,396,766 2,187,397 
Unamort. debt dis- Contrib. in aid of 

count & exp__.__ 3,697,674 4,006,380 construction - 324,418 329,921 
Mise. def.charges. 233,415 260,358 | Deficit ____._.-.-- 9,573,306 2,817,054 

EE niin dsibin sre 82,907,294 89,246,900 Total ______.._82,907,294 89,246,900 





x Represented by 442,500 no par shares.—V. 148, p. 1974. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 
Period End. Mar. 31— 1939—Month—1938 1939—12 Mos.—1938 




















Operating revenues -.__. $1,309,366 $1,263,367 $15,922.01 $16,483,025 
Operation i lla wimssna 473,194 473,698 5,499,793 5,828,755 
aintenance-_-.-__...... 84,038 *03 ,809 1,074,426 1,231 384 
Ws camindbdattip ines 190,135 180,226 2 211,220 2,190,061 
Net oper. revenues. _ 1,999 633 136,572 ,232,825 
Non.oper. income (net). Hah 38 eke 13 oe Het 343 
(ES ae $545,234 $482,001 .981 ,522 ,021 ,482 
Interest & amortization. 319.423 320,536 93-837 439 #5852439 
0 ESC $225,810 $161,465 144, »169.043 
Appropriations for retirement reserve...________ a Tet $7188 ,050 
I 1, A A 
Prior preference dividend requirements__.._____ . Ces O20 « ryt 
EEE ee Sa = yn ee $1,133,629 $1,132,993 
Preferred dividend requirements. ._....._______ 1,583,970 1,583,970 
Digicaitidniehdechusdwena cue $450,341 $450,977 








Chronicle May 13, 1939 
Public Service Co. of Oklahoma— Farnings— 

Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues _-- -- $1,601,459 $1,525,846 $6,384,309 $6,160,429 
Oper. expenses & taxes - - 991,890 978,447 3,975,344 3,949,060 

Net oper. income.... $609,568 $547,399 $2,408,965 $2,211,368 
Other income (net) ----- 15,232 16,384 64,825 75,073 





Gross income__------ 


$624,801 $563,783 $2,473,790 
Int. & other deductions _ 206,315 0 


, $2,286 442 
211,894 $10,152 854 ,007 








Net income_--_--..-- $418,486 $351,888 $1,663,638 $1,432,435 
Prior lien stock divs__--- 133 ,425 133 ,892 534,865 535 ,567 
ee $285 ,060 $217,997 $1,128,773 $896 868 


—V. 148, Dp. 2283. 


Pullman Co.—£arnings— 
[Revenues and Expenses of Car and Auxiliary Operations] 
Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 

















Sleeping car operations: 
Total revenues-_----- $5,043,428 $4,999,168 $15,343,224 $15,408,181 
Total expenses _ _- - --- 4,460,132 4,610,117 13,069,722 13,812,232 
Net revenue_------ $583 ,296 $389,051 $2,273,502 $1,595,949 

Auxiliary operations: 

Total revenues_-_-_-_-- $175,348 $165,596 $556 ,863 $544,819 
Total expenses __----- 141,024 148,950 437 112 455,601 
Net revenue_------ $34,324 $16,647 $119,752 $89,218 
Total net revenue_ -_---- $617 620 $405,698 $2,393,254 $1,685,167 
Taxes accrued...-.-...-- 349,149 220,138 1,210,793 1,050,926 
$268,471 $85,560 $1,182,461 $634,241 


Operating income. --- 
—V. 148, p. 2284. 
Purity Bakeries Corp. (& Subs. )— Larnings— 
16 Weeks Ended— Am. 2. hy Amy. 23. '38 Apr. 24, 37 Apr. 18, '36 


Net profit. .......--- f 30! x$28,199 loss$188,612 
Bns.com.stk.out.(nopar) 771.476 771.476 771.476 71,476 
$0.51 $0.24 $0.04 Nil 


Earnings per share-- --- 

x Before surtax on undistributed profits. y After interest, depreciation 
and Federal taxes. 

New President— 

L. A. Cushman Jr. was on May 2 elected President of the corporation, 
succeeding M. L. Molan, who resigned but continues as a director of the 


company.—V. 148, p. 2755. 


Radiomarine Corp. of America—£arnings— 
Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 














Teleg. & cable oper. revs. $88 ,597 $106,234 $265,304 $312,815 
Dprec. & amortization _ - 8,812 7,288 26 436 29,442 
Relief. depts. & pensions 417 418 1,250 1,250 
All other gen'l and mis- 
cellaneous expenses - - - - - 63 ,259 69,282 191,539 196,765 
Net telegraph & cable 
oper. revenues -- $16,109 $29,246 %46,079 $85,358 
Uncollectible oper. revs- 100 100 300 300 
Taxes assignable to oper. 5,631 6,723 15,964 18,766 
Oper. income__-_- --- $10,378 $22 423 $29,815 $66 ,292 
Non-oper. income_.--_-- 232 118 815 486 
Gross income -_---.--- $10,610 $22,541 $30,630 $66,778 
Deduc'’ns from gross inc_ 159 191 462 554 
Net income-_-..-...-.- $'0,451 $22,350 $30,168 $66 ,224 


—V. 148, p. 2132. 


Radio Corp. of America— 7 elevision— 

Answers to many of the questions that are being asked about the new 
art a be found in the concisely arranged material of a booklet, entitled 
“*Television"’ just issued by the corporation. Following a foreword, which 
outlines the part played by RCA in the development of television, the sub- 
ject matter is presented under seven headings: (1) General Questions Per- 
taining to Television; (2) Questions Pertaining to Television Receivers; 
(3) Questions Pertaining to Television Transmitters; (4) Questions Per- 
taining to Television Programs; (5) Television Terms; (6) Early Activitities 
eT to Television, and (7) RCA’s Television Contributions.—V. 148, 
p. ; 


Railway Express Agency, Inc.— Definitive Notes Ready— 


Guaranty Trust Co. of New York is prepared to deliver at its corporate 
trust department, Railway Express Agency, Inc., serial notes series A due 
June 1, 1939, through Dec. 1, 1948, in definitive form in exchange for 
outstanding notes in temporary form.—V. 148, p. 2755. 


Richmond Fredericksburg & Potomac RR.—£arnings 




















Calendar Years— 1938 1937 1936 1935 
Ry. oper. revenues--- - - $7,754,108 $8,603,221 $7,638,029 $6,507,415 
Ry. oper. expenses _____ " 5 6,336,810 5,754,395 5,407,515 
Ry. tax accruals_______ 628,208 d 535,542 308.453 
Equip. & jt. facil. rents_ 430 ,367 476,774 501,709 415,589 

Net ry. oper.income. $635,005 $1,102,567 $846 382 $375,857 
Non-operating income_- 220,106 205,727 182,314 194,982 

Gross income. _ _ - - _-- $855,111 $1,308,294 $1,028,696 $570,839 
Int. on funded debt _ _ __ 314,989 311,135 311,135 311,369 
Other deductions __-.-__ 24,812 16,886 13,401 14,664 

Net income. - - ~~. ~.-- $515,310 $980,273 $704,160 $244,806 
Cash dividends. ______- 215,016 573 376 573 376 573 376 

Balance, surplus_____ $300,294 $406,897 $130,784 def$328,570 

General Balance Sheet Sec. 31 
1938 1937 1938 1937 

Assets— s Liabtlities— & s 
Invest. in road and Common stock... 1,316,900 1,316,900 

equip.— Road - .25,435,137 25,525,403 | Guaranteed stock. 500,400 500,400 

Equipment ___. 9,507,890 8,643,068| Div. oblig. stock.. 9,017,500 9,017,500 

Gen. expend___ 186,539 186,317| Non-voting 6% stk 4,000,000 4,000,000 
Depos. in lieu of Govt. grants - --- 35,625 35,625 

mtge. prop. sold ae ee Long-term debt... 7,920,000 7,180,000 
Mise. phys.prop.. 550,665 §559,717| Traffic & car serv. 

Inv.inaffil.cos... 773,313 882,329 balances payable 126,146 112,846 
Other investments 723,103 1,226,307| Audited accts. & 

a 1,123,602 215,347 wages payable 334,175 396,245 
Special deposits __ _ 25,102 20) Mise. accts. pay.. 122,876 129,481 
Loans & billsree.. ______ 485| Int. matured unpd 26 48 
Traffic & car serv. Divs. mat’d unpd - 3,974 7,972 

balances receiv. 105,474 97,253 | Unmat. int. accrd. 52,068 48,214 
Net bal. rec. from Other curr. liabil _ - 146,063 149,201 

agents & condrs 47,779 46,885} Tax liability - - -- 128,903 217,352 
Mise. acets.rec_.. 532,284 597,188' Prem. on funded 
Materials & supp. 732,533 835,295] debts. -------- A. eee as 
Int. & divs. rec___ 7,530 7,.711| Acerd. deprecia’n 
Other curr. assets _ 3,543 4,591 —equipment__. 5,426,416 5,224,074 
Working fund adv. 3,179 2,680| Other unadj.cred. 240,166 268,629 
Rents & ins. paid Approp. surplus__ 1,022,618 1,022,618 

in advance _ _ __- 12,045 5,628 | Profit and loss_._.. 9.558.085 9,543,677 
Other def. assets __ 3,558 7,659 
Other unadj. debs - 196,851 326,198 

Eo. snit 9 nti 39,974,119 39,170,783! Tota!l------.-- 39.974.119 39.170,783 





—V. 148, p. 2603. 
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Ritter Dental Mfg. Co., Inc. (& Subs.)—EZarnings— 
Consolidated Incge Account for Calendar Years 











G rofit $78? 598 $1, 362.209 $1 3eF 792 $1 109 221 
Ee Se oe cine ee coe tarts P ’ ’ ’ 

dmin. and selli 4 

(incl. royalties)______ 805 ,509 891,171 823,514 703,345 

Operating profit_____ loss$17 ,911 73,038 $564,278 $405,876 
Other income -.-.._._. 103 ,092 Hosts 91,791 91,408 

Total income-__-__--_- 181 $583 ,253 656,069 $497 ,284 
Prov. for doubtful notes — 

and accts. receivable- - 10,319 17,200 6,800 28 437 
PRT ccok aces thee 268 286 792 og | 171 
Other deductions__-__-_-__ 96 493 85,131 36 ,067 383 
Depreciation. _________ 150,920 116882 108 ,047 101 726 

Net profit.......... loss$172, S50 o7e. 772 $418,362 $304 ,566 
Preferred dividends - -_-_-_ 103 ,333 ° 175,000 318,750 225,000 
Common dividends.....  ___._. 159,800 S30 ee °° ~ ddase 
Earnings per sh. on com- 

mon stock (no par). _-_ Nil $0.65 $1.52 $0.81 


y Including Federal income tax of $48,990. z Includes surtax on un- 
distributed profits of $2,177, in 1937 and $174 in 1936. 


Earnings for 3 Months Ended March 31 
1939 1938 1937 1936 
$54,550 $67,978 x$101,977 x$101,124 
x Profit after provision for depreciation of $27,876 ($25,675 in 1936), 
Federal taxes of $20,800 ($16,850 in 1936), and Other charges. y Af 
taxes and other charges. 


Consolidated Balance Sheet Dec. 31 





Assets— 1938 1937 Liabilities— 1938 1937 
CRs 245 een. otiens $808,880 $826,731] Accts. payable and 
Trade notes & in- accrued payrolls $105,898 $133,858 
stal. contracts __ See f See f Fed. inc. tax accr_ 43,419 e82,124 
f Accts. receivable 357,976 424,542 | Other acer. liabils_ 1,481 34,005 
Inventories _--____ 931,267 1,092,823] Curr. amt. due to 
# Good faith depos. -—_____- 44,000 foreign sub -- - -- 378 1,783 
Other curr. assets _ 17,118 22,825] Deferred income. - 22,219 28,698 
a Non-curr. rec___ a 246,439| Res.forcontin..ée 117,140 121,938 
Fund deposited 7% cum. pref. stk. 
with trustee.... -__..-.-. 525,000 3 ear ere 2,500,000 
Investments -___-__ 1,103,640 1,090,657|5% pref.stock.... 2,000,000 ---.--- 
b Fixed assets.___ 1,570,074 1,659,205] ¢ Common stock _- 2,544,512 2,544,512 
Deferred charges _- 58,839 55,523 | Earned surplus -- 347,236 628,511 
, d Common stock 
reacquired ----- Dr87,684 Dr87,684 
by iii silent dill $5,094,600 $5,987,747 SE eatenennd $5,094,600 $5,987,747 





After reserves for doubtful accounts of $39,200 in 1938 and $30,033 in 
1937. b After reserves for depreciation and amortization + a appreciation 
arising from pperese of $1,595,696 in 1938 and $1, AAs. 404 in c Rep- 
resented by 1 ,000 no par shares presented b "8,800 common shares 
at cost. e Includes surtax on ‘undistr buted f Includes trade 
notes and instalment contracts of $165,484 ($212 B13 ‘in 1937). g¢ Made 
with foreign vernment in connection with contract to ferutes. dental 
equipment.—V. 148, p. 2442. 


Raritan River RR.—Bonds Extended— 

The $400,000 Ist 5s due Jan. 1, 1939 have been extended to Jan. 1, 1959, 
bei interest * o rate of 414 % per annum (not 4% % as previously stated). 
ees p 


Roanoke Gas Light Co.—Larnings— 














12 Months Ended March 31— 1939 1938 
i TS TS STS ARENT $456 629 $454 383 
Operating expenses and taxes_____........-...-- 277 ,630 ,082 

x Net operating revenues __----_-. ee ee $178,999 $191,301 
Non-operating income. ......_................- Dr24 ,627 Dri6,304 

Rs stac ciein in 6 deka www be didn preletsie $154,372 $174,997 
Provision for retirements-_--.--.............---- 46,861 40,599 

ND MIN ak oiias he gc ab ts apie eotnines dialled $107,51 $134,398 
Dc wictiurubtidhnnandd anac tke disedae 79.5 79,5 
Notes (parent company) interest._...........-- 22,410 22,410 
CT PDs no ch choad bam dada we neweeinmit 1,347 2,296 
Federal and State tax on bond interest__....._._- 2,15 2,268 
I sas 86.16 neti a cuhdtinntite hana aitatend a die 41 8 

Fe NY 6 one. to rser inant aan dein dh at mesactte aia tide $1,602 $27 ,831 


x Before provision for retirements. 

_ Balance Sheet March 31, 1939 

Assets—Property, plant and equipment, $2,821,250; miscellaneous invest- 
ments, $700; special deposits, $117; cash, $14,500; accounts receivable, 
$107,261; other receivables, $18,203; appliances on rental, $3,775; mer- 
chandise, materials and supplies, $58,859; deferred debit items, $43,334; 
total, 3. ,067 ,999. 

Liabitities—-Common capital stock (10,000 shares without par value), 
$100 "000: ist mtge. bonds, $1,447,000; notes payable ,$388,079; accounts 
payable, $32,403; accrued accounts, $38,314; consumers’ deposits, $13,994; 

service extension deposits, $6,745; og tts 3 $537 397: earned surplus, 
$504,068; total, $3 ,067,999.—V. 148, p. 2442. 


Rochester & Lake einai Water Service Corp.— 











12 Months Ended March 31— 1939 1938 
eis oe win me pane apenas $511,491 $498,016 
on ae cama aiken emacua 320,451 311,950 

SII. ssh: ce th ct an 4b. seseett te netic da eid emia ote 191,040 186,066 
ae . 88 . 115 

Gross EIEN 2k © os. csi Se aee-ty ec a ae $191,128 $186,181 
Interest = tne x ciate adicigigiwataimdee 99,726 103 ,630 
Amortiz. debt discount and expense___....__- 880 24,092 
Taxes te STI. innts dard a antiiatnaetnsh Gininahae 112 373 
nn een meee 108 1.115 
Interest — 8 ee eae oak Cr44 Cri39 
Provision for Federal income and capital stock taxes 5,772 2,924 

I cs tieitidi nl ntnd-r.cuie epee Gike ieee ein $84 573 $54,185 

Balance Sheet eee 31, 1939 

Assets—Plant, property . equipment, $5,315,376; cash in banks and 
working funds, $32,577; accounts svable, oe. 5,336; accrued unbilled 
revenue, $21 916 ; Materials and supplies, $25 id accounts, de- 


; prepa 
ferred unadjusted —-2 $29,474; Sal. $5,471,635. 

p» Liabilities -Funded debt, $1,927,000; due to new York Water Service 
Corp., $295,000; accounts payabie, $5,237; consumers’ deposits and 
in accrued thereon, $2,059; accrued liabilities, $41,102: extension 
de ts, $23,989; reserves, $544,386; contributions in aid of construction, 
855; common (2,000 shares no par) stock, $50,000; id-in surplus, 
1,185,500; gy he oe. $592 393; earned surplus, $776,114; total, 
$5.471 ,636.—V. 148, 5. 


Rose’s 5, 10 & *6-Cent Stores, Inc.— Sales— 


Period End. Apr. 30— 1939—Month—1938 1939—-4 Mos.—1938 
Cat ck ai cuedesecsn $407 .900 $396,101 $1,333,609 $1,339,889 
—V. 148, p. 2285. 


Ross Gear & Tool Co.— Delisting— 

The Securities and Exchange Commission announced May 4 that it had 
granted the application of company to withdraw its no perv ae era 
stock from listing and registration on the Chicago Stock E 
m, The company’s application stated , among other things, that os trading 
in the stock on the Chicago Stock Exchange was insu cient to continue the 
listing, and that the cost of such ° appl greatly exceeded the profits derived 
from it. The order granting the a <n effective at the close 

‘,D 


of the trading session on May 9.—V 


Chronicle 
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Rochester & Pittsburgh Coal. —Annual Report— 
Consolidated Income Account for Calendar Years ‘ 








1938 1937 1936 1935 
Gross earnings from all 
sources... ........- $10. 754,862 $12, 786,704 $10,158,483 $8,134,399 
Operating expenses _____ 10,399:758 11, ‘605 9,444,531 080, 
Depreciation. ________- 3,3 457 
Depletion. _._._______- 0,4 151 $75 133.589 109,157 
_ , RRR aR 107 ,300 107 ,673 123 ,008 132,898 
Federal income taxes _ _- 1,71 27,570 2,731 15,541 
Minority interest __ —__- Cr14,742 arr ea ae 
eer $502,978 prof$9,386 a$154,833 pf.$238,297 
<a oe Mining . 
Sabemaniit. <.. dsbraibeien 43 ,328 si alesis ook aan 
Preferred aaaas ide? Se ameainillakieg (> eC feds sec) a 75,000 
Divs.onclassAcommon ...... ~~ ....-- ssjkigtihnesiion 62,143 
Balance deficit. __ $502,978 $33 ,942 $154,833 sur$101,154 


a Includes non-recurring profit from sale of assets of $109,523. 
Consolidated Balance Sheet Jan. 1, 1939 


Assets — 


Liabilities— 


Fixed assets (less depl. Preferred stock -....-..---- $1,933,380 
SE a anihieyeedecw ain “sie. 182,532 | Common stock - - - - - - - - - - - -- 11,937,375 
Ba as See 912,027 | Common stock, treasury.... Dr309, 
Notes receivable _ _ _ _ - .__-_- 3,430 | Paid-in surplus - - - - - - .-_- -- 2,624,252 
Accts. receiv. (less reserve)_. 2,282,317] Earned surplus-_-__.__..___- Dr25,685 
Accrued int. & divs._.______ 10,793} Min. int., sub. company --- - 681 
Ss 1,747,360 | Bonded & long-term indebt.. 1,895,752 
I Sb cds cidcsetne 19,155} Workmen's compen. liability _ 360, 
Investments ............... 720,794 | Accounts payable - - --- -- - - - 1,010,816 
Sinking funds_____________. 13,645 | Notes payable - - __--__----- ‘ 
Deferred charges _ .____.___- 160,082 | Accrued int. & taxes_______- 107,126 
Organization expense - _____- dt eee 24,863 
@ Sdjustment .............. 17,239 | Deferred credits__--------- 13,092 
Miscell. reserves -.--- - - -- -- 4,330 
Total _- oa aed OEE... PRA Wa wes gar co dineeses $20,076,283 





a Arising from elimination of intercompany held securities.—V. 146, 


D. 1564. 


“Royalite Oil Co., Ltd.—E£zira Dividend— 


addition to the 


he directors have declared an extra dividend of 25 cents 
common stock, no par value, both py my June 1 


May 15. Similiar yments were ma 
and 1936.—V. 14?, D. 3169. 


Rutland RR.—£arnings— 


semi-annual dividend of 50 my per 


share in 
° on the 

to holders of record 
on June 1 and Dec. 1 of 1938, 1937 














Period End. Mar. 31— oR al 1938 1939—3 Mos.—1938 
Railway oper. revenues. $282, $241,823 $777 465 $664,826 
Railway oper. expenses _ 272, O51 80 ,844 785,703 815,053 

Net revenue from ry. 

operations_____ _--. $9,243 x$39 ,021 x$8,238 «$150,227 
Railway tax accruals__ 17,460 29,290 65,715 87,313 
Eqpt. & jt. facil. rents... 1,391 250 2'764 1,772 

Net ry. oper. deficit_ - $9,608 $68,561 $76,717 $239,312 
Other income. - __ ~~. ~- 4,035 4,363 12,508 10,656 

Total deficit. ......- $5,573 $64,198 $64,209 $228 656 

. deducts. from inc. 334 367 1,018 1,362 

Total fixed charges _ - -_- 34,888 33,909 102,657 101,765 
Net deficit after fixed 

RR $40,795 $98 474 $167 ,884 $331,783 


x Deficit.—V. 148, p. 2603. 


Ryan Consolidated Petro 
Jerome K. Crossman of Dallas has 


leum Corp.—New President— 
been elected President oe eT tw 


tion to succeed Watson B. Joyes who recently resigned.—V. 
Savannah Electric & Power ri ey 




















Period End. Mar. 31— Ss OP th—1938  1939—12 Mos.—1i938 
Operating revenues... -- $189,440 $179.0 $2,251,362 %2,203,210 
Oo nia sh nesta thie ian ecinse é7 ‘741 4 63 1,907 

aintenance----..--.--- 11,821 10,189 125,687 117,141 
SHE. ct cccmemicenname 24,662 21 461 289.081 248,035 

Net oper. revenues -__ $85,217 $76,033 $1,032,531 $976,127 
Non-oper. income (net) - D757 ~—sdDDri 376 ~——sDri2.358 5.890 

DES... cnc aeweees $84,459 $74,657 $1,020,173 $982,017 
Interest & amortization- 31,197 30,900 377 ,864 378, 

DRIED. scien dennanse $53 ,262 $43,757 $642,308 $603 ,442 
Appropriations for retirement reserve. -.........- 255,710 250 ,667 

EE... cn tinthiinean skein deus dtm whae $ 386,599 $352,776 
Debenture-dividend requirements... ........--- 149,115 149,115 

ee nee eS Qe ere eee ee end $237 ,484 $2 13 ,661 
pen red dividend requirements -_--.........-..-- ,000 60 ,000 
$177 ,484 $142 ,661 


Balance for common dividends and surplus - - - . 


—V. 148, p. 2757 
Schiff Co.—Sales— 


Sales for the month of April, 9 were $1,157,057 as  pemae with 


sales for April, 1938 of $1,206,182 
Sales for the four months peri 


od this year were $3,566 
with last year of $3,379,613. This was a gain of 5.52% a 148, p. 


This as a loss of 4.07 
Ms red 


285. 


as com 


Schulte Retail Stores Corp. (& Subs.)—arnings— 


Exclusive of 
Period End. Mar. 31— 
« deprec., but before 


al ches. ‘& credits 
. 148, p. 2604. 


$44,266 


1939—Month—1938 


Schulco Co., Inc." 
1939—3 Mos.—1938 


$55,179 $207,896 $123,330 


ice Car Line Corp. ~— Equipment Issue Placed Pri- 


vately—An 


1949. 


issue of $1,500,000 34% 
certificates, series I, has been placed 
Equitable Life Assurance Society of the 


The issue matures $75,000 semi-annual! 
Marine Midland Trust Co., New 


equipment trust 
rivately with the 
nited States. 


from Oct. 15, 1939, po Asad } 15, 
ork, trustee.—V. 148, p. 


Sierra Pacific Power Co.—EZarnings— 














Period End. Mar. 31— 1939—Month—1938  1939—-12 Mos.—1938 
Operating revenues. .--. $152,989 $148, 70} $1,991,049 $1,895 884 
eee en Rue a Tans 
a tena. a 64 * * , 

ee ee 23123 078 "206-268 514 

Net . revenues. -- $68,430 $64 ,026 $933 533 $806 425 
Non oper. income (net) - 1,119 1,136 3 824 4,120 

i> ene cinaatamallnencnse 9 549 $65,162 $937 357 $810 545 
a. accruals... $0. O78 7,759 91,251 92,915 
ross income -_-_-_.-.-.-. 261,470 $57 403 $846,106 $717,630 
a. . & amertis., &c- 11,346 11,480 124,085 130,715 

Net income. --.-.-.--- $50,124 $15,923 $712,021 $586,915 
Preferred SHORE... ccccccssénsessscanbboneens 210 000 209,806 
Common divides ae Oe 339,626 263 ,654 








Financial 
Sherwin-Williams Co. of Canada, Ltd.—Accum. Div.— 
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The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable June 22 
to holders of record May 16. A similar Pe pa mye was made on Jan. 3, 
jast and in the seven preceding quarters. also’V. 147, p. 3170. 


Simonds Saw & Steel Co. (& Subs.)—Earnings— 























3 Months Ended March 31— 1939 1938 
Gross sales, less discounts, returns & allowances: - 
Te NGS. s cus hnck souks baddnsdénsetébeohese $1,990,297 $1,538,960 
To subsidiaries unconsolidated --........-..-- 16,627 11,356 
Teta MES Ts 6a wk cccciccscdsssrdbdbbbedcsan $2,006,925 $1,550,315 
Cask GF PRE Ne 0 a cccncnncnesivdeintsaeunass 1,325,773 1,144,531 
ER REE ccwcsupitnadcpuncsichphtethhnhwe $681,152 $405,784 
Total selling, general & administrative expenses _ 427 ,994 372,318 
Profit from operations... .. ....cccccwccccses~ $253 ,158 $32,966 
OGRGP SROGEENGS oo dicndkes ceived putesusacsasiscs 8,602 5,678 
Profit from operations & other income_-------- $261,760 $38 ,644 
DEE HE... Cetbiddtterrdeddsmaccoes 16,014 3.500 
Equity in loss of unvonsolidated subsidiaries - - - - _- 184 757 
Provision for Federal & Canadian income taxes -- 29,450 11,413 
Consolidated net income..........-..------.-- $216,111 $22,974 
DGTRIRED « «. o ccc cutadittictattbinnmne pena 49,7 00,000 
Consolidated Balance Sheet March 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ s 
Cash.........--- 3,168,610 2,054,200 | Accts. pay., trade- 316.308 149,668 
Accts. & notes rec_ 777,706 721,600 | y terial notes pay. 1,500,000 —-___.. 
Inventories - - - . - - 3,268,193 3,702,124) Acer. Fed., ftate, 
Cash surr. val. of Can. &localtax. 288,067 510,254 
life ins. policies - 74,547 70,478 | Accrued payrolls-- 65,072 40,501 
Prepay ments - - - - - 141,695 117,602 | Other acer. liab- - 29,266 22,233 
Notes & accts. rec. Prov. tor addit'nal 
not current. - - - 35,476 24,106 staff comp. from 
Investments - --- 181,698 202.842 Jan. 1, 1938_.--. 33,500 17,939 
x Real estate, tools Res. for uninsured 
& mach. & equip 4,769,152 4,057,122 losses under ft'te 
of N. Y. Work., 
Compen. law- -- 38,000 38,000 
Capital stock _ _--- 2,982,000 3,000,000 
Consolid. surplus. 7,164,864 7,171,479 
Ts sak esnne 12,417,078 10,950,074 ROO. bes wawem 12,417,078 10,950,074 





x After reserve for obsolescence of $952,109 in 1939 and $953 ,584 in 1938. 
y Includes $150,000 current and $1,350,000 not current.—V. 148, p. 1657. 


Skelly Oil Co. (& Subs.)—£arnings— 
Consolidated Income Account for Calendar Years 


1938 1937 1936 1935 
Gross oper. income_.- --- $35,880,450 $41,483 ,607 $35,748,987 $29,326,140 











Costs, exps., taxes, &c_. 27,617,236 26,321,330 24,274,062 21,055,464 
Operating profit. _—_—_- $8,263,214 $15,162,277 $11,474,925 $8,270,676 
Other income (net)... ~~ 653 ,040 804,885 698,975 770,654 
Total income. .--_-.-.-_- $8,951,255 $15,967,163 $12,173,900 $9,041,330 
DNS Ac oWwdkaddgoce 425 463,209 480,33 603 ,041 
Deprec., depletion, &c_. 5,589,775 8,475,507 6,404,852 5,568,340 
Prov. for Fed. and State 
income taxes. _...... 261,000 z540,100 x438 ,400 284,100 
Net income_--_-.--..--. $2,650,055 $6,488,346 $4,850,315 $2,585,849 
Preferred dividends___ 489,675 298.350 y2,287.3250  £.....- 
Common dividends - - - .- E.R aes 
x No vision for surtax on undistributed profits has been made as 


dividends paid are in excess of estimated taxable net income. y Dividends 
on preferred stock ($34.50 per share) for the period from April 30, 1931 to 
Jan. 21, 1937. z Including approximately $32,000 Federal surtax on 


undistributed profits. 
Consolidated Earnings for 3 and 12 Months Ended March 31 


Period End. Mar. 31— 
Gross income___....... 
Expenses, tax, &c__.__- 


1939—-3 Mos.—1938 1939—12 Mos.—1938 
$7,069,246 $8,237,552 $34,711,543 $41,167,233 
5,527,586 5,696,172 27,448,649 27,018,649 

















Operating profit____- $1,541,660 $2,541,680 $7,263,194 $14,148,584 

Other income.__.......- 173,130 93 ,242 1,034,875 1,053 ,791 

Total income__.._..- $1,714,790 $2,734,922 $8,298,069 $15,202,375 

Non-oper. 27,6 56,06 337,717 311,515 

112,837 12,606 450,656 460,012 

Deprec. deplet.,&c.... 1,306,741 1,796,285 5,100,231 8,443 345 

Federal incon.e tax__-_- 28,500 104/400 185,100 368,800 

Net profit........... $239,080 $664,770 $2,224,364 $5,618,703 

Shs. . 8tk. (par $15) - 995 348 1,003 ,948 995 348 A 948 

gs per share_____ $0.14 $0.56 $1.85 $5.20 
Consolidated Balance Sheet Dec. 31 

1938 1937 1938 1937 
Assets— $ s Liabilities— $ $ 

x Property, plant & 6% pref. stock.... 6,450,000 6,630,000 

equipment - - - -- 44,455,396 40.868,979|Common stock. -_15,128,229 15,128,229 

Inv. in affil., &c., Funded debt----- 9,000,000 11,700,000 

companies __ _ _ - 3,918,959 2,040,560 | Other defd. oblig'n 26,681 34,598 

Pref. stk. pur. fund 90,000 90,000 | Notes payable -- -- 8,885 27,894 

Employeesaccount ______ 42,781 | Pref. stk. div. pay. Detainee 

Deferred notes & Accounts payable. 2,257,410 2,328,419 
accts. receivable 727,994 581,832 | Acerued general & 

OCS 4,377,656 3,453,141 property taxes.. 257,819 231,605 
Notes & accepts. Reserve for income 

receivable. ____-. 2,485,214 2,778,291 ae 901,227 1,230,594 

Advs. to officers Serial due currently 1,200,000 600,000 

and employees _ - | are Unadjusted credits 404,519 451,079 
Inventories. _____ 5,399,646 6,010,188} Min. int. in cap. 
Prepd.def.charges 566,725 619,509 stock on surplus 

(def.) of sub-__-_- 853 4,799 

Insur. reserve.... 325,215 297 ,245 

Res. for conting.. 1,592,237 1,592,237 

Capital surplus. _.13,156,183 8,276,853 

Earned surplus_-__11,432,066 8,020,729 

z Treasury stock... Dr198,000 Dr69,000 

RL & © > heated 62,040,073 56,485,282| Total___..___. 62,040,073 56,485,282 





x After reserves for depreciation and depletion of $57,700,041 in 1938 
and $64,026,844 in 1937. z 13,200 qhares ef a ea 1938 and 4,600 
shares of common in 1937, at par $15.—V. 148, p. 890. 


South Bay Consolidated Water Co., Inc.—Earnings— 








12 Months Ended March 31— 1939 1938 
ee $488,769 $470,367 
oo Rnd bon cercdandcacene. 306,981 275,522 

EET ERS ae ye ee ee ’ 
ka lee la pean $181,788 $194,844 

Gross eS . 465 
Interest on ESC RES ee aaa $181.79) +19? F060 
Amortization of debt discount and expense_-____- 12,176 12,176 
F bree yy Log ye a ihahendamabite inseam ne 1,307 Nat 

terest ren and a m --—-—<-8<-=< , , 
Other interest charges... OU NANSS MRE, ld 2 42.71 

nterest charged to construction.._.._.____________ 
Miscellaneous deductions.._.__._._.________________ gs 4 asdcetbe 








May 13, 1939 


Balance Sheet March 31, 1939 

Assets—Plant, property, equipment, &c., $6,742,401; special deposits, 
$2,345; cash in bank and working funds, $16,669; accounts and notes 
receivable, $31,949; accrued unbilled revenue, $42,650; materials and sup- 

lies, $24,579; debt discount and expense in process of amortization. 
$138,511: prepaid accounts, deferred charges and unadjusted debits, 
$5,268; total, $7,004,372. ‘ 

Liabilities—Funded debt, $3,134,500; indebtedness to affiliated and 
parent companies, $804,803; accounts payable, $4,493; due to parent 
company (current account), $4,836; consumers’ de its and interest ac- 
crued thereon, $13,201; accrued liabilities, $104,825; unearned revenue, 
$20,009; deferred liabilities, $13,770; reserves, $624,198; contributions in 
aid of construction, $106,224; 6% cumulative preferred (par $10C), $1,044.- 
400: common ($100 par) stock, $750,000; capital surplus, $516,265; deficit, 
$137,152; total, $7,004,372.—V. 148, p. 1819. 


Southeastern Greyhound Lines (& Subs. )—arnings— 


Years Ended Dec. 31— 1938 : 1937 — 
Queratins LOCOS. . ....- cs ccessnssosisusonsce $4,217,821 $3,592,436 
Operating expenses and taxes_-.-..-------------- 3,463,257 3,084,299 


Chronicle 




















ee en 754,564 $508,138 
ee sO ee eee 273 444 

Coens See. |. gS etna aed hee $754,837 508 ,582 
Interest on long-term obligations___..........--- 109.749 144,916 
Other interest and deductions____.......-....-- 3,694 1,088 

ee CN entra cabenmmotimnaenacmbiia $641,395 $362,578 
PEROOE GR. ic conan endimsenndhanbed 25,7 29,8 
CMGNSE GVM « cccnn co pdnbdwnevrnsetoaas 3S ee Se 

Earnings for 12 Months Ended March 31 
3 1938 

er eee $4,195,989 $3,764,339 
Operation and maintenance expenses_--.....---- 2,377,488 2,174,599 
DI ORIINED. «oo sa cabed scndtcssavddoce 3,279 234,7 
Operating taxes and licenses _-----.------------- 583,931 6,562 
Genes BONNE ——NEE «no kn nc Son eS eens sans ceeds 96 ,055 90,225 

Wat eeeteR COTES. << wecsersacat eden enaex $855,236 $718,193 
ee ere a ee en a a 257 576 

ORS, 6 ick ke cb cmbdsandenseinebe $855,493 $718,768 
PTD... ..n ccctdkotacanbandebumensein 84,722 143 ,537 
Provision for income taxes... ............--.-.--- 148,565 85,099 

Pe TROG, ba oc cectinnatiedeViveaunsetwrente $622,205 $390,132 
Dividends on preferred stock 6% -.----.------.---- 31,214 24,581 
Dividends on common stock. _......-...--------- axa pcetadl 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash (including $8,999 working funds), $456,635; cash in transit 
from agents, $55,924; spe-ial deposits, $850; accounts and notes receivable 
(including estimated unbilled receivables from other carriers of $108,000) 
(less reserve for uncollectible items of $15,146), $258,343; materials and 
supplies at cost, quantities and conditions determined by company, $45,407: 
tangible property (net), $1,153,217: intangibles (representing primarily 
the excess of cost in cash and securities of operating pro ies acquired 
over the amount assigned to tangible property determined as above), 
$2,874,570; investments and advances, $76,929; deferred debits, $49,331: 
total, $4,971,206. 

Liabilities—-Accounts payable, $182,625; unredeemed tickets, $165,877; 
dividends declared on common stock, $99,920; accrued taxes, $300,139; 
ac:rued interest, $7,314; other, $3,438; equipment and other long-term 
ovligations, $415,262: other reserves and deferred credits, $4,666; 6% con- 
vertible pref. stock (par $20), $362,400; 6% non-convertible pref. stock 
(pir $20), $399,330; common stock (par $5), $999,200; premium on com- 
mon capital stock, $381,800; earned surplus, $1,649,237; total, $4,971,206. 


Dividend— 

Directors have declared a dividend of 50 cents per share con the common 
stock, payablejMay <5 to holders of record May 17. An initial dividend of 
like amount was paid on Jan. 25, last.—-V. 148, p. 1339. 


Southern Colorado Power Co.— Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, yabie June 15 to 
holders of record May 31. A similar amount was paid on March 15 last, 
Dec. 15 and on March 15, 1938 and quarteriy since and incl. June 15, 1933, 
as against $1.25 per share paid on March 15, 1933, and $1.75 per share in 
preceding quarters.—V. 148, p. 2606. 


Southern Natural Gas Co.—Recapitalization Plan Voted 

At a special meeting of stockholders held on May 5 holders of 72% of 
class A stock voted in favor of the plan of recapitalization providing for 
the exchange of one share of new common stock for each share of present 
class A stock. 

Holders of 60% of the class B stock voted in favor of the plan. Holders 
of about 214% of the class A stock and 144% of the class B stock voted 
against the plan. An application for the issue of the new common stock 
provided for by the plan is pending before the Securities and Exchange 
or. ‘The company is a subsidiary of Federal Water Service Corp. 
—V. 148, D. 2444. 


Southern Ry.—Earnings— 
—Fourth Wk. of jan —Jan, 1 to April 30— 


1939 19% 1939 1938 
Gross earnin gs (est.)___ $3,017,109 $2,921,498 $41,533,039 $37,219,779 
—V. 148, p. 2606. 


Southwest Natural Gas Co.—Bond Retirement Operations 

With a view of accelerating the retirement of the first mortgage debt of 
corporation and effecting interest savings, the directcrs have taken ad- 
vantage of the permission afforded to banks by the Comptroller of the 
Currency and other banking authorities to make long-term loans. For 
such purpose, corporation has formed a wholly-owned subsidiary, South- 
west Affiliated Corp., in which corporation has invested $20,000 in the 
purchase of its entire capital stock, and to which corporation has made 
advances of $220,000. This subsidiary in turn has obtained a bank 
loan, guaranteed by corporation, in the sum of $600,000, bearing interest 
at the rate of 4% per annum, and payable in instalments over a five- 
year period. Such bank loan is se:ured by $50,000 of first mortgage 
6% bonds of corporation, purchased at prices varying from 80% to 
8744% of their principal amount, and $950,000 of first mortgage 5% 
bonds of corporation, purchased at 80% of their principal amount, in 
each case with accrued interest to date of purchase. The effect of this 
advantageous arrangement may be seen from the fact that the interest cost 
on the bank loan, which decreases as the loan is paid off, ns at the rate 
of $24,000 per annum, while the interest on the $1,000,000 of first mortgage 
bonds of corporation acquired by Southwest Affiliated Corp. and pm wer 
to secure said loan amounts to 150,590 per annum. Southwest Affiliated 
also purchased, pursuant to tender, $23,950 of first mortg 6% bonds of 
corporation, on which the annual interest amounts to $1,437, and which it 
is holding in its treasury. These transactions result in an annual interest 
saving on a consolidated basis of $27,937. 

All of the transactions referred to, except the investment of $20,000 in 
the capital stock of Southwest Affiliated Corp., have been consummated 
subsequent to Dec. 31, 1938. 

Income Account for Calendar Years 











1938 7 
Operating revenues_____. be te es tae ae $733 562 $895,113 
Oper. exps., maint. & taxes (other than income) -. 448,821 498,728 
Net operating revenue_________---- ebecasas, ee $396 .385 
Non-operating revenue. _- Se. Re a 27.331 12,020 
Gross corporate income. -------- ------------- $312,072 4 
EE SR TT POET ee de o~ 154.1 156,128 
Interest on first mostenes NS RE See ee 115,031 116,277 
Interest on income debentures. - --- ~~ -- - - - - -- -- 60,475 0.6 
State and Federal income taxes -_-------------- = 2,820 8, 
SNR, tats athletes set deadline dines siinee at $20,381 prof$57 332 
Divs. paid on $6 cum. pref. stock__-_-_-_--_------ 25. 61,002 
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Balance Sheet as at Dec. 31, 1938 

Assets—Fixed capital assets (net), $3,242,236: cash, $150,374; accounts 
receivable—gas sales (net), $96,275; accounts receivable—miscellaneous, 
$6,829; material and supplies, $36,334; prepayments, $6,139; accrued in- 
terest receivable, $1,821; investments, $200,000; miscellaneous assets, 
$11,739; total, $3,751,747. 

Liabilities—Preferred stock, $6 div. cumulative, series A ($10 par), 
$102,010; common stock (10c. par), $59,529; capital surplus, $233,875; 
earned surplus, $52,330; mortgage debt $2,076,400; 6 % cumulative, series A, 
income debentures, $1,002,725; current liabilities, $115,026; deferred liabili- 
ties, $109,853; total, $3,751,747.—V. 148, p. 135. 


Southwestern Bell Telephone Co.—Earnings— 
Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938 











3 
Operating revenues_____ $7,707,678 $7,339,626 $22,649,524 $21,672,582 
Uncollectible oper. rev__ 31,592 32,226 95,123 95,711 
Operating revenues___ $7,676,086 $7,307,400 $22,554,401 $21,576,871 
Operating expenses_____ 4,898,837 4,636,819 14,377,587 13,991,704 
Net oper. revenues___ $2,777,249 $2,670,581 $8,176,814 $7,585,167 
Operating taxes______ - 1,039,272 990,528 3,082,791 2,898 ,337 
Net oper. income____ $1,737,977 $1,680,053 $5,094,023 $4,686,830 
Net income---_-_______ 1,527,031 1,565,756 4,361,086 4,239,677 


—V. 148, p. 2758. 


Southwestern Light & Power Co. (& Subs.)—Zarnings 


Period End. Mar.31—  1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues _____ $760,250 $699,555 $2,672,074 $9.871 813 











Oper. expenses & taxes__ 516.715 502:775 1,880,837 1,868, 
Net oper. income_... $243,535 $196,780 $791,237 $703 ,593 
Other income (net)_____ 1,342 877 4,467 5,610 
Gross income_______- $244 876 $197 ,657 $795,705 $709 ,203 
Int. & other deductions_ 97,136 98 ,222 388,858 387 ,844 
Net income_________ 147,741 99 434 06,847 $321,359 
—V. 148, p. 1820. . . - 
Spiegel, Inc.— Sales— ° 


Net sales for the month of April, 1939, were $4,335,127, compared with 
$4,809,070 for April, 1938, and show a decrease of 9.86%. 

Net sales for the first four months of 1939 were $14,812,417, compared 
with $13,175,257 for the same period in 1938, which is an increase of 
12.43% .—V. 148, p. 2134. 


Standard Commercial Tobacco Co., Inc.—Stock Sus- 
pended from Dealings— 

The Board of Governors of the New York Stock Exchange at its meeting 

ay 10 approved the recommendation of the Com mittee on Stock List that 

ealings in the common stock ($1 par) be suspended as of the opening of 
business on May 11. The Board of Governors also authorized the Com- 
mittee to make application to the Securities and Exchange Commission to 
remove the stock from listing and r tration, or in the alternative, to 
restore it to dealings if and when, in the Committee’s opinion, such action 
should become desirable. 

The Committee on Stock List in its recommendation to the Board of 
Governors advised that 80,610 shares of class B, common stock of the 
Axton Fisher Tobacco Co. held by Standard Commercial were sold at public 
auction for $14 a share on May 4 in accordance with the provisions of an 
order of the U. 8. District Court for the Southern District of New York, 
wherein Proceedings for the reorganization of Standard Commercial, under 
Section 77-b of the Bankruptcy Act have pending. By order dated 
a! 9, 1939, the court confirmed such sale. 

“It would appear,’ the Committee explained, ‘‘that these shares con- 
stituted the chief asset of the company and that a substantial proportion 
of such will be required to satisfy creditors. Certain stockholders 
have contested and opposed the sale by litigation, which is still pending.” 


Sales of Acton-Fisher Tobacco Co. Stock Confirmed— 

Judge Alfred C. Coxe of the U. 8. District Court, by order dated May 9, 
confirn ed the sale of 80,610 shares of class B common stock of Axton- 
Fisher Tobacco Co. to a syndicate headed by Wertheim & Co. and W. L. 
sone & Co. for $14 a share. The shares were sold at public auction 

ay 4.—V. 148, p. 2759. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended May 6, 1939, totaled 106,- 
793,260 kilowatt-hours, an increase of 8.9% compared with the corres- 
ponding week last year. —V. 148, p. 2759. 


Standard Investing Corp.—Larnings— 


Years Ended Dec. 31— 1938 
Cash dividends received________- “ $36,768 


M 
d 


1937 x1936 











$299,617 $274,224 
Interest received and accrued _ - - -- 21,107 32,801 66,679 
$57,875 $332,419 $340,903 
Interest on debentures. _ _- -- aaa 128,524 161,283 185,936 
Interest on demand loan_____-_--_-- ,123 ,558 12,461 
Federal, State and city taxes___--_-_- 9,206 18,851 36,521 
Other expenses.________- Seeks 501 37,817 68,298 
Provision for reserve for contingencies -____- —— ween 
Federal surtax on income of A. L. & E. 
ns a ee 10,297 
Balance for the year___-_-- ... loss$121,479 $71,910 $27,388 
Consolidated income account balance 
te Pn rl a ae ie RL. Bee oS 174,945 89,486 62,097 
Net adjustment of tax reserve_-__-___- 4,985 13,550 ili 
Portion of res. for conting. prov. in 
1937 no longer required___- _- ‘ ila A Sey Ry aN 
Income account balance Dec. 31_ - - $63,451 $174,945 $89,486 


x Including results of operations of American London & Empire Corp. 
from Jan. 1, 1936 to date of its dissolution, April 8, 1936. 
Earnings for 3 Months Ended March 31 























— =< “\, hem amae 1939 1938 
a re eee $724 $18,888 
Interest received and accrued_-____.....--.----- 4,627 4,347 

Total income. . . ..---.-.-- aan iis $5,351 $23,234 
Interest on loans and debentures. _-.__---------- 23,410 40,623 
General expenses -_ - ...-...--.-.-.- er hone 9,289 6,584 
Taxes paid or accrued—other than Federal income 

Gi POOR oa cevecasecabsscccsé ‘ Sie ote 2,940 978 

eT ee oa acasesnce $30,289 $24,951 
Balance Sheet 

Assets— Mar. 31°39 Dec. 31°38 Liabilities — Mar. 31°39 Dec. 31°38 
Cash in banks._.. $145,656 $66,467 | Note pay. to bk., 

Accrued int. rec__ 17,465 27,313 due April 13,'39 $150,000 $150,000 
Accts. receivable— , Accounts payable. 59,023 29,716 

—brokers, &c__ 42,146 20,030 | Accrued interest on 
Invest., at cost... 4,143,370 4,424,736 debentures ___.. 18,501 55,502 
Notes receivable Res. for conting__ 25,000 25,000 

from sub. cos___ 197,459 226,959) Funded debt..__- 1,465,750 1,717,000 
Prepaid interest _- sl 644/ x Cum. pref. stock, 

$5.50 div. series. 2,750,300 2,750,300 

y Common stock... 394,331 394,331 

Capital deficit.._.. 349,870 419,151 

Inc. acct. balance _ 33,143 63,451 

Tewecusn sean $4,546,178 $4,766,148} Total_._...__- $4,546,178 $4,766,148 





x Represented by 55,006 no par shares. y Represented by 394,331 no 


par shares.—V. 148, p. 1820. 


Standard Oil Co. of Kansas— Delisting— 
The Board of Governors of the New York Stock Exchange at its meeting 
May 10 approved the recommendation of the Committee on Stock List 


Financial Chronicle 


that application be filed with the Securities and Exchange Commission to 
remove from listing and registration the capital stock ($10 pes) of. the 
omepeny . The issue will continue on the list pending action of the Com- 


Governars, seated nate fr rn a the eee te ie eentage 
, 8 , in view of the concentration a large percen 
of the issued shares in the hands of the company and its management, the 
reacquisition by the com | of more than two-thirds of the amount of its 
capital stock originally lis in 1932, and the fact that only a small per- 
centage of the purchases of the stock on the Exchange during the calendar 
year 1938 and 1939 to date were for the account of others than the company, 
pe listing of the issue on the New York Stock Exchange is not 
This action follows the committee's announcement on April 19 that it 
would consider recommending delisti this issue at a meeting on May 4. 
Representatives of the company, stockholders and others interested were 
invited to attend.—V. 148, p. 2759. 


Standard Oil Co. of Nebraska—Offer Extended— 
The offer to buy a minimum of 107,000 shares of the company at $12 a 
share has been extended by Jerome A. Newman until May 18 from May 4. 
In a letter mailed stockholders. Mr. Newman says that the offer will 
not be o tive beyond the date fixed. Deposited stock will be purchased 
- A! = e minimum number of shares specified is deposited in acceptance 
er. 


Refiner Wants 51% of Stock— 

Terry Carpenter, Scottsbluff oil refinery operator and former Nebraska 
Representative, said May 8 that he had offered to buy 51% of the out- 
standing stocks of the qumpany for $13 ashare. He e the offer a letter 
to H. . Pierpont Omaha, President of the company who declined to 
comment.—V. 148, p. 2607. 


Superior Oil Corp.—Zarnings— 











Period End. Mar.31— 1939—3 Mos.—193 1939—12 Mos.—1938 
Gross income_________- $310,680 $403,544 $1,409,017 $1,584,782 
Operating expenses --_ _ - - 47 ,960 147,243 606,849 569,000 

Net operating profit_. $162,720 $256,301 $802,168 $1,015,782 
Other income_________- 1,507 1,398 ‘ 7,247 

Total income_.----_-_- $164,227 $257 699 $807,679 $1,023,030 
) ESS RSS eg 6,924 6,767 »340 19,224 
Provision for deprecia’n 

and depletion. __- ls 92,677 106,096 388,333 341,171 
Surrendered leases. &c _ - 48,479 29,663 158,829 143 ,978 
Federal income tax_- - - - at 2,590 300 2,500 

y Net profit $16,146 $112,673 $234,877 $516,156 


y Before provision for Federal surtaxes on undistributed net income.— 
V. 148, p. 1978. 


Standard Oil Co. (New Jersey)—Annual Report— 
W.C. Teagle, Chairman, and W. 8. Farish, President, state, in part: 
Earnings—The total sales of leum products for the year were 343,- 
026,400 barrels of 42 United States gallons each. After eliminating the 
roportion relating to the minority interest, the company’s sales were 
02,117,800 barrels. The proportion of the profits accruing from these 
sales amounted to $64,691,327, and represents the earnings covering all 
operations from the well to the consumer. This is equivalent to one-half 
cent per gallon. The balance of the earnings, amounting to $11,361,843, 
is derived from. investments in enterprises mostly related to the petroleum 
industry, such as pempe. tanks, chemicals and natural gas. he total 
coneiidated earnings of the company for the year were $76,053,170, which 
is equivalent to $2.56 ) awd share of Standard Oil Co. (New Jersey) stock and 
scrip outstanding at the close of the year. : 

Domestic Taxes—Last year the company paid taxes at home and abroad 
of $93.063.000 and collected, for various Governments, sales taxes of 
$102,765,000. The total tax burden borne by the business was therefore 
$195,828,000. The direct taxes alone on property and earnings amounted 
to $3.50 per share of issued capital stock. educed to a per share basis. 
these taxes were 64 cents more than earnings. 

For several years we have pointed out economic objections to the several 
special Federal corporate levies as they have added to the Federal 
corporate income tax and the weaknesses of those levies as parts of a stable 
tax system. An outstanding example in this respect is the capital stock 
tax, which is a form of Federal corporate license which must be paid whether 
a corporation is making or losing money, and which is thoroughly unequal 
in epptcetion to different taxpayers because it is based on the arbitrary 

ess of each management. 
as the past coveral years there have been numerous efforts by indirect 
methods to broaden the tax base and increase the revenue. Of this there 
are many examples. The excess profits tax is solely a “y for under- 
guessing the declaration of capital value for the capital stock tax. The 
right to file consolidated income tax returns for truly integrated affiliated 
groups was eliminated except for railroads. No important carry-over of 
net operating losses to later income tax periods is now permitted. 
on many important types of capital assets are not now allowed for income 
tax purposes and the Hevenue ct of 1938 added to such disallowances any 
losses incurred because of the worthlessness of investments in securities of 
subsidiaries or other corporations. 

In these, as well as many other changes growing out of the depression 
years, we have reached an all-time high in the gamehouse and confusion of 
corporate taxation. Not only has the tax burden itself in , but the 
cost of understanding and complyivg with this new t of multiple taxation 
adds to the corporate taxpayer’s burden. We would repeat our plea for a 
simplified, easily-~unders Federal income tax law which could be let 
alone, except for required changes in the rate of taxation, and which could 
be relied upon by business in pecouens tax costs. 

Industrial Relations—Our domestic labor policy continued without an 
fundamental change. The five-day week has been in effect since 1932 wit 
overtime pay for wage earners and the equivalent time off for salari 
employees when required to work overtime. The operation of the Fair 
taber Standards Act had no appreciable effect on domestic operations 
except for the adoption of a policy of paying overtime to salaried employees, 
for the most part below the category of supervisors, who under some 
emergency circumstances might be required to work more than 40 hours in 


n eek. 
anThe susher ofr lar employees in the United States avera, 51,352 
in 1938, 51,274 in 1937. Stability of employment was provided so far as 
possible, in line with our long established policy. The labor turnover rate 
was further reduced last year and was far below the average for United 
States industry. 

Ci ny Production—Gross production of domestic and foreign sub- 
sidiary and affiliated companies totaled 220,101,562 barrels in 1938, an 
average of 603,018 barrels daily. This figure includes total production of 
the companies in which there is a minority interest (except in Iraq where 
only the company’s share of production is included) , and one-half of the oil 
produced by the Standard-Vacuum Co. in the Far East. It excludes crude 
oil produced for partners. As compared with 1937, gross production de- 
creased 7.2%. 

. ee onic vubebdiony and affiliated companies accounted for 71,681,916 
barrels of the total gross production, an average of 196,389 barrels daily. 
This was a loss of if 3%, from 1937. Production was below the capacity 
of the wells, due to allowables mitted under proration regulations. 
roduction amounted to 148,419,646 barrels, an average of 406,629 


Foreign 

rrels daily. This was 5% below the production in 1937. 
ber he percentage of production obtained by natural flow and by gas lift 
decreased slightly in 1038, while production obtained by a ncreased 
correspondingly. In 1938, 64% of the producticn was obtained by natural 
flow, 6% by gas lift and 30% by pumping. At the close of 1938 ae 


was being obtained from 15,948 wells, an increase of 1,153 wel 
Sauber t oducing at the end of 1937. Of the total wells producing at the 
close of 1938, 11,010 were in the United States. 
During the year 1938 the company increased its proved oil reserves, both 
estic and foreign. 
oenbeidiories throughout the world held total stocks of crude oil of 43,- 
449,000 barrels at the end of 1938, which are considered normal working 
quantities. 
eign Conditions—Beyond the fact that most of the year was a period 
of declining business and falling prices, it was unfortunate that such a large 
share of the economic activity and employment which did prevail came not 
from normal factors making for recovery but from Government spending 
on armaments. Such unproductive expenditures reached larger and larger 
totals and the standard of living throughout the world was lowered cor- 
respondingly because of the waste of material resources. The most dis- 
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turbing feature of the year was the severe political tension in Europe 
where the normal course of business and the stability of commercial a 
financial] markets were subject to periodical shocks of such violence that at 
times business confidence and eaterprise largely disappeared. 

In view of these conditions, it is worthy of note that the volume of our 
business abroad (excluding Mexico) increased Bik although earnings 
from such operations were much lower than in 1937. Further obstacles 
arose in the remittance of local earnings from countries which have ex- 
change restrictions. 

The arbitrary seizure of foreign-owned properties by certain Governments 
is not only a serious problem for management and stockholders, but one of 
general public concern because it strikes at the foundation upon which the 
entire structure of international relations exists. Our confiscated properties 
in Mexico and Bolivia are still in the hands of these two Governments. The 
State Department is fully iaformed as to the situation existing. Recently, 
through a representative of several of the companies affected, we par- 
ticipated in meetings with President Cardenas in an effort to agree on certain 
principles which would furnish a basis for settling the issue. The retro- 
gression of business which followed expropriation demonstrated that foreign 
capital and technical skill are still vitally necessary to Mexican prosperity. 

n the 1937 annual report we advised you that a suit was pending in the 
eee Court of Bolivia to recover the properties of our subsidiary there, 
which in March, 1937, were seized by the Bolivian Government. On March 
8, 1939, the Court dismissed the company's petition for restoration of these 
properties. The matter is now being considered by the State Department. 

It is now generally accepted that private ownership, which developed oil 
properties throughout the world, remains to date the only system suited to 
the economic and efficient production of petroleum. 

Finances—In‘ July the company sold $50,000,000 15-year 2%% de- 
bentures and $35,000,000 serial notes and placed the net proceeds in the 
general funds. in November, further to strengthen the company’s cash 
—- in view of the large demands for new capital, directcrs departed 
rom the customary practice of paying both r lar and extra dividends in 
cash. Instead, they declared an extra dividend of 3 shares of capita] 
ones for each 200 shares outstanding, and the regular semi-annual dividend 
oO cents. 

On July 1, 1938, the Peoples Natural Gas Co., a me & retired its 
outstanding 5% preferred stock consisting of 97,550 shares with a ar value 
of $50 per share. ‘The redemption price was $52.50. The Gas Company 
effected this retirement by borrowing $5,120,000 from the Standard Oil Co. 
(New Jersey) upon its 10-year 4% promissory notes. 

Shareholders—There was a gain of 3,824 in the number of stockholders. 
At the end of 1938 the total was 126,383. Of these 59,690 were men, 
53,192 women, 9,748 estates and trustees, 3,753 banks and brokers. The 
average holding was 210 shares. 

Consolidated Income Account for Calendar Years (Incl. Sub. Cos.) 











ape = a ape 1985 

a Gross oper. income.-_-_ 1173729821 1308900351 1162121244 1076215249 
Inc. from other sources. 25,478.226 23,995,446 24,959,033 26,288,795 

Total income__.__... 1199208047 1332895797 1187080277 1102504044 
Cost. oper. & gen. exp. -893,205,512 934,268,905 863,768,280 825,830,188 
yl ph A Me _. £72,413,286 e80,750,672 e65,714,312 51,253,657 
b Depreciation, &c___- 111,467,598 110,763,088 113,747,132 118,339,334 
Int. & discount on fund. 

and long-term debt... 3,911,195 2,689,634 2,792,886 3.283,219 
Other interest. __.--~-- 5,217,083 5,701,665 7,053,003 7,065,046 
Divs. on pf. stks. of subs. 216,679 345.489 2,468,922 4,492,227 
Profit applic. to min. int. 32,382,443 40,698,087 28,570,512 24,128,471 
c Miscell. deductions... 4,341,081 9,685,110 5,190,646 5,248,708 

Net income _.-_--.--.-- 76,053,170 147,993,147 97,774,583 62,863,192 
Common dividends _..-h50,145,455 65,549,615 42,421,683 d50,634,434 

ep Dede 25,907,715 82,443,532 45,352,900 12,228,758 
Shs.com.outst.(par $25)g26,618,065 26,224,767 26,224,767 25,856,081 
Earns. per sh. on com__- $2.86 $5.64 $3.73 $2.43 


a Inter-department and inter-company transactions have been excluded; 
inter-company profits included in inventories have not been eliminated. 
b Includes depletion, depreciation, retirements and amortization. ec Un- 
distributed earnings included above of certain foreign subsidiary companies 
affected by restrictions on the pa nt of dividends, carried to contingent 
reserve. d Includes stock dividend of Mission Corp. of $18,329,913. 
e Includes Government income taxes and $1,227,617 ($1,406,296 in 1936) 
Federal surtax on undistributed profits. f Includes Government income 
taxes. g Includes capital stock scrip certificates, excha ble into capital 
stock on or before noon Dec. 30, 193 uivalent to 26, shares. h In- 
cludes Sces in Standard Oil Co. (New Jersey) capital stock 3 
shares for each shares amounting to $10,815,686. 

Statement of Consolidated Surplus for the Year 1938 
are 


— 
Apgroostates (Earned) 


Capital 
urplus Surplus 


Surplus 





3 $ 3 
Balances at Dec. 31, 1937_......--- 80,249,685 5,964,461 476,355,535 
Undistrib. earns. at Dec. 31, 1937, of 

certain add’ foreign subs. affected 
by restrictions on the payment of 
vs., carried to contingent reserve _ 
Adjust. (net) arising in respect of con- 
versions to U. 8. dollars of curren- 
cies of certain foreign subs. affected 
by restrictions on the pay. of divs., 
resulting largely from the applica- 
tion of a rate of 23c. per reichsmark 
instead of the official rate of 40.13c- 
Amts. transferred to res. applicable to 
ps. & other assets of Standard 

Co. of Bolivia... ...-...-.----- 
Amt. transferred by a foreign sub. 

from insurance reserve _ __--_----~- 
Amts. transferred to annuity res. & 
annty. pay. made in resp. of pr. yrs. 
Res. for additional inc. taxes together 
with additional tax assessments 
paid ip respect of prior years (net) - - 
Earns. of prior years approp. during 
the year less amts. restored during 
the yr. to unapprop. (earned) surpl. 
Excess over par of the val. of $27.50 
per share assigned to 393,297.69 
shares of capital stock of Standard 
Oil Co. (N. J.) issuable as a div. in 
stock on Dec. 15, 1938, (the amt. 
of $27.50 per sh. represents the par 
value per sh. plvs the amt. of the 
op. surplus of Standard Oil Co. 
(N. J.) applicable to each share 
outst. at the date the div. was pd.) - 
Premium paid by subsidiary company 
on retirement of erred stock 
Adjust. (net) arising from the liquida- 
tion of certain sv bs. from changes of 
ownership in various sub., &c_---- 
a” of adjust. above applica- 
ble to min. int. in subs 
Proportions of adjust. above applic. 
to certain foreign subs. affec by 
restrictions on the payment of divi- 
dends, carried to contingent reserve 


aeete’ Dri7 ,777 ,080 


ow abet Dri6 ,652 ,293 
6,323 ,975 


itis ot Dr2,399,610 


988,209 Dr988,209 


983 245 
Dr243 875 


Dr 467 ,255 
78,961 


BE ody «oil's 2,252,268 
17 935,648 
449,509 662 
76,053 ,170 
525,562,832 
39,329,769 
10,815,686 
475,417,377 





80,600,761 


Consolidated net profit for the year 
ending Dec. 31, 1938 





Divs. pd. by Standard OijJ Co. (N.J.): 
In —$1.50 per share____-_--_-- 
In Standard Oil Co. (N. J.) capita 

stock—-3 shares for each 200 shs- 


6,844,887 





Balances at Dec. 31, 1938___.-_-_- 


May 13, 1939 
Consolidated Balance Sheet Dec. 31 
1938 1937 1936 
Assels— 


= > 
Fixeu (capital) assets _ - -a1,146,062,045 1,163,900,375 1,009,423,565 1,019,950,833 
Marketable sec. (at cost). 75,951,506 81,035,568 88 247,056 88 ,334,606 


Chronicle 


1935 





Acceptances & notes rec- 5,502,511 6,540,265 9,578,234 5,977,788 
Inveutory of mdse. (at 

e08t OF 1698) n20c~~-s-- 282,706,901 317,706,790 252,580,699 266,264,657 
Accounts receivable - - - - - 130,003,466 141,642,632 125,521,698 119,208,363 
Loans to employees - - - -- 163,597 245,528 393,332 859,262 
OL <5 nce RR eae 173,018,215 124,897,502 134,942,646 160,825,348 
Long-term notes, mtges. 

& def. accts. receivable 36,876,232 33,778,408 33,085,762 35,253,323 
b Otner lavestments_._-. 123,201,590 125,941,845 125,475,538 135,445,923 
Sink. & specialtrustfunds 21,663,143 19,297,807 15,185,837 13,658,254 
c Pats.,copyr’t,fran.,&c. 26,189,910 29,634,429 31,997,610 34,569,208 
Preyaiu « ueferred chgs.. 23,296,141 16,194,388 15,417,720 14,566,915 

fT NES 2,044,635,257 2,060,815,536 1,841,849,697 1,894,914,483 

Lhabtlittes— 

OS a 665,451,617 655,619,175 655,619,175 646,402,025 
Funded & loag-term debt 4192,850,838 139,268,807 84,573,564 82,772,731 
Accounts payable - _..-.-- 73,225,891 91,783,371 82,644,370 73,126,841 
e Accepts. & notes pay.. 30,697,601 59,999,566 55,160,804 98 043,366 
Pures. oolig. aue (curr.)- 13,710,479 26,999,434 F 9,984,621 
Accrued liabilities. - - - - 60,028 ,O87 58,356,860 41,120,734 34,977,720 
Owing to Stand. Vacuum 

ik cae 18,076,327 16,585,138 SPE .. . -iaudndabe 
Deferred credits _-- - -- 3,278,705 4,440,538 3,732,715 2,788,685 
Loans from trustees of 

annuity trusts _ -_---- 83,231,147 82,703,646 81,540,937 80,858,389 
Insurance reserve - - --- -- 28,294,515 32,066,505 31,318,572 32,341,798 
Reserve for annuities _- 27,345,215 23,114,262 19,979,870 17,603,282 
Miscellaneous reserves 4,663,607 4,435,483 2,193,716 4,229,350 
Res .for foreign exch .fiuct 2,387,775 12,866,627 16,167,723 17,806,357 
Conting. res. representing 

undistributed earns. of 

certain foreign subs... 35,781,411 38,172,973 14,503,057 11,017,020 
Cap. & surp.of min.int.. 242,749,017 251,833,470 249,326,787 334,834,355 
Capita! surplus - - -- -- 80,600,761 80,249,685 80,786,008 81,268,000 
Appropriated surplus - 6,844,887 5,964,461 5,296,229 7,411,517 
Unapprofriated surplus... 475,417,377 476,355,535 405,011,118 359,448,425 





Total liabilities . . .....2,044,635,257 2,060,815,536 1,841,849,697 1,894.914,483 


a Fixed capital assets. Lands, leases, easements, plant equipment. incomplete 
construction, marine equipment and miscellaneous property, $2,510,906,324; less 
reserves for depreciation, depletion and amortization, $1,364,844,279; balance as 
above, $1,146,062,045. b Stocks of corporations not consolidated herein (at cost): 
c After reserves for amortization of $16,097,320 in 1938, $14,163,630 in 1937, $12,- 
803,593 in 1936, and $10,982,767 in 1935. 

d Funded and Other Long-Term Indebtedness—Standard Oil Co. (N. J.): 
25 year 3% debentures—due June 1, 1961, $85,000,000; 15 year 2% % de- 
bentures—due July 1, 1953, $50,000,000; serial notes, due $ 000,000 each 
July 1 from 1943 to 1947, inclusive, (1% % Series due 1943, 22 Series due 
1944, 24%% Series due 1945, 2%% Series due 1946 and 24% Series due 
1947), $35,000,000; Lycoming United Gas © .. § year 6% notes series B 
1937 extended to June 15, 1942, (less $4,081,567 in Treasury), $318,433; 
Standard Alcohol Co.: 10 year 5% notes—due April 1, 1946, (held by sub- 
sidiary, $910,000), $490,000: and 744 year 5% notes—due April 1, 1946. 
(held by subsidiary, $520,000), $280,000; The Carter Oil Co.: 3% serial 
not ue March 1, 1940, te March 1, 1959, $3,138,000; Humble Oil & 
Refining Co.: Notes payable to banks—due Dec. 27, 1943, $5,000,000; and 
purchase obligations—payable 1940-1947, $1,373,227: International Petro- 
leum Co., Ltd.: Non-interest-bearing purchase obligation—Balance of 
suaees payable on or before Dec. 15, 1945, $10,782,737; Misceilaneous, 

Total, per balance sheet, $192,850,838. 

e Includes loans payable. f Includes 26,504 shares capital stock cer- 
tificates, exchangeable into capital stock on or before noon, Dec. 30, 1939, 
in the amount of $662,617.—-V. 148, p. 2759. 


Steel Products Engineering Co., Springfield, Ohio— 
Stock Offered—Offering was made May 5 by means of a pros- 
pectus of 84,000 shares of common stock of the company at 
$10 per share by Carlton M. Higbie Corp., Detroit, and 
Rawson, Lizars & Co., Chieago. The stock is being offered 
for the account of certain stockholders. 

i. and Business—Company was incorporated in Ohio on March 3, 
1916. here are two classes of estness in which the company engages. 
Company's first class of business is the manufacture of products on special 
orders. These products include aircraft ° Parts as 
propeller hubs, speed reducers, bomb sh es, bomb racks, filler units, 
pumps, test engines, cameras and ——. The foregoing, at the present 
time, comprises the largest part of the company’s business. On s 
order the company also does development work for the U. 8. Government 
in aviation engines and other equipment. This development work is 
usually on a contract basis and generally includes the cost of development. 
In some cases these developments become available to other purchasers as 
well as to the Government. Other ucts which the company manufac- 
tures on special order include Brehm dies for flat trimming and notch- 
ing of sheet metal parts, special machinery for the food, rubber tire, auto- 
motive, electrical, printing and other industries, and gears for general 
industrial requirements. 

The other classes of products manufactured by the com y is an auto- 
matic coal burner or stoker sold under the trade name of ‘‘Combustioneer.’ 
In 1933 the company contracted with Combustioneer, Inc., to manufacture 
all of the latter's stoker requirements, and early in 1936 the company 
acquired all the assets of Combustioneer, Inc. These ufac- 
tured on a production basis in approximately 20 standard models from house- 
hold up to 300 boiler horse power, are nationally advertised and have been 
distributed for more than 10 years in this country and, through engineering 
or selling connections, are now distributed in some foreign countries. 

The sales and net income of the company in recent years were fA ee: 


Year— ncome 
SE liste itdaackcsace tate cantina Meivieahtin daha a $1.199,766 $44,834 
BI inns Mbt esti: died chile Bite teens ads a ened 1,539,458 134 436 
iit Nitin o dhe ite bdttnbidbieidiaasadledés 1,614,468 259,879 

Capitalization—Company is capitalized as follows: 

id iad - Authorized Outstanding 
Common stock ($1 par) -.-.....------------ 300,000 shs. 234,000 shs. 


Listing—Company proposes to make application for listing of its common 
stock on a national securities exchange. 


Underwriting—The underwriters and the amounts which each respectively 
underwrites are as follows: 


re uneeneounnane 50,400 shs 
Rawson Co., Chicago......-.-------------------- 600 
Earnings for Quarter Ended March 31 
nee fi 1939 1938 
ee Cars ii a) a nates ERR rap oo sae 
Net earnings before taxes______.._...___.---- 72,169 $27,743 


Income Account for Yours Beat Dec. 31 


1937 1936 
Gross sales, less discounts, &c______-_ $1,614,468 $1,539,458 $1,199,766 
Cost 911,258 945,19. 813,623 














fares he ‘ 198 

i, -. eS > $703 ,209 $594 ,.260 $386,142 
Operating expenses not included above 386,453 423,149 36,528 

Profit from operations._________- $316,755 $171,110 $49,614 
Ge a 6 cc haat ceticacdoe 5,41 3,024 8,431 

I i $322,165 $174,135 $58,046 
se ee ee 3,401 l, 
Excess profits taxes_........_.__.___. 2. ee? lee 
pL RITE 57,919 24,656 7.589 
Surtax on undistributed profits...... § -.---- 11,640 4.179 

PEG icc xeon dubiutithewtannt $259,879 $134,436 $44,834 





Financial 


Volume 148 
Balance Sheet Dec. 31, 1938 


Assets— Liabilities— 
Cash in banks and on hand___ $279,986| Trade accounts payable-_.--- $31,714 
Trade accts. receivable (net).. 199,977| Customers’ credit balances --_- 1,730 
pI eR 146,465 | Accrued liabilities___._-_----- 87,507 
Other current assets_________ 1,642 peat ome sees one 11,874 
Investments __.-......._.__. 820 | Capital stock ($1 par) - ---- - -- ,000 
assets (net) _--___- “es 354,888 | Paid-in surplus________------ 286,000 
Intangible assets____.._.____ 28,890] Earned surplus--_----------- 361,651 
Deferred charges_____-_-_- 1,808 
I et aie ctterla eden cei RE a ee das $1,014,475 





—V. 148, Dp. 2607. 


Studebaker Corp.— Sales— 

The corporation on May 10 reported factory sales of 10,974 passenger 
cars and trucks in April. This figure exceeds factory sales in the entire 
second quarter of last year and is more than two and three quarters times 
that reported for the same month in 1938. Factory sales for the first 
a ore of the year were 30,720 as compared with 14,126 in the same 

ear. 

While the new low-priced car was just becoming available to the public 
during the month, retail deliveries in Apri] amounted to 7,385 units as 
compared with 3,329 the year before. For the first four months of 1939, 
retail deliveries amounted to 19,354, a gain of 57%. 

‘Both consumer and dealer response to the Champion have been favor- 
able beyond our highest expectations,’ said Paul G. H , President 
of the corporation. ‘‘In April, our first month of production of the new 
model orders ran far ahead of output. May production is already oversold. 
This is true despite the fact that ever since the introduction of the new 
model the factory has operated under a full schedule of five and one-half 








days a week.”’ 
Consolidated Balance Sheet 
Assets— Mar .31'39 Dec. 31°38 Liabilities— Mar. 31°39 Dec. 31°38 
Cash on hand and Accts. pay., trade.$4,975,513 $2,996,261 
on deposit - _ ___ $6,461,488 $6.097,794| Accrued expenses. 1,862,708 1,165,394 
Sight drafts outstg 1,721,552 546,462 | Res. for Federal in- 
a Accts. & notes come taxes - ___- 147,850 147,850 
receivable, trade 422,580 437,574 | Res. for net loss on 
Inventories, at cost 7,256,588 6,534,266 leased props. not 
Other curr. assets. 227,046 226,301 used in opers__- 5,688 9,873 
Non-curr. invests. Dealers’ deps. on 
& receivs., less sales contracts... 182,643 184,393 
res. forlosses .. 186,407 183,641 | Other curr. liabils. 329,889 360,146 
Property, plant & . 10-yr. conv. 6% 
equipment _. ___ 15,873,638 15,426,686 OT 6,490,646 6,490,646 
Deferred charges. - 790,645 767,734| Acerd. int., pay. 
Dep. with trustee defd. by provi- 
as sinking fund_ 46 46 sions of indent _ - 548,226 548,226 
Trade name, good- Com. stk. (par $1) 2,215,792 2,212,792 
will & patent rts. 1 1 | Capital surplus _ _ _16,862,555 16,843,355 
Earned surplus 
(Gefiett) ....... 681,516 738,430 
eivtetiananes $32 ,939,992$30,220,505 . a $32,939 ,.992$30, 220,505 





a After reserve for doubtful accounts and notes of $34,640 in 1939 and 
$34,673 in 1938. 

The income statements for the year ended Dec. 31 and for the three 
months ended March 31 were published in V. 148, p. 2607. 


Sullivan Machinery Co. (& Subs.)—Zarnings— 




















Calendar Years— 1938 1937 1936 1935 
Gross profit from opers__$1,575,056 $2,559,212 $1,766,319 $1,234,500 
Sell. & admin.expense_. 1,710,375 2,074,002 1,412,170 1,145,236 

Net operating profit _loss$135,319 $485,210 $354,149 $89,264 
Other income. ________ 80,352 134,213 68,937 57,80 
Other deductions ______ 194,181 40,425 31,979 20,502 

Net peete before dep _loss$249,148 $578,998 $391,107 $126,564 
Prov. for depreciation _- 244,180 272,147 218,001 206,665 
Prov. for foreign income 

| AA AY pe 30,186 19,721 f eer ee 

Net profit for year__lossx$523 515 $287,131 $165,805 loss$80,102 

x Before special deductions (net) of $135,532. 

Earnings for 3 Months Ended March 31 

3 Mos. End. Mar.3i— 1939 1938 
Profit before provision ie we 

for depreciation ______ $4,425 loss$86,364 $154,494 $101,647 
Provision for deprec - 63,119 70,676 72,771 52,561 
Provision for inc. taxes __ 3,214 Rn 7,500 pig 

ee oe $61,908 $157,040 prof$74,223 prof49,086 
Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 LAabilities— 1938 1937 
ee ay $272,589 $208,491| Bank loans___-_-_- $770,000 $1,200,000 
a Accts. & notes Accounts payable. 237,591 330,726 

receivable. ____- 1,276,724 1,597,310] Accrued taxes_-___ 101,370 76,523 
Inventories _ - _ _ _. 2,829,808 3,815,622] Accrued liabs____- iS 
Other assets______ 81,397 65,402 | Reserves— 

Deferred charges __ 50,833 59,964 For contings... 131,000 25,000 
b Buildings, ma- For company ins lag Rei 

chinery & equip. 1,998,719 2,197,511 DE Lin cocce 38,495 44,799 
Real estate as ap- c Capital stock... 6,637,352 6,637,352 

praised in 1913, Peds suscks 929,734 sur229,313 

Plus subsequent 

additions, atcost 167,913 184,413 
Dies, jigs & fixtures 250,000 250,000 
Patterns & draw’gs 100,000 100,000 
Water power rights 65,000 65,000 
Office furniture & 

equipment __-__- 1 1 
PEs owt owed 1 1 

We wan écnds $7,092,984 $8,543,714 ee $7,092,984 $8,543,714 





a After reserve for doubtful accounts of $141,065 in 1938 and $103,505 
in 1937. b After reserve for depreciation. c Represented by 186,774.3 
no par shares.—V. 148, p. 747. 


Telephone Bond & Share Co.— Accumulated Dividends— 
The dire tors at their recent meeting declared dividends of 28 cents per 
share on the 7% Ist pref. stock and 12 cents per share on the $3 Ist pref. 
stock to be ey: June 15 to holders of record June 1. Like amounts were paid 
in each of the five preceding quarters.—V. 148, p. 1659. 


Tennessee Electric Power Co.—Utility Holders Deposit 
73% Liens in TVA Pact— 

Holders of more than 73% of first and refunding mortgage bonds have 
deposited their holdings with the First National Bank of New York or have 
given their assents to that bank, as escrow agent, in accepting par for 
the bonds upon the company’s sale of property to the Tennessee Valley 
Authority. Approval of holders of at least 75% of the bonds is required 
to make the offer effective. 

Stockholders were scheduled to meet May 12 to vote on dissolution as a 
= .) — of the company, but the meeting has been postponed. 
—v. , p. 2759. 


Texas Corp.—Listing of 3% Debentures— 
The New York Stock Exchange has authorized the listing of $40,000,000 
3% debentures due April 1, 1959.—V. 148, p. 2287. 


Third Avenue RR. Co.—Tenders— 

The City Bank Farmers Trust Co. will until 12 o’clock noon May 23 
receive bids for the sale to it of sufficient first + 5% 50-year gold 
bonds. dated July 1, 1887 to exhaust the sum of $350,000 at prices not 
exceeding $850 per bond.—V. 148; p. 2609. 





Toho Electric Power Co., Ltd.—Bonds Guaranteed— 
See Japan Electric Generation & Tra 
page 290. 


nsmission Co., Ltd. above.—V. 148, 
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Inc. (& Subs.)—Earnings—@a" 











~ Calendar Years— F 1938 1937 1936 
a Manufacturing profit. $2,114,920 $3,144,942 $2,643,580 $1,978,105 
Sell., gen. & adm. exps.. 1,550,477 1,712,928 1,429,885 984,045 
Other deductions (net)... . 53,2 143 ,892 81,447 42,462 | 
De SUM 22d) Abbess 215,102 184,165 147 ,003 
F taxes__.....__. 75,934 142, 131,325 95,200 
Surtax on undist. profits § ______ J 31,500 “usceee 
Net Bes. caoduey $435,241 $905,813 $785,256 $709,395 
Previous surplus____-_-_- 2,516,723 2,154,337 1,906, 1,242,023 
Total surplus________ $2,951 ,965 060,150 $2,691,913 $1,951,418 
Preferred dividends____ 45, ” 48,54 50,613 44,761 
Common dividends_____ 73 323 94,881 426.285  i$$-..<<- 
Miscellaneous debits... b467,531  —_--_-- S78 <sisce 
Balance, surplus_____ $2,365,178 $2,516,723 $2,154,337 $1,906,657 
Shs. com. =. 2 Par) __ 293 ,290 293 ,290 284,610 263, 
Earnings per share_____ $1.33 $2.92 $2.58 $2 
a After deducting cost of goods sold. b Portion of carrying amount of 
$800,674 for good will charged off (balance of $333,143 charges to capital 


surpl 
Net sales 


Nn oo enna dh Leen ed ee 


QU SS 6a ee FE ae AD 2 ed Se ee ee 


us). 
Consolidated Statement for the First Quarter Ended March 31, 1939 


98 ,666 


2'739.433 


$859 ,233 
444,944 


$414,288 


14,426 





28,714 
“a 51 


$325,156 
an 
$i .07 





Note—Provision for depreciation for the first quarter amounted to $66,873» 
Consolidated Balance Sheet 


Assets— 
COG abn tnnescce 
x Trade notes, ac- 
ceptances & ac- 


Mar .31'39 
$358,297 


Dec 31 °38 
$501,609 


counts rec__-___- 1,857,401 1,698,655 
Inventories..._._.. 3,235,618 2,909,102 
Invests. & other 

Rp Ee Sante 169,893 140,020 
y Prop., plant and 

equipment - - -- - 3,212,761 3,077,059 
Patents—at cost 

less amortizaticn 27,443 28,626 
Prepaid insurance, 

taxes, advertis’g, 

catalogues, &c.. 137,553 125,641 





$8,998,967 $8.480,712 





Liabdtlities— 


Mar .31'39 Dec. 31,'38 


Notes pay. to bks.$1,450,000 $1,450,000 


Accounts payable. 
Accrued taxes, roy- 
alties, &e_..... 
Unpaid Fed. taxes 
on income (1938) 
Prov. for Federal 
taxes on inc. est 
z $5 cum. convert. 
prior pref. stock. 
a Commob stock - - 
Earned surplus . . 
b Treasury stock— 
At cost 


764,450 
201,212 
58,726 


92,227 


911 300 
2,932,900 
2,605,620 


Dri7,468 


671,935 
63,213 


911,300 
2,932,900 
2,365,178 


Dr16,423 





£8.998.967 $8,480,712 


x After reserve of $120,935 in 1939 and $113,987 in 1938. y After reserve 


for depreciation of $1,584,166 in 1939 and $1,518,685 


resented by 9,113 no par shares. a 


epresented 


in 1938. 
by 293,290 no par shares. 


z Rep- 


b 168 (158 in 1938) shares prior preference stock.—V. 148, p. 1979. 


Tokyo Electric Light Co., Ltd.—Bonds Guaranteed— 
See Jones Electric Generation & Transmission Co., Ltd., above.—V. 


148, p. 1 


Toledo Peoria & Western RR.—Annual Report— 




















Calendar Years— 1938 1937 1936 1935 
Operating revenues..-- $2,149,273 $2,393,236 $2,424,294 $1,841,475 
Operating expenses..--. 1, 4. 1,683 ,848 1,627 946 ,383 67 
Taxes and rents (net) - - - 371,361 379,492 438,218 240,842 

Net ry. oper. income. $329,070 $329,896 $258,130 $216,961 
Other income... .----~-- 20,097 21,491 16,092 18,463 

Gross income. -- -- --- $349,167 $351,387 $374,222 $235,424 
Int. on funded debt_--- 63,821 73,319 87,730 74,756 
Other interest - - - - -.--- 6,707 16,513 4,337 10,246 
Other deductions - - - --- 8,161 8,999 8,594 9,249 

Net income _- ~~. -.--.- $265,478 $252,556 $273,561 $141,173 
Income applied to sink- 

ing & other res. funds _ 6,560 7,900 15,000 7,500 

Inc. transf.toP.& L. $258,918 $244,656 $253,561 $133 ,672 

General Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities — 1938 1937 
Inv. in rd. & equip$3,486,731 $3,446,123 | Capital stock - - - - - $5,000 $5,000 
Mise. phys. prop. 568,148 568,398 | Funded dt. unmat. 1,578,000 1,592,000 
Inv. in affil. cos. - 18,000 18,000 | Traffic & car serv. 

Cat io ccapahing 314,467 197,125 ‘ oe arog 90,536 69,120 
Special deposits. - - 33,201 35,160 | Au accts. a 
Traffic & car serv. wages payable. - 90 ,090 147,003 
bals. receivable _ 25,566 26,137 | Misc. acets. pay. - 9,272 9,322 
Net bal. rec. from Int. mat’d unpaid. 32,501 32,260 
agents & cond'rs 24,695 17,645] Funded debt mat. 
Misc. accts. receiv 59,870 76,586 unpaid... ..... 700 2,900 
Material & suppl’s 290,733 352,614 | Other curr. liabils_ 20,282 10,473 
Other curr. assets . 1,012 168 | Deferred liabilities 2.0146 226,755 
Deferred assets. -- 300 445 | Tax liability — fo og see-aee 
J : «A 61,266 65,948 | Acer. depr. equip_ 88 7 

ae re Accr. depr. read. . 398,153 324,950 
Other unadj.cred_ 190,580 187,437 

Add’ ns to property 
thru. inc. & surp 2,965 2,965 

Fund. debt retired 

through income 
and surplus - - - - 28,901 22,469 
Gi. GIG. SEVER... wcace<. © tubece 

Profit and loss— 
credit balance.. 1,892,503 1,706,076 
Total. ___....-$4,883,991 $4,804,351 Total ___.___..$4,883,991 $4,804,351 


—V. 148, p. 2609. 
Trinity Buildings Corp., 
fication Plan— 





New York—Amended Modi- 


Since the promulgation of the modification plan and arrangement dated 


March 15, 1939, for the first mortgage 544% sinking fund 
representatives of a number of savings ba " 


June 1, 1939, 


Id 


loan, due 
trust and 


insurance companies, holding or controlling approximately $1 500,000 of 


share certificates, met for the purpose 


the 


roposed plan and, 
of th 


is corporation. As 


of exchanging ideas with respect to 
having formulated their ideas, conferred with officers 
a result of such conferences, certain amendments 


to the modification plan and arrangement have been adopted by the 


corporation. 
Such amendments, 


—Fixed interest has been increased from 2 4 
iiaitional in been changed from 214% to 1 


Additional] interest has 
and thereafter 2% to maturity. 
to be contingent upon earni 

Maturity—To be extend 


until maturity when it 
to July 1, 1949, that is a°10-year and one 


briefly summarized, are as follows: 

% to3%. 
% until July 1, 1944, 
yment of additional interest continues 


mes absolute. 


month extension in lieu of a 20-year and one month extension. 


Redemption and Sinking Fu 


fund of two-thirds of all available net earnings 


—In lieu of the provision for a sinking 
after the payment of deposits 


in the improvement fund and additional interest, the following provision 


has been i - 
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“Until such time as the princi amount of outstanding new 
1h moed {000 all of the available net 


bonds open 
provided, however, that in no event shall t the setting aside of 1 a 5 moneys 
as and for a si fund reduce, as of the close of the preceding calendar 
year, the net current assets or cash of ~ A new company below $50,000. 
(Any moneys deposited or to > be deposited for such Par | in the improve- 
ment fund, ab pm ihn hn gy CP bh. shall not be con- 
sidered current assets or cash for th 
net current assets or cash.) No ue dends Fide 
the new company until such time as the 
new bonds shall have been reduced to $2, ,000 and thereafter no di 
ghall be paid in om ear in excess of an amount equal to amounts set aside 
in such year as a ‘or a sinking fund to redeem new bonds or to 
the same in the open market for retirement; provided, however, t in no 
year, so long as any of the new bonds remain outs , shall dividends 
paid by the new company exceed $50,000. All new onds purchased 
through the sinking fund shall be cancelled and shall not ba sulewed, “ 
Guarantee—The foria of the guarantee which it is proposed that United 
States Realty & Im vement Co. execute upon consummation of the 
arrangement p ngs has been annexed to the plan. 
a a upon the written consent of patton of 66 2-3% 
tstanding obligations has been made subject to the follo wing conditions: 
mi Outstanding ob tions are to be exclusive of any held by Trinity 
B74 or any subsi of either 
(2) No such modification may be eete if holders of 20% or more of 
outstanding obligations dissent in wri 
Bui ng eu of the former svoviaie that expenses be } mz by Trinit 
. of New York in respect of its proceeding un the Burchill 
Tri United States Realt R, Im ge Co. has ae . to a 
u —— orp. of New or expenses up u 
5 000 in pect of i its tion under the Burchill yo It is 
= eked vchat "aan amount should cover all of the expenses of Trinity 
a C New York, unless the reorganization is unreasonably 
ayed or 


harassed. 
Corporation wishes to stress the fact that the amended modification —_ 
and arrangement is the result of voluntary effort on the part of representa- 
tives of the institutions referred to above and their ind 1.4, investiga- 


tion of all phases of the situation. veh 148, p. 1821. 
Tubize Chatillon Corp.—EZarnings— 


3 Months Ended March 31— 1939 1938 
Net income after all charges._..............---- $180,457 1oss$31,946 
—V. 148, p. 1822. 


soo pan Electric Power Co., Ltd.—Bonds Guaranteed— 
BP we 8, n Electric Generation & Transmission Co., Ltd., above.—V. 


4 Poa Bas & Paper Corp. (& Subs.)—Zarnings— 
Period End. ys Fd aay 1939-3 Mos.—1938 1939—12 Mos.—1938 


Gross sales, less discts., 
returns and allowances $3,805,052 $3,908,854 $16,414,074 $15,721,907 
Cost of product & manu- 











facturing expenses - 2,700,585 2,690,595 11,870,856 11,068,689 
Delivery, selling, admin- 

istrative & gen. exp. 866,161 741,497 3,421,108 2,810,260 

Balance ........._.. $238,306 $476,762 $1,122,110 $1,842,958 
Miscell. income (net) - - - 3,898 3,715 17,995 11,940 

PRONG. wc 4ccenss---. (9349,906 $480,477 $1,140,104 $1,854,898 
Interest paid........-- 57,265 61,926 234,171 149,370 
Olmer Gemmeneme. 2c ee || kw ewe RRS as ia 
Prov. for Fed. incom 
_ cap. stock taxes (est. * 31,450 64,300 151,451 243 ,600 

Profit for period - - --- $153 490 $354,250 $703,131 $1,461,928 

ngs per share on 
capital stock... _- $0.12 $0.34 $0.56 $1.38 


x Includes research and development expense of $25,000 and loss result- 

. mae down inventories of pulp and supplies as at Dec. 31, 1938, 
Registrar— 

Central Hanover Bank & Trust Co. has been appointed registrar for 

12a Oe. shares capital stock no par value of this corporation. 


United Biscuit Co. of America (& Subs.)—Earnings— 
Consolidated Income Account Years Ended a = 


1938 1937 
yi Gross profit from oper. $9,861,043 $2. 451,889 $8. bet © 80 
Expenses & depreciation 8.293 '346 8,116 "322 7,136.2 253 =—«6,,62 


1935 
$7,943 ,926 
1,623 














Operating profit _.___ $1,567,198 $1 74 ,567 $1,848,128 $1,322,303 
Other income-_......_._ 43,069 175,249 73,954 25,292 
Total income__-_-._.. $1,610,266 $1,510,816 $1,922, os $1,347,595 
Bn ditnmdinniaaee 283,91 125 "244.9 ° 
Federal tax, &c____._.- 275,709 252, "160 266, 703 135,316 
Surtax on undist. profits §____._ NRA hie SB 
Other deductions... _._ 20 ,396 52/104 156,805 62,617 
Net I 1, j ¢ . ° 
walee aa -*" $ 090.246 9961 263 $1 190.766 $895 .490 
Common dividends -. . .. 527,912 734,486 734,486 734,486 
atin tno $425,348 $141,840 $360 894 7 675 
on dens. stk. outst’g. 459.054 459.054 459 054 $89: 
share... __ $2.07 $1.90 $2. $1.7 


a After elimination of inter-com fit and i 
Soe net ee pany profit and inventories and all inter 
Consolidated Earnings for 3 Months Ended March 21 


Quar. End. Mar. — 

a Drot.atter at onl Ban 1937 1936 
and eral taxes____ 238 ,222 254,149 297,01 
Shs. com. stk. outst’... 400061 7 *450'0s4 "Sape'as, §— *235'0}2 
x Earnings per share____ $0.50 $0.47 $0.50 $0.60 


x After allo for erred 
an ee pref dividends. y Before provision for surtax 
Consolidated Balance Sheet Dec. 31 











1938 1937 1938 19 
Assets— $ $ Liabtlittes— $s ¥ 
eg ene en 1,546,773 985,929 mene pay., bank.z2,000,000 1,500,000 
‘ ‘ ccounts payable. 364,459 e 
nic. securities _ _. 25,268 25,268 | Div. pay. on pref. — 
Accts. receivable.. 1,003,731 1,113,433 ic dcinaeied 19,247 19,866 
laventories...... 1,769,904 1,838,610| Accruals, pa: ; 
Returnable con- com’s & bonuses 103,966 109,972 
tainers & " 33.650 35,998 | Gen. & Fed. ine., ha: 
Tr co. , hed intevent seerand oo 702 “era 
» fe - ,792 x 
eee canoe. ee 47,370| Workmen's comp. — 
. bldgs..eq., &e. 7,925,650 7,704,149] insurance, &c__ 33,707 32,333 
Value of lite | insur. 183,287 162,013 | Reserves__.__.__. 59,823 60,796 
otes and ovher 5% debs. 1950__.. 4,550,000 4,700,000 
acets. receivable 12,834 18,624 7% cum. 
Misc. other assets. 8,036 2,448} eonv. stock._.. 1,099,800 1,142,300 
Intangible assets._ 8.802,156 8,802,156|x Common stock__ 7,899,243 7,899,243 
Deferred charges.. 239,639 263,477 | Paid-in surplus... 1,479,765 1,484,015 
Earned surplus... 4, 7 3,914,178 
y Treasury stock - Drg92i, 954 Dr921,954 
as nis sched 21,550,927 20.999,473' Total.....____ 21,550,927 20,999,473 


y Represented by 29,266 
z $1,600,000 of the notes are non-current. 


x Represented by 488,320 shares ‘no par). 
shares common stock at cost. 
—V. 148, p. 2609. 


May 13, 1939 


Chronicle 
Union Oil Co. of Calif.—EZarnings— 
nian jerabeaete” $17, ee 466 $17, 1935 900 $17'960,000 $13°000,000 
1,054,63 2,300, 2, 000 


x Netincome___---_--- 200, 
Shares common stock... 4,666, 276 4,666,270 4,666,270 4,386, 070 
Earnings per share _-_--- $0.23 $0.49 $0.47 $0.09 


x After Federal income taxes, depletion, depreciation, interest, &c., 
but before Federal surtax on undistributed profits.—V. 148, p. 2446. 


Union Pacific RR.—Obituary— 
Carl R. Gray, Vice-Chairman of the Board and former President of this 
railroad died on May 9.—V. 148, p. 2446. 


United-Carr Fastener Corp. Roel Subs.)—Earnings— 














3 Mos. End. Mar. 31— 1939 937 1936 
Hes rp ae - $1,514,487 $908 111 $1,857,851 $1,330,078 
to 80) oper 
WE oe cansanve 1,238,917 832,594 1,398,911 1,004,899 
Other deductions, less 
other income. ---.-...- 27,927 19,205 41,340 20,495 
Depreciation. __---.---- 69,711 71,569 69,898 61,573 
v (non recur of idle plant 33 000 
DPCEEEER)..c-<- -«pnene -— . eke U0 wnaaee 
Profit : emotes 37,765 14,460 59,144 41,988 
t c. to > 
it ABD 329d elas 3,116 2,100 5,496 4,608 
E Net eye nape ediwine $137,052 loss$31,817 $250,064 $196,518 
arns. per share of com- 
mon stock... ....-.-.- $0.45 loss$0.10 $0.85 $0.73 
Condensed Consolidated Balance Sheet March 31 
Assets— 1939 1938 Ltabilities— 1939 1938 
CR ct tamoncads $873,969 $579,559] Accounts payable. $177,743 $116,377 
U. 8. Treas. d Accrued expenses. 136,961 129,535 
count bilis_---- 69,000 75,000 | Fed., State & for. 
Accts., notes & ac- taxes, estimated 144,696 261,110 
cepts. rec. (net) 588,570 427,083 | Deferred income. - 12,746 13,077 
Inventories ------ 1,143,864 1,232,768} Minority int. in 
Cash surrender val. subsidiary cos-- 65,766 55.490 
life insurance -_- 46,817 41,145|x Common stock... 1,220,768 1,220,768 
Misc. notes, accts. PO 3,478,428 3,192,420 
receivable, &c-.- 21,944 28,370 
Miscell. investm’ts 3,230 3,110 
Prop., plant and 
equipment (cost) 2,427,392 2,549,777 
Licenses, patents, 
goodwill, &¢__. 4 4 
Prepaid expenses, 
supplies, &c__-- 62,318 51,962 
Te... atdeeal $5,237,108 $4,988,777| Total __...-.-- $5.237,108 $4,988,777 
x Represented by 305,192 no par shares.—V. 148, p. 1496. 
United Gas Corp. (& 9 EF page oA 
Period End. Feb. 28— 1939—3 Mos.—1938 12 Mos.—1938 


1939—1 
Operating revenues - - -- - $12,115, 3th $12, 351,957 sm. ,865.789 $45,926, as 











Oper. exps., incl. taxes... 6,051, 6,040,310 ,186,646 22,540,4 
Property retirement and 

deple’n res. approps.. 2,517,425 2,382,626 8,836,489 8,438,122 

Net oper. revenues... $3,546,260 $3,929,021 $9,842,654 $14,947,984 
Other income. ------~--- 208,219 65,546 410,882 569 648 
Other income deductions, 

including taxes-_----- 80,393 299,390 369,723 704,292 

Gross income. -_.-_---- $3,674,086 $3,695,177 $9,883,813 $14,813,340 
Interest on mtge. bonds _ 77,220 121,023 354,626 539.796 
Int. on coll. trust bonds _ 49,028 50, 199,028 212,269 
Interest on debentures __ 405 ,062 405,062 1,620,250 1,620, ‘250 
Other interest (notes, 

loans, &c.)......-.-- 482,268 482,756 1,948,710 1,932,784 
Other deductions._.__- 179,169 243,757 215,115 501,531 
Int. charged to constr’n_ Cr2,748 Cr8 588 Cr21,105 Cr29,724 

PES auncocetsnns $2,484,087 $2,401,167 $5,567,189 $10,036,434 
Pref. dividends to public 

(subsidiaries) -...-_-- 212 212 847 27.235 
Portion applicable to 

minority interests -_--_ 27,335 24,212 98,093 55,059 





Balance carried to con- 
solidated earn. surp. $2,456,540 $2,376,743 $5,468,249 $9,954,140 
Statement of Income (Corporation Only) 
1939—12 Mos.—1938 











Period End. Feb. 28— 1939—3 Mos.—1938 
Oper. revs.—nat. gas.. $3,394,727 $3.348,429 $8,437,844 x85, 460,890 
Oper. exps.,incl.taxes.. 2,330,899 2,318,873 6,660 994 4,299,729 
Prop. retire. res. approp. 242,100 215,800 659 ,600 ;800 
Net oper. revenues— 
natural gas______.. 21,728 13,756 $1,117,250 $805,361 
Other income- _-_-__ ~~ 3i8 56s F13'320 6,744,769 6,887,621 
Other income deductions, 
including taxes__ . _-_- 58,799 278,682 270,596 588,216 
Gross income... -___-. 2,311,294 $2,248,294 $7,591,423 $7,104,766 
Interest on debentures __ ’ 501.525 . 501,525 2,006,100 838 
Int. on notes and loans__ 433 ,875 433.875 1.759.604 1,759,604 
Other interest._..._..- 10,115 12,016 38,855 22,758 
Other deductions____-_- eRe. 24 S315 i i-es-s- 
es. SE, GON ha. | Bukene cates oa lean Cr95 
Net income... ..... $1,364,371 $1,300,878 $3,781,549 $4,681,661 


x Items so marked represent operations of natural gas distribution prop- 
erties acquired on and subsequent to July 28, 1937.. y Represents interest 
on United Gas Public Service Co. 6% debentures from Nov. 5, 1937, on 
was date said debentures were assumed by this comapny. —V. 148, 


P 
United Gas Improvement pte Output— 
Week Ended— 29 '39 May 7 ‘38 
Electric output of system (kwh.)___. 91 M1 d52.1) ii 4B ass, 590 81,954,968 


—V. 148, p. 2760. 


United Investors Realty Corp. (& Subs.)—Larnings— 
Consolidated Statement of Income for the 6 Months Ended March 31, 1939 


"eve ieee ees an oe 
Property operating expenacs._--_~_~2222222727772272000 222 9a 
| | _SaEabenes 2 pipe: toe. senna een 26 054 
Pranchiee tan oo onnnnnnnennnssoevosoevereneeeeeero 6.989 
Provision for taxes on current income..____-------------------- 421 

$6,429 


Consolidated Balance Sheet March 31, 1939 


Assets—Cash on hand and deposit, 1,949; investments at 
$205,557; accounts receivable, “3028: aeuae ie terest receivable, $2, 902; 


real estate properties t cost (1 p._---F s-~ 887), $1,562,- 

137; funicere toaal $n d_ fixtures mye A value, $133; deferred charges, 
Liabilit ies Collateral io due April 10, 1939, $35,000; accounts 

$31,964; deferred credits, pré aid rents Oo ee ante’ doposite, $1416; first 


seein phen 24 Oo e's Glass 1B stock. of no par value 
uthorized, id ou! ; stated $5,000; 


and ou ai $5 per 
capital surplus $283,726; “donated lus, $10,091; deficit, $29,541; total, 
$1 ,820,232.—V. 148, p. 894. surp 


‘or taxes on current income, $421; 
1,000 
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United Light & Power Co. (& Subs.)—Earnings— 


als As le of su a A panies — : 
operating com 
(after liminating intercompany transf. $87, eas. 064 $29. 803,275 
General operating expenses 72 1,428,354 
Maintenance 41726, 401 
Provision for depreciation 8, 774 
Gen. taxes & estimated Federal income taxes 10;890,869 
094.180.278 


Net earns. from opers. of subsidiary companies_ a. rth 026 
Non-operating income of subsidiary companies-__- 418,540 1,777,725 


Total income of subsidiary com $23 635,566 $25,936,601 
Int., amortiz. & pref. divs. of su Glory cnapanies 15, 907 341 15,986,172 


Balance $7,728,225 $9,950,429 
Proportion of earns., attributable to min.com.stk. 1,922,749 2,202,643 


Equity of U. L. & P. Co. in earns. of sub. cos__. $5,805,476 $7,747,786 
Inc. of U. L. & P. Co. (excl. of inc. rec. from subs.) 93'909 75,356 


$7,823,142 
396,325 


Balance $7,426,816 

Interest © on funded debt, bond discount and ex- 
pense, &c., of holding company 2,493 ,356 
$4,933 ,460 


Balance transferred to consolidated surplus.... $3,119,541 
Earnings of Company Only 
12 Months Ended Feb. 28— 























1938 
$3,323,776 


Expenses 7 
Int., amortiz. oft discount & exp. on funded debt_- 2,452,839 
Other deductions 38,387 40,516 


$434,095 





Net income 
—V. 148, p. 2761. 


United Light & Rys. Co. (& Subs.)—EZarnings— 
12 Months peated 2S Feb. 28— 


1939 
Gross 0 pang of subsidiary and 
~~ EL. interco. wematers) $77 52. a4 


1938 


$79,578,800 
36,601,601 
872 

7,537 ,695 
9,626,202 
$21,558,430 
065,043 


,66 , , 


Provisien for depreciation 
General taxes & estimated Federal income taxes... 9, "405.137 


Net earns. from o . of subs. & controlled cos_$19,825, +f 
Non-oper. inc. of su . & controlied companies. .-.- 961 


Total income of subsidiary & controlled cos_-. $20,787,498 $22,623,473 
Int., amortiz. & pref. divs. of subs. & controlled cos 13,295,331 13,329,124 


$7,492,167 $9,294,349 
1 932 ‘749 2,202,643 











Proport'n of earns., attributable to min. com. stk_ 


ore of United Light & Rys. Co. in earnings 
subsi and controlled companies 
Inc. of U. L. & Rys. Co. (excl. of inc. rec. from sub) 





$5, $7,091,705 
795,553 687,514 





$7,779,220 
117,109 
110,728 
$7,551,382 
1,370,512 


Expenses of United Light & Rys. Co 
Taxes of United Light & Rys. Co 





ce 
Holding company deductions: 
Interest on 544% debentures, due 1952 
Other interest 
Amortization of debenture discount and expense 
Tax on debenture interest 


Balance transferred to consolidated surplus- -_-- at 558,696 
Prior preferred stock dividends 1,214,642 


$3,344,054 


19;171 


$6,118,833 
1,224,255 


$4,894,578 








—V. 148, p. 2761. 
United States ros Co. (& Subs.)—Zarnings— 


Calendar Years— 1937 1936 1935 
Freig ...-$34, 180, 101 $39 -078.978 $48,702 ,534/ 
Cost of freight & Srtine 26,164,674 30,330,910 38,704,341 


ht and cartage 
$8,075,428 $9,245,069 $9,998,193 
Miscellaneous revenue-__ 122,231 76,827 175,353 


we net revenue.... $8,197, $59 09.321. ,896 $19. 173 73 
"229360 273.379 174 tat 


$292,738 58,272 
224 Oa are 073 


$68,716 prof$633 345 
84,542 119,218 
$153 SES prorss 14. 127 
4/240 











$240,256 
114,132 
$126,124 
5,408 











$757 617 
374,457 





$153,258 
Nil 


$10,113 sur$383,160 
$1.71 $2.53 


1938 


$ 
1,455,376 
248,777 


4,750 
7.487 ,838 
1,449,082 

333,845 


1937 
$ 


1,337,040 
225,545 


900, Accounts payable_ 

Accts. receivable... 1,804,123 Accrued au 

y Fixed assets._.. 1,154,723 

Debenture notes - - 3.140.000 

Other investments 60,567 

Mtge. notes receiv. 1,697,565 
Cost of securs. of 
subs. in excess of 


1,217,681 1,217,681 

Deferred charges... 129,188 129,034 
Cartage contracts, 

goodwill 843,910 843,910 

Bals. in closed bks. 13,669 18,061 
Cash sur. value of 

18,211 15,733 


life ins. policies_ 
| 979,667 10,914,215 


estate 
x Capital stock _ _- 
Capital surplus . .. 
Earned surplus -.- 


1,718,729 











10,979,667 10,914,215 


y 299,566 After reserve for depreciation 
of $1, Kener 5039 foe in 1338 and $1, mtah 808 it in 1 1937. —V. 147, p. 3173. 


United States Rubber Co.—J/nierest Rate Reduced from 
44%% to 3%% on Bond Issue.—The company issued the 


following statement May 11: 

F. = Davis Jr., Chairman and President, announces that the com- 
pany has arranged with all the holders of its first mortgage and collateral 
trust 444 % bonds, series A, due July 1, 1958, for a reduction in the interest 
rate of 354% per annum, effective Jul ily 1, 1939. A Supplement to the 
indenture has been prepared which pro des for the change in interest rate 
and certain other c of a corollary nature. 
~ After the only 1, 1939 sinking fund Vis noo Doe of $1.00 000. 000, the total 
bonds outstandi ng at that date will be . mena and 
collateral trust 354%, series A. This issue, ieloally Ss $45,000,000, was 
sold petvesey ‘4 1, 1938, to three insurance companies and to the United 
States Rubber Insurance Fund. 

The new a rate will er a pat to the company for the last six 
months of 1939 to $134,.375.—-V. 148, p. 2610. 
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United States Steel Corp.— April Shipments— 

See “Indications of Business Activity”  § a@ preceding page.— 
V. 148, p. 2610. 

U. S. Trucking Corp.—Note— 


pe BERN amen mez fe Latees Cores Soe 
ea ve-year ro no or 
Pittston Co—V. 147, p. 2551, 


Utah-Idaho Sugar Co. (& Subs.)—Earnings— 


Feb. 28 '39 Feb. 28'38 Feb. 28 '37 
9,667 $755,374 $1,609,365 
273;756 79,184 311,930 


$934,558 $1,921,295 
226,518 450,970 


206 ,667 
7,340 


$577,092 $1,256,318 
660,035 752,445 


$38,267 def$82,943 $503 ,873 
x After deducting $333 overprovision for prior year. 
Consolidated Balance Sheet Feb. 28 

1939 1938 


3 
572,435 


Feb. 29 '36 
$1,576,656 
254,949 





Int., exp. & oth 368 624 ate 2 
er Oo = e ’ 
Provision for Federal & 

State income taxes - __ 
Surtax on undist. profits 





$1,215,914 
86,496 





$1,129,419 


1939 1938 
Liabilities— 3 % 
Accts. payable for 
suppl., exps.,&c 479,561 238,912 
Notes payable.... 5,897,500 2,275,000 
a Remain. of final 
settlement 
76,825 


Excise tax on sugar 1,707,160 
Conting. beet pur. 
settlements _._. 46,998 
Prov. for Fed. and 
69,000 . 
75,919 


2,723,500 

1,333 

Reserv 91,619 
Cap. stk. & sur 


ec Cl. A pref. stk. 4,281,950 4,281,950 


Com. ) 
stoc 11,856,415 11,856,415 
Capital surplus... 110,677 
e Earned surplus_. 2,108,865 1,997,604 


29,537,323 25,369,704 29,537,323 25,369,704 


a In making a Bag ce ge - with growers for 1935 beets, this amount 
was withheld final determination of the company’s liability, if 
any, for windf: co under the Revenue Act. of 1936. b At Feb. 28, 1 
the pensens due growers for 1937 beets was indevermninene. iy be “spas. 
= _ rices received for sold between Oct. 1, 1937 om Seen. 

ated liability for final a. Saeed, on the pri 
beets sold d to Feb. 28, 1938, has been a oon De eed bo 408.106 
ar shares. d Inciudes $47,804 for ional factory maintenance. e Re- 
cted in the amount of $8,585 representing the par value of shares in the 
treasury.—V. 147, p. 759. 
; Utilities Power & Light Corp.—Group Expense Ruling 
y SEC— 

The Securities and Exchange Commission on May 8 dismissed without 
peeteaee an application of Paul V. Shields, Joseph S. Maxwell and ee 

. Hibbard, protective committee for stockholders, asking th 
fixing of a nay og amount for an interim allowance for the expenses of 
the committee from February 4, 1937, to May 10, 1938. 

The SEC held the application was ‘premature, ‘but ruled that the com- 
mittee could renew it at a later date. The Commission stated that the 
—— benefit to the estate of U. P. = L. of the committee's action 

only near the close of the proceedings. 

ate i. had asked for $11,234, Sy reduced the amount to $8,484. 
— p 


Utility Equities Corp.—EZarnings— 
Income Account for Years Ended Dec. jan 


1938 1937 
Dividend income 8 $646,885 sel7, 7.028 
Interest earned 15,147 


624,092 
8,256,454 
37 


15,392,378 


&c. (lessres.)... 426,103 
In 


; isc. 
& refd. expense _ 102,481 











$393 273 
37.795 
$431,068 
63,535 


16,691 


$663 576 
111,767 





$640,378 


Total income 
76,434 


Oper. exps. & franch. tax 94;097 





Excess of income over 
$551,809 


4 0,288 
22,096 
950,069 413,838 

x Profits or yy on sqourtties sold are determined on the basis of the 
average book val x mee in basis of accounting for dividend income: 
Prior to Dec. 31, “1937 ivid were taken into income on payment dates. 
Thereafter dividends will be taken into income on the dates when the respec- 
tive stocks first sell ex-dividend. Net income from dividends and interest 
for the year 1937, on the basis to be followed in 1938, amounted to $594,421. 
z Dividends paid on priority stock. 

Income Account for 3 Months Ended March 31, 1939 


Income—Dividend income 
Interest earned 


Total income 
Expenses and taxes 


Net income 
Balance Sheet 
Mar. 31 '39 Dec. 31°38 Liabtlities— 
. $189,173 $247,169} Accounts payable. 
Provision for taxes 
328,159 


1,254,782 |§ 
6,363,495 


82,878 
1 


Mar. 31 ’39 Dec. 31°38 
$73,845 $37,380 
18,121 


5,067 ,549 
3,253 ,236 


Preferred stocks 1,191,620 
Treasury stock... Dr280,387 Dr99.802 


Common stocks. 6,138,089 
Int., divs. & accts. 


Office equipment. 











$8,380,161 $8,276,484 $8,380,161 $8,276,484 
y Represented by 90,000 shares $5.50 dividend eng stock and 567,549 
shares common stock, both of no par v lue. the unissued common 
stock, 270,000 shares are reserved for conversion of the priority stock and 
330,000 shares are reserved for exercise of outstanding w rrants at $20 
per ‘share at any y time without limit, except that the time may be limited 
upon notice anes. certain circumstances as provided in the warrants. 
—V. 147, p. 3925 


Victor r Equipment Co. —Harniiee me ' 
Zz 
rer 


Profit $194,411 
Depreciation of buildings & equipm't - % 

Amortization of fa tents 4 

Federal income & excess-profits taxes 


Federal surtax 


Net profit transferred to surplus --.-~ loss$ 16; 
Dividends paid 
x ang 


dissol lved 


264 
5,743 
23,597 

6,552 
$135,255 
72,255 


provision considered oogameny | for Federal surtax on undistri 
1 7, Consolidated figures ncluding Kimball-Krogh Pump 





$1 
18, 07 














_ . 
2920 Financial 
Consolidated Income Account for 3 Months Ended March 31 

1939 1938 
pte cose ptceiihecabtn=wephke dante tne des $6 434 $8,615 
Depreciation of buildings and equipment. .-.---- 6,305 6,124 
Amortization of patents. .....----------------- 1,151 1,147 
Loss before Federal income tax....-....------- $1,022 prof$i,344 

Balance Sheet Dec. 31 

Assets— 1938 1937 Ltabtlittes— 1938 1937 
Co occ. «alates $51,334 $45,102 | Notes payable..._. $116,031 $154,114 
a Notes, contracts Accts .& accr. exps. 

& accts.receiv.. 292,388 314,243 payable_....-- 89,581 119,958 
Inventories... .-- 351,959 423 880 | Taxes payable_-_-- 10,649 39,124 
Notes rec. & con- Instal. on promis'y 

SE aS 8,631 35,381 note and land 
c Plant &equip... 318,209 333 ,825 purch. agree. pay 3,673 3,592 
Patents at cost Prom. note & land 

(jess amortiz.) __ 37,663 41,298 purch. agree__-. 43,949 47 657 
Guar. deposits and Deferred credits -. 6,935 3,990 

oth. sund .assete. 2,364 1,500 | Pret. stock ($5 par) 360,345 360 345 
Deferred charges _ 4,716 4,474| Com. stk. (par $1) 81,775 $1,775 

Capital surplus... 209,230 209,230 
Earned surplus... 145,096 179,920 
Fes waned $1,067,263 $1,199,703} Total_.....--- $1,067,263 $1,199,70 





a After allowance for losses of $27,706 in 1938 and $48,776 in 1937. 
c Spe. plowance for depreciation of $232,533 in 1938 and $208,057 in 1937. 
—vV. Dp. 


Virginia Electric & Power Co.—Earnings— 
Period End. Mar. 31— 1939-—Month—1938 1939—12 Mos.—1938 
































Operating revenues ---_ 548,224 $1,446,395 $18, Wt} $17,909,579 
Oo OS tall Beal Dash nse 579, 569,944 Lf 120,699 6,937,711 
aintemance__.....-.-- 136.647 1.493.119 1.454'013 
Bai einb aibntnwn aa 219,157 189650 2,073'917 2/208,538 
Net oper. revenues... $619,174 Soe. 913 $7,726,105 $7,309,317 
Non-oper. income (net) - Dr2 8387 Dr7 893 Dri00,099 Dr188,404 
Balance............ $616,287 $559,019 $7,636,006 $7,120, 46 
Interest & amortization- 142,789 145,605 1,846,167 1,740,3 
Balance. .....-.--.--. $473,498 $413,414 $5,789,839 $5,.80,601 
Appropriations for retirement reserve---.-_--~.--.-- 2,176,141 2,051 ,938 
nt cddnb nb GE ade noheSdddesccseses $3,613,698 $3,328,663 
Preferred dividend requirements - ~~. .......-.---- 1,171,596 1,171,434 
Balance for common dividends and surplus.... $2,442,102 $2,157,229 
—V. 148, D. 2447. 
Virginia Iron Coal & Coke Co.—£arnings— 
Consolidated Income Account Years Ended Dec. 31 ( Incl. Subs.) 
1938 1937 1936 1935 
Gross earnings... ..--.- $1 .237,3885 $1,555,143 $1,402,962 $1,540,349 
Operating expenses -_._.- 1,254,540 1,502,052 1,389,753 1,487,805 
Total oper. income-.. lose@ 7 155 53,091 $13 208 $52,544 
Non-oper. income... -_.- 105,623 33,889 48 ,033 87,531 
Tot. op. & non-op. inc. $38, 467 186,980 $161,243 $140,076 
ng expense. ___...- 459 49 ,936 97: 52,908 
General & adminis. exps. a 40 74,330 72,037 70,312 
Other deductions. . _ _ ~~ 52/201 77 392 66,470 50,389 
Operating loss. .-....- $94,931 $14,678 $21,243 $33 ,534 
Other income. ......... 5,347 5,362 4,359 23 ,527 
Rk ie adadbdmutihe 9,584 $9,316 $16,883 10,007 
Loss on sale of real estate - pie: * 3 1) teibins |) (0. aedalale ° .250 
Loss on stock of Doe Val- 
ley Assoc. (liquidated) -.....-. LA. atnhii* Sabie 
Bond interest. ........- 69,450 69,450 69,783 69,950 
Other interest paid... -. 5,34 40 1 
Prov. for income taxes. - 8,979 10,547 + a 
ie nt eee aw $173,353 $91,175 $91,950 $82,260 


x Includes $5 for Federal income tax on undistributed profits. 
Earnings for 3 Months Ended March 31 











Quar. End. Mar. 31— 1939 1938 1937 1936 
Gross operating revenue $299,320 $357 ,990 $460 ,906 $362,922 
Operating expenses _.__-_ 319,904 366,055 476,515 377,682 

Net operating loss... _ $20,584 $8 ,064 $15,609 $14,759 
Rev. from other sources _ 13,269 18,285 15,591 25,599 

Total logs_.......... 7,315 rotei9. 221 $18 prof$10,840 
Bond interest, &c...___ ; Sonu07 . ,285 29,680 32,286 
Net loss. ........... $36,812 $28 ,064 $29,698 $21,447 


Note—The above shows results of operations for first quarter of 1939 








Sirs Be having made allowance for depreciation and depletion amounting to 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— x 3 
Cash « cash items. 87,580 123,410| Notes pay., secur. 176,000 46,000 
x Notes and accts. Accts. pay. (trade) 119,477 125,741 
receivable. ..._. 195,700 188,052 | Acer’d liabilities. _ 78,506 63,193 
Inventories _..... 155,448 196,263} Work. comp. (due 
Invest. (sec. of un- during year) _.-. 11,129 11,051 
affiliated cos.) __ 10,264 10,264| Com. scrip. outst’g 2,686 1,746 
y Real est., plant & Divs. payable - - _- 2,700 2,700 
equipment _ ..---14,154,677 14,183,880| Unclaimed wages-_ ; ts 
Deferred charges __ 67,586 74,531 | Unearned rental fr. 
Note rec’le (trade), land for prospec. 7,824 7,889 
Geiends ~ ensnba 155/| lst mtge. 5 & gold 
Recoverabie min’l bonds (due 1949) 1,390,000 1,390,000 
royalties paid__ 11,197 10,308 | Other liabilities ___ 21,454 22,651 
Inactive inveut’ies Sa ee 67,000 
(at idle plants) . 643 1,024 | Preferred stock... 2,000,000 2,000,000 
Other assets______ 20 1,245| Treasury stock... Drl5,200 Dri5,200 
Acct. rec. net curr ee... slaeaoee Common stock . -. 10,000,000 10,000,000 
Capital surplus... 646,212 ,212 
General surplus... 178,354 353,532 
Equity in min. int. 
subsidiaries: 
Cap. stk., com. 82,400 82,400 
Gen. surp. (def.) 16,182 15,784 
WOR wn isinec 14,685,618 14,789,133 Total. ___.._..14,685,618 14,789,133 





$1 ‘ofgin 1957, “x After reserve for Gopreciation aad Geitetinn ciel sob ves 
y e for depreciation et 
in ‘1938 and $1,547,338 in 1937.—V. 148, p- 740.0 eS 


Walker & Co.—Accumulated Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2.50 cum. class A conv. stock, no par value, 
on ope July 15 to holders of eet June 30. Like i was paid on 

th 3 
on Oct. 12 and Aug. 25, 1938; 25 cents paid on iy and on May 28, 
and with 50 cents paid on Feb. “ 1938; Dec. 23 pt. 30, July 26, a pri 26 
and Feb. 18, 1937.—V. 148, p. 1184. 


Welch Grape Juice Co.— Stock Dividend— 


Directors on May 9 declared a cash dividend of 25 cents 
stock dividend of 5 55 on the common shares, ae paya 
holders of record May 27. See also V. 147, p. 3174 


share and a 
e June 15 to 


Chronicle 
Walgreen Co. (& Subs.)—Earnings— 


6 Mos. End. Mar. 31— 
al 





May 13, 1939 


1939 1938 1937 1936 
6420,009 $35,200,295 $34 214,223 $30 637" 162 














Costs, expenses, &c_ --- ao "823.897 34,057,054 32.624.829 587,177 
Operati iid» $1,596,112 $1,143,241 $1,589,394 $1 aan 908 
Other operating income - 129,313 107 ,538 169,341 460 ,044 
lincome....---- $1,725,425 $1,250,779 $1,758,735 $1,710,029 
Bay! ede 95.119  '224'708 ~ '274'882 ~ 322/023 
Federal taxes. _..-.----- 288,5 . . 97 ,268 
TS CIR. occeweanes $1,341,712 $881,832 $1,260,719 $1,190,739 
CGidereen 615% BL. Git. natese < pean 128/294 ~ °132°716 
Walgreen 4% % pf. divs- r+ % 244 224,995 _ ere 
Common dividends. - - - - 6.243 1,292,433 y4,779,991 741,579 
. Surplus_------ penne $477 226 def$635 596 df$3 ,655 ,066 $316,443 
hares . stock out- 
ending (ae par)._.-- 1,292,485 1 208 46S 1,292,791 828,961 
Earnings per share_ ---- $0.87 $0.5 $0.87 $1.28 


y Consists of $828,796 paid in cash and $3, eat. 195 paid in stock; 50% 
dividend of 445,654% shares paid March 9, 1937 ‘at the then stated boo 
value of common shares, $8.866 per share. 


Consolidated Balance Sheet March 31 


1939 1938 
$ By 





Assets— 
Cash in banks in 

trans. & on hand 4,337,838 3,359,192 
Tax antic. warrs_- 40,000 116,489 
Accts.receivable.. 691,687 698,999 
Negotiable warehse 

receipts for mer- 

chandise in agi 

lic warehouse - - oon 159,680 
Inventories _ ...-- 9, 838, 736 9,971,559 
Prepaid rent. ins., 

taxes, &c_.-..-- 1,408,955 ‘1,425,294 
Inv. & oth. assets. 2,010,555 1,844,565 
x Land, buildings, 

equipment... 9,518,649 9,240,077 
Goodwill, lease- 

holds, lease, im- 

provements, &c. 1 1 

Wes wane ohte 27,866,420 26,815,856 








1939 1938 

Liabtlities— x s 
Accounts payable. 1,997,086 1,890,458 
Employees’ invest. 

certificates..... 117,200 60,200 
Acerd. payrolls & 

other expenses 503,291 335,896 
Acerd. taxes—real 

estate, personal 

prop., sales, so- 

cial secur., &¢c_. 658,501 589,131 
Res. for Fed. ine. 

taxes for curr. & 

prior years - - --- 458,275 372,166 
4%% cum. pref. 

stk. (par $100) _10,000,000 10,000,000 
y Common stock. 11,484.112 11,484,112 
Earned surplus... 2.875.896 2,083,893 
Treas. pref. stock.Dr.248,040 -.--.-- 

TE . waddveee 27,846,420 26,815,856 


x After reserves for ore of $4,808,925 in 1939 . $4,815,358 in 
1938. y Represented by 1.292.485 no par shares.—V. 148, Dp. 2447. 


Washington Gas & Electric Co.—Earnings— 


Period End. Mar. 31— 1690—¢ jee: -—1938 


190959 of soe .—1938 











Gross 0 revenues... $412,1 1 43 606 ,821 
ating ‘expenses.... 172-33 ior -385 $1808 385 eo a2 
Maintenance AEe 36'647 26,415 100:813 $0999 
t Ritidcantee , , . ’ 
General tones emnd aindee 40,578 41,454 145,250 156,895 
Net oper. income.... $146,053 $114,816 $535,978 $487 27+ 
Nem eper income laine 24,858 ‘ 96/047 1,794 
Gross income. .-.._--. $170,911 $133 ,960 $632,025 $559,068 
Int. on lst mtge. bonds_ 91,536 91/881 366 ,968 368,140 
Int. on Ist lien and gen. 
mortgage bonds. ---- 47 A474 48,000 191,470 192,000 
Other interest... __.--- 1,536 2,243 7,293 9,932 
Amort. of debt discount 
and expense___...__- 7,103 7,180 28,617 28,778 
Basinentog and develop- 
ment expense paid in 
OP yenee WireeeR-OME cee wc wee iee'< .. aaamee 
Genre. 3 cvsctece™ -casden-'°. Gaetan Cri5 
Net income. --.....-- $23 262 «$15,343 $24,599 x$39 ,767 


x Indicates loss.—V. 148, p. 2447. 


West Virginia Water Service Co.—Earnings— 


Calendar Years— 


Operating revenues _---_-.......-..-.-. 
Operating expenses and taxes__...-.-. 


OR SEE. dcrdndbdioodosninnwie 


Ger PE acseiacdcascccansants 


GO Bc incoawasamhoeooe 
Interest on long-term debt-_.....-.-.- 
Miscellaneous interest (net) &c__---- 
Amort. of debt discount, premium and expense-.-- 


De nice ch rtp niin 
Dividends on $6 Be stead gene stock..... 


Dividends on 2nd preferred stock 











Earnings for the 12 Months Ended March 31 


12 Months Ended March 31— 


Operating revenues... _.........--.- 
Operating expenses and taxes__.....-. 


Net earnings 


Gee I a oo bh bmtwoccucidesun 


CI osc ba cocdosncdaade 
Interest on long-term debt_.....---- 
Miscell. interest (net), &c........-.-.-. 
Amort. of debt discount, premium and expense --- 











1938 1937 
ecedeccsses $1,185,698 $1,183,621 
eseasedudee 726,838 712,3 
éncsdewaase 58 ,859 $471,233 
eovecoeence #9; 23 ,72: 
convbasacce 78,525 94,955 
a % 20 227,150 
nut ah inn it 10,010 7,961 

45,679 45,407 
pacdcocesoe $189,633 $214,437 
sabesinease 172,500 38, 

1939 
esaneacncee $1, 193. 642 $1, 190. “99 
wcsdbabesocs 732,798 "718,705 
posessnseee $460 ,844 $470,394 
Sceeeswe awe 20 35 23 ,559 
acdsecencce $481,195 $493 ,953 
eewccesccee 90 229 400 
jp os site teeta a0 10,078 9,640 

45,675 45,513 
samcencscee $191,540 $209,399 
éénbadence< 120,750 172,500 


Balance Sheet 





pit ae IR ES ST EE SE 
Dividends on preferred stock... ....-. 
Dividends on 2nd preference stock. - 
Assets— Mar. 31°39 Dec. 31°38 
3 
Utility plant___.. 9,640,953 9,607,274 
Inv. in subs. (not 
consolidated) -_ _ 116,878 116,878 
0 RS ea 97 ,406 160,502 
b Accts. and notes 
receivable _____ 129,283 111,760 
Acer. unbilled rev. 48 ,506 48,875 
Mat'ls & supplies. 96,573 82,616 
Comm’'s on pref. 
capital stock... 154,000 154,000 
Debt disct., prem. 
& exp. in process 
of amortization. 649,258 659,431 
Prepaid taxes, in- 
surance, &c¢___- 9,212 6,166 
WO widd< 6 thc 10,942,069 10,947,503 
b After reserves. 


p. 3031. 





c Represented by 12,000 no par shares.—V. 


Mar. 31°39 Dec. 31°38 


Liabilities— x 
5,895,000 5,895,000 





4% ist mtge. bds. 
Demand note pay. 

to W. Va. Pro- 

duction Co-_---- 10,000 10,000 
Accounts payable . 31,795 21,795 
Accrued items -- --. 141,961 177,983 
Consum. dep., &c. 95,859 941563 
Divs. payable---- 25,000 25,000 
Def'd liability and 

unadj. credit - _- 47,145 48,124 
Reserves. - - . - - - - 732,691 710,914 
Contrib. in aid of 

construction _ - - 27.050 27,041 
$6 cum. pref. stock 1,114,000 1,114,000 
$6 cum. 2d pf.stk. 365,000 365,000 
c Common stock.. 552,000 552,000 
Capital aaa 1,517,268 1,517,268 
Earned surplus. - 387,299 388,814 

Gite + dw accss 10, 10,942 069 10,947,503 


147, 


Western Auto Supply Le A cornell 
1939—M: 
$3 ,459 ,000 
To Pay 40-Cent Dividend— 
Directors have declared a dividend of 40 cents per share on pe common 


stock, 
quarterly 


aint End. April 30— 


yable June 1 to holders 


onth—193 193 
$2,618 “000 $10,910,000 $8,490 


of record May 18. 
y dividends of 25 cents per share were distributed.—V. 


9—4 Mos.—1938 
,000 


Previous 


148. yp Sele 
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Western Maryland Ry.—Earnings— 
— Week Bnd. AWS? 30— ote 1 to April 30— 
Gross earnings (est.).... $225,567 $356, 818 $4,875,333 $4,443,745 
—V. 148, p. 2612. 


Western Pacific RR. Co.—Annual Report— 
General Statistics of igus ‘or Calendar Years 


7 1936 1935 

Miles of road oper__..._ 1,207 1,207 1,207 1,207 
Locomotives. ____..__- 167 156 179 169 
Pass. train cars... __. 88 89 89 
Freight train cars “nag tlaope 8,2 8.375 8,999 9,349 
Rev. pass. czrried-___-- 50,516 62,370 61,264 56,753 

Pass. carried 1 mile_... 22,987, ‘531 29, wrt — 28, 457. rtf 24,236 ~~y 
Rev. per pass. per mile__ gist? sts 3h o. .53 ¢ 
Rev. tons carried_----- 3,127, S85 


5 363 {36 

Rev. tons carried i mile_ isshoidoss 1860389: 260 1663103" Bir 1418, 068675 

Rev. per ton per mile... 0.88 cts. 0.84 ¢ 0.85 c 0.86 cts 
Income yo for Calentter Years 


pS ae 337,551 437 ,469 427, ° 


in Xs pb eetiniioné ny & 36,677 42,837 42,651 46,377 
DL: Uidwork led winders 75,438 96,783 96,538 76,425 
Miscellaneous --_-_-_-.---- 106,324 131,430 111,766 102,169 
DEER «nee sccwens 129,761 147,526 124,565 104,398 
Joint facilities. _.....-- 3,582 2,412 5,635 5,699 





Operating income --~$14,584,678 $16,310,973 $14,959,900 $12,907,071 


erating Expenses— 





Maint. of way & struc... 3,591,154 3,627,214 3,109,799 2,369,169 
Maint. of equipment... 2,577,574 3,669,486 2,854,677 2,147,458 
SS. ws: i; os. is Sahat on im 5,9) 18 678,091 4 
Trans TS SC ae 6,111,058 6,683,022 65,722,385 4,991,322 
M operations _ —-_-- 8,650 114,510 106 ,26: 86,270 
. Seder es ioe ee 555,625 1 463 ,518 344,755 
Transp. for invest.—Cr. 97 ,854 60,879 47,917 10,490 
Operating Capenems -- -S15. 542,195 $15,311,709 $12,886,816 $10,594,942 


Net from ry. operations _ 1,042,484 999,264 2. 084 2,312,129 








Railway tax accruals... 1,034,499 772,075 948,610 678,878 
Ceeeeenes UF. BV ccc. iments <tunnan® —' * Biddos 7,076 
_, erg eae $1,034,499 $772. 075 $948,610 $685,954 
Operating income----.. 7, ,189 124,474 1,626,176 
Non-Oper. Income— 
Equipment rentals_--_.- 466,170 561,132 438 637 685,977 
Jt. facil. rent income-_-- 70,956 63,1 429,829 397,294 
Inc. from lease of road_- 190,325 289,622 325,763 556 
Miscell. rent income-.-- 7,809 15,137 5,185 19,260 
Miscel. non-oper. phys. 
ein eabadedlilee ul oo 80,403 68,212 64,420 77,417 
disc, | gale i.) eimam deme mes 1 
. from funded secur - 44,036. 732,523 715,783 706,981 
Inc. from unfunded secs. 
and accounts. __-..-- 9,412 15,919 539 463 
Release on prems. on 
funded debt.._.....- 783 PD. -. \) > weeedere Aiea 
us income. 30 184 82 25 
Non-oper. income-__ $1,269,923 “$2,146,128 $1,990,238 ~$1,890,988 
Gross _— ee eee 1,277,908 2,373,318 3,114,712 3,517,163 
Deductions— 
pqenapenens rentals... 1,546,831 1,750, “se 1,588,276 1,430,049 
t facility rents_-_-_- 330,729 "306,123 292,67 263 ,084 
Rental of leased lines - . - 3,600 3,600 3,600 3,600 
Miscell. rents......_.-. 26:977 27,243 27,176 36,805 
Miscell. tax accrued-- 55,082 51,849 49,1 48,582 
Int. on funded debt.... 2,843 361 3,241,094 3,268,456 3,301,478 
Int. on unfunded debt-- "732.5 211,73 122, 38,922 
Amort. of disc. on fd. dt. 138, rts 78,319 145,451 143,316 
Misc. income charges -. ~ ll 10, 9,741 
Sep. oper. props.—Dr._. 44.571 __ 48,748 28, 34,308 
Total deductions- ~~ .-. us 5.398 "$5,824,283 “$5,535,846 $5,309,889 
Net deficit. ........... 4,450,489 3,450,965 2,421,134 1,792,725 
suimeos Sheet Dec. 31 
1938 1937 


1938 
Asseats— $ $ |  Liabilities— x 
Road & equip - _143,937,425 140,207,912 | Preferred stock. 28,300,000 28,300,000 


Invested in affil. Common stock. 47,500,000 47,500,000 
» companies... 18,573,748 18,100,858 Grants in aid of 
Miscell. physical construction, _ or’ it 
properties.... 3,812,079 3,654,457 | lst mtge. bonds. 49,290,100 49,290,100 
Dep. in lieu of | Trustees etfs..- 10,000,000 6,400,000 
mtge. prop’ty Equip. tr. ctfs.. 2,530,000 3,307,000 
el alt tan er 316,687 190,120| Baldwin Loco. 
Sinking fund -__- 326 326 Works—-Lease 188,799 251,732 
Other invest. _- 77,154 78,178 | | Pullman Co.— 
Time drafts and — lounge 
deposits _ -__. 750,000 1,343,462, cars..._____- 30,311 56,825 
Special deposits 194,450 164,063 Notes DEG.» sinus 7,962,800 
Se ths, « ated 1,344,199 ae | Traffic, &c., bals 607,172 598, 
Traffic, &c., bal 193,286 1,406 | Loans & bills pay 2,445,610 2,445,610 
Misc. accts. rec. 805,978 = 251 | Due to affil.cos. 7,810,887 7,528,701 
Int. & divs. rec. 27,519 ~=i1, a 155 | Accts. & wages. 719,683 909,378 
Oth. curr. assets 27,116 5,464 Accrued interest 894,895 895,959 
Dise. on fd. debt 981,591 1, 158° ‘625 Matured interest 14,430,855 11,551,754 
Mater. & suppl. 2,424,336 2,917,616 Funded debt ma- 
Agents and con- tured unpaid. 7,970,800 -__._.. 
ductors -_ ___. 134,738 106,362 | Misc. accts. pay. 118,196 116,180 
Unadj. debits_. 1,207,686 1,060,731 | Unmatured rents 
Other def. assets 342,305 1,881,732 accrued. _____ 3,987 4,033 
Oth. curr. liabs_ 272,550 215,720 
Tax liability____ 350,678 290,411 


Prem. on funded 
Gpadasnene 


6,135 7,074 
Accrued deprec_. 11,084,691 10,401,167 
Sur. inv. eq. & 











oth. prop. pur 7,171,169 7,171,169 
Unadj. eredits__ 77,150 176,185 
Deferred liabil_ 279 1.147 
Add. to prop 

thru ine. & sur 10,223,541 10,221,195 
Fund. debt retd. 

thru income & 

surplus. ____. 649, 674 649,674 
Sinking fund_ 326 
Deficit... ____ _ 27,705, bet 21,399,154 

Total_._. 175,150,626 174,853,608! Total_______ 175,150,626 174,853,608 
—V. 148, p. 2612, 

Western Pacific RR. Corp.—Annual Report— 

Calendar Years— 1938 1937 1936 1935 
RS oa ee 46 oe bk bom $4,950 $4,950 $5,040 516 
Div. on capital stock of 

Western Realty Co... = ---.-- 15,025 meee: «> ieee 

Total income. ___---_- $4,950 $19,975 $29,080 $6,516 
General expenses _ - - -__- 56,632 se 58 ,624 56.346 
, «sO A FAVS See 3,129 2.783 2,582 5,196 
, a ee 468,232 468 ,232 469,515 468.765 
Miscellaneous charges.. $------ ------ «<--.-- Cr14,321 

fe en $523 ,043 $509,264 $501,641 $509,471 


Notes—The income account for 1938 does not include accrued interest 
of $902.649 receivable by the corporation on bonds and other indebtedness 
of the Westerr Pacific RR. Co. and its affiliate, and $262,550 on obligations 
of the Denver & Rio Grande Western RR. Co., inasmuch as the na 


companies are now in process of reorganization under Section 77 of the 
Federal Bankruptcy Act as amended, and the collectibility of such interest 
is largely dependent upon the plans of reorganization finally adopted. 
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No deduction has been made in the above income account for $4, ote. 184 


Chronicle 








(before elimination of S002. 649 intercompnay interest) reported net losses 
of wholly-owned subsidiari 
Belenes Sheet Dec. 81 
1938 1937 1938 1937 
Assets— $ Liabilities— $ $ 
Investments and % pret. stock.. 40,000,000 40,000,000 
advances __._114,424,383 114,419,433] Common stock. 60,000,000 60,000,000 
Ceeass cs... 19,564 23,985] Notes payable__ 9,299,850 9,299,850 
Furniture and : Due to the West- 
ee 2,867 3,186 ern Realty Co 903,000 848,000 
Accrued interest 
payable ____- 2,268,944 1,800,712 
Prov. for State _ 
franchise tax - 2,557 2,536 
Surp.aris’g from 
revaluation of 
invest’'ts, &c. 2,684,488 2,684,488 
Earned surplus. 1,095,919 1,618,962 
Treasury stock _Dr1,807,944 Dr1,807,944 
yoy 114, tis 814 114,446,604 Total__...._114,446,814 114,446,604 





¥ "148 gp. 2612 


Western Public Service Co. (& Subs.)— Earnings — 


























Period End. Mar. 31— eee oe 3 bere ees —1938 
Operating revenues... -- $158,515 $166 ,2 $2,188,206 S32, 215, ars 
RPE ou, re 81.053 ‘ 1,028,476 
Maintenance. ________- 9,757 12,023 137,146 145, $72 
, RRO tegen 5 ae 15,553 15,591 191.562 189,852 

Net oper. revenues_.__ 52,152 .794 $31,022 13,910 
Non.oper. income (net) - iT B63 ere B57 445 

Balance... ____-..._-. 4,860 $48,161 $757,808 $756 465 
Interest < amortization_ 8 ,045 28,129 348,854 349,296 

SIND. « ck dle eens $16,815 $20,032 $408,954 $407 ,16 
Appropriations for retirement reserve---...---..-- 229,654 220 B07 

DN ie ei i ee Cs gk akon $179,300 $186,86 
Preferred dividend requirements-...........--- 119,453 119, pts) 

Balance for common dividends and surp)us- - -- $59,848 $67 .410 
—V. 148. p. 2761. 

Western States Utilities Co.—Farnings— 

Period End. Mar. 31— 1939—3 Mos.—1938 2 Mos.—1938 
Operating revenues. -..- $42, 579 $39,470 $176, 193 $166,783 
Oo tion expense. _.-.. 19:730 19,095 82.903 348 

aintenance__...._..- 1,4 1,203 6,126 8,967 
General taxes_......... 4,763 4,660 18,031 18,416 
Federal income taxes _ _ - 900 724 3,224 1,314 

Net oper. revs. before 

retirement accruals. $15,698 $13,787 $65,909 —«-$55,737 

Other income...._....- Dri92 405 292 1,369 
Gross inc. before re- 

tirement accruals_. 15,506 $14,192 $66,201 $57,106 

Retirement recuncanegee ° 5,412 5,469 21,081 18,957 

ones ae wy akece $10,094 $8,724 $45,119 $38,149 
er int.c ncome 

deductions. _.......-. 728 56 3,289 590 
Int. on Ist mtge. bonds - 5,641 5,652 22'567 22,941 

yet income a” oats isan $3,723 $3,016 $19,263 $14,618 
om p 


Western Union Telegraph Co., inc.— Barnes 3s— 


Period End. Mar.31— 1939—3 Mos.—1938 939—12 Mos.—1938 
Operating revenues. - - - - 1 220.657 21,777,294 $91. 855,764 996 96 979,622 
4 sharges fot hee’ 513,94 . 3'525.466 14,077,806 92,311 


Taxes & ences foi depr 


Other operating expenses 17, "820, tg 17:932.484 73,536,795 a8 "910,996 
Operating income. --- 585,7 $319,344 +. 241,163 $6,476,315 
Non-operating income - 381 445 386.371 1,524, 044 ~—«1,612,130 
Gross income. - - ___-- $967,126 $705,715 $5.765,207 $8,088,445 
Interest on funded debt. 1,035,149 1,034,819 4,140,707 4,322,907 
Rents of leased lines and 
other interest-_- ~~~. ~~ - 750,459 759,640 3,001,117 2,963,885 





Wetton. . cbc inc.-.- $s15.482 $1,079,744 $1,376,617 pf$801,653 


Note—No deduction is made for surtax on undistributed profits imposed 
by the Revenue Act of 1936 

‘*The increase in telegraph business during the past few weeks indicates 
an improvement in general business conditions, of we  — a 
verne 4 pee ney Seearnings an accurate barometer,” ’ 
said in releasing the earn statement 

“If this continues,’ Mr. White said, “Western Union's results for 1939 
will be substantially ‘better than last year.”"—V. 148, p. 2289. 


Western United Gas & Electric Coenen. 
Months Ended March 31— 
Operating ‘ceventee.... said ate derma ech ine wanda $2.220,928 63.323 62 








Operating expenses and taxes..__..- sipsokawenee 1,493,103 1,426,4 
Net operating income-_--.--.-.---------- .---- $727,820 $685,088 
COE Do diwnk din ccendgcccadsceqnssactscs 388 1,497 
ee oc ech icdényaessavapeaenn $728,208 $686,585 
Interest on s rented a sina ee win eo ane eo anat anne 352,875 352,875 
Interest on unfunded debt_---.....-.-.-.--------- Cr5,£98 1,261 
Amortization of debt discount and expense - - - - - - 2p .5e0 20, 


Interest charged to construction... -.-..---------- 





Net income-----..------------------------- $361,270 $311,919 


—V. 148, p. 2289. 
Weston Electrical Instrument Corp.—T7o0 Redeem Class 


A Stock— 

Desectere, weted to redeem 13,688 shares of class A stock on July 1 at 
the redem pt -_ = ae of $37 .50a share, to be effective pro rata by redeeming 
one-half s of each share held by the holders of the class A stock. 
Treasury unas will be used for the purpose.—V. 147, p. 3625. 


White Motor Co. (& Subs.)—Zarnings— 


Calendar Years— 1938 1937 1936 1935 
Net. pox men $19'393. 219 $30) rt 564 $28,769,876 $19, OF. 860 
Cost of goods sold-.-_-- 15,441,193 .212,796 21,447,604 


Deprec'n on mfg. 




















and equipment. - -- - - 287 ,951 234,689 290,025 Not 
Amort. of dies, patterns comparable 
and special tools -_ - - - - 447,071 333 ,837 386,615 
y Sell., gen. &adm.exps 5,406,260 7,061,547 6,182,959 
Net loss from oper - - - “$2, 188 256 $158,304 pf$462.672 $2,651,197 
Otherincome...-...  '406:800 307.811  3)2.344 294,091 
Total loss_.....-..-- $1,782,456 2$149,507 2$765,516 $2,357,106 
Int. & =. ot dings on 
os ite 
stor Realty ions 30,539 47 652 58 ,887 68,815 
Other deductions. __-- sophia : esis’ - shade 6,271 
aie + ~~ pogue. , of bur- 
n in closing invent'y 
to mee a ~ eae Ta ema caehs Ses . 445,732 
tax oO 
Prvhite Mot. Rity. Co-_ i elie 36.000 25,000 33,812 
Prem. on red. of dens - - - T2400. *ecnaan |... deed ch. Uae 
Net loss... yh + am. a5 profs65, S Sepereteeet ees $2.91} ,/36 


Earn. per sh. on cap. stk. 
pe Including depreciation on ra pa. and branch POR. ia 
uipment amounting to $206,442 in 1938, $232,404 in 1937, and $261,084 

in in 1936. z Profit. 
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Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Asseas— s $ LAabilities— s $ 

x Plant & equipm’t 7,842,495 8,451,718} Capital st’k (par$1) 625,000 625,000 

Saal 1,520, ,020,466 | Acc’ts pay. (trade) 1,124,667 1,531,880 
y Acc’ts and notes Other acc’ts pay., 

receivable. -_...- 4,059,014 4,829,587 incl. acer. exp_- 552 .223 

Inventories . - - - -- 8,856,583 11,369,861| Notes pay.to bks. 500,000 1,800,000 

Claims against Accrued taxes.... 334,791 9,970 
SE cs wena 79,336 |6% debs. of White 

Invest. in & am'ts Mot. Realty Co. ----- ~ ,000 

due from affil. Deferred income... 252,073 172,110 

cos.notconsol.. -.-.--. 266,718| Contingent reserve 725,000 725,000 
Other investments 157,647 402,115] Res. for adj. to val. 
i diiieis §: nawnae 62,964 of branch land & 

G’dwill, pats., &c- 1 1 buildings - - - - - - 804,138 1,000,000 

Unamort. cost of Res.forinsurance. 297,917 302,189 

patterns, dies & Capital surplus__.19,748,278 19,748,278 

special tools. - 323,631 615,024| Earn. sur. ofsubs. 431,873 431,873 

Deferred charges... 175,498 172,391 | Deficit ....-...-- 2,412 ‘618 587,343 

I cine os cndishin cits 22,935,670 27,270,181 i adaonames 22,935,670 27,270,181 


x After reserve for depreciation of S11. £35. 912 in 1937 and $10,629,861 
in 1938. y After reserves.—V. 148, 


Wisconsin Central Fo Seat geen ase 


Calendar Years—— b1937 b1936 
Oper. .—Freight _ . ., tS 67 11 407 377 $11,157,705 $9353 S04 
Passenger ° 32 9 . 399.4 402 990 395 668 























dk se ai chethaitehnesisil 214,578 309661 224,146 216.329 
Express___....----- 149.746 175,745 174,142 137,451 
Seeiancons bwee bie 427,189 503 ,996 483 ,126 387, 
RAST ae $10, 635. 742 $12, 719 228 $12. 442, 1110810270. 145 
Maint. of way & struc.. 1,388,885 1347 1,27 643 
Maint. of equipment... 1,838,987 1 ‘981 oy i ‘737.393 1,683,109 
TLS «.akatekeneoe 330,089 313.388 293 .950 30, 
Trans Ch as - on 4,749,152 4,975,573 4,690,530 4,179,410 
M l. operations ---- 1,235 978 3,954 14,174 
"GD © aT 474,529 525,566 600 ,630 22,491 
Trans. for inv.—Credit_ 13 ,287 11,898 9,908 5,881 

Total ry. oper. exps. $8,769,592 $9,287,143 $%8.725,897 $7,952,354 
Net rev. fromry. oper... 1,866,150 3,432 ‘085 3.716 "214 2.417.791 
Railway tax accruals -- 994 495 661.457 848 467 418,340 

Railway oper. income $871,655 $2,770,628 $2, wi | 747 =$1,999,450 
Rent from locomotives-_ 23 ,909 25,6! 4'290 44,598 
Rent fr. pass.-train cars_ a Et 2,958 . 957 6,784 
Rent from work equip-- 1,165 2,961 3,564 4,016 
Joint facility rent income 120/594 102,724 87 ‘761 86,477 

‘otal ry. oper. income $1,029,974 $2,904,928 $3,009,319 $2,141,326 
Hire of freight cars—Dr. 

Se ae o08 046 587 ,324 719. 447 741,147 
Rent for locomotives_ -- 6,359 35,951 41,059 129,186 
Rent for pass.-train cars 69,415 42,075 22,116 48,230 
Rent for work equipment 2,851 3,868 4,427 692 
Joint facility rents __--- 638.289 617,031 612,262 568 ,548 

Net ry. oper. income. def$69,987 $1,618,678 $1,610,008 $653 ,521 
Total non-oper. income_ 38,065 27 ,230 21,229 27 344 

jaa ed meee ite aasdce és def$31,922 $1,645,908 $1,631,237 $680 ,866 
Rent for leased roads... $117,493 $205,285 $418,959 $207 ,903 

Miscellaneous rents. --- 827 513 46 
Miscell. tax accruals__-_ 11,701 17,187 12,622 29,461 
Int. on funded debt_... 1,662,602 1,674,965 1,675,396 1,889,667 
Int. on unfunded debt. - 730,120 686,192 496,744 192,576 
Misc. income charges. __ 2,588 10,352 11,124 9,458 

Net deficit. ......-.-. $2,557 ,255 $948 568 $984,122 $1,648,668 


b Includes both receiver's and corporate items. 
Comparative General Balance Sheet Dec, 31 








1937 
Investments—Road and equipment_-._._.-..._.--. $76,882,718 $76,210,143 
peeaeconente on leased road property ----- --- ae (4 is tt 
Deposit in lieu of mortgaged property sold... ~~ 16,814 15,059 
M physical property_..........---. 855,455 994 ,220 
Investment in affiliated companies Siakickd ik de 741,930 745,926 
Other investments -_--._._............-.-.-... 73,710 78,941 
Shia ci iw dunn ne dibdin'nd Cddiddd baad 489,389 1,031,295 
PCR Lc) scuwebds cock ds dudichoud 247 474 3,026 
Specla CN. 4% wba dean ntiiedated db donde 191,162 722,160 
iscellaneous accounts receivable... ...........-. 2.472 325 
Material and supplies__.__..___.___.-----.-.-- 140,796 189,267 
Interest and divi — 4 eS 4,385 5,821 
Other unadjusted debits. -...._...-.....-..-.-. d 6,798 
it swrbwtitednetGind = sad pasccviacsesows $79,771,383 $80,150,399 
Liabilities— 1938 1937 
EEE Se SS a ean a $16,126,300 $16,126,300 
Ee tikuvicnceidinencesvucana’ a 11,265,900 11,265,900 
Grants in ‘aid of comatruction................... 100, 54,757 
Funded debt es pee 2 EES ETE PR Oe 36,259,000 36,428,000 
alin cn came mae webls 3,627,320 3,830,000 
facta My + ony oy to affiliated companies... - 7 ,630,3 7,545,617 
SE Ws bh no cnncendboanseacebahiite 1, 1,098 
Interest matured, unpaid__.______.._._--_____- 11,540,076 9,741,325 
ed debt matured, unpaid___............__. P 000 7,500,000 
Unmatured interest accrued. __.............-.-- 192,348 193,015 
Other current liabilities. ......................- 3,392 1,048,219 
Other deferred liabilities.................-.. Le 9,713 861 
ie GeO. Lg Cewccdseuddeoame 246,686 224,562 
Accrued depreciation—equipment......_..____- 3,711,985 3,465,426 
pi Rng py. SE A surplus 254'947 298077 
y ugh income and surplus 224, 
Funded x eek retired through income and surplus __ +742 682,742 
PE = wh dos CWiunao ce eut foe hbo canoe 19,421,359 18,247,403 
Ue anh ins asin aoantan nkeee omen >be a 9,77 ,150,; 
aut a p. 2763. $7 1,383 $80,150,399 
Wisconsin Electric Power Co.—Earnings— 
Earnings for the 12 Months Ended Mar. 31, 1939 
Total electric & heating operating revenues.__________________ $90. 265 25} 
Operating expenses, including depreciation & taxes____________ 4,252.66 
Net electric & heating operating revenues___......_________ $6,012,683 
portation operating revenues_-___..__..__..___..___... 4, ,930 
Operating expenses, including depreciation & taxes.___________ 4,830,439 
Net transportation operating revenues_-____.___.._.._.__- $123,491 
Net oper. revenues (electric, Renting & transportation) .__—__ $6,136,174 
ee ol nc ewe anena snobs apie 219,203 
a ala ad wn kom enaiem made J 
Interest on funded Pith nas aed heb wind eoane wba wane $6,333 ries 
Amortization of debt discount and expense_-__._........_..__. 254,710 
ene a cinbacadaaedenvewooen 22,461 
Interest during construction charged to property and plant_____ Cr44,831 
Amortization of losses on transportation property abandoned __ 185,908 
were for contingent — on invest. in transp. sub. and in S75. 
tt ee. tote bw ccc gad on «cebpocnennen 000 
other di a ek Bn ane well wicw cin muh inp animes 28,205 
RE ER Be Ee AP ay ty ey See ee $2,300,856 
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Note—The foregoing income statement reflects the results of operations of 
Wisconsin Electric Power Co. (formerly Milwaukee Electric Ry. & Lt. Co.) 
and its subsidiary land company, Wisconsin General Ry., for the year ended 
ase 2) 31, Rigs mnens the electric and heating operations for the entire 

e transportation operations of the company and subsidiaries 
for anon a from April 1 to Oct. 21, 1938, on which latter date the trans- 
tion properties and business were transf to a new subsi 

lwaukee Electric Ry. & Transport Co.; the statement does not in :lude 
the results ¢ operations of Wisconsin Electric Power Co. (former company 
from April 1 to Oct. 21, 1938, on which ae | that company was mi 
into Whconin > Blectric Power Co. (present company) . 

The results of operations of the new ouhatidiary mz the od Oct to 1938 





to Mar. 31, 1939 are shown on a separate statement.—V. 148, p. 1 

Wisconsin Gas & Electric Co.—Larnings— 

12 Months Ended March 31— 1939 1938 
Gperating feveneal..s.- .. di sapase--<diw-iic..- $6,390,693 $6,389,085 
Operating expenses, taxes and depreciation. ____ > oe 880 5,144,822 

Net operating revenues_____._.....__.__----- $1,154,812 $1,244,263 
Non-operating revenues. ............--._----.. Dr6,715 6,988 

i $1,148,097 $1,251,251 
Interest on funded debt... .....-............--- "380.950 380,950 
Amortization of bond discount and expense__-_-___ 32,435 32 462 
Og OT OS See eee 6,670 3,094 


Interest during construction charged to property 











NE PLR 28S ME satin’ ite Cr6,072 Cr11,754 
Se GID Fin a +s chsediun dence dads Swe 34,125 1,868 
EE ean STS TAT FOE RT aan $699,988 $844,630 
—V. 148, p. 2448. 
Wisconsin Hydro-Electric Co.—Earnings— 

3 Months Ended Mar. 31— 1939 1938 
Sg: 26a a >. odes eed anal enue Gals $159,042 $153 ,268 
Operating expenses including taxes___......_..-- 105,182 110,997 

RS ie. . dk det ewcnwe cbibhbbooee $53 ,860 $42,271 
Interest on funded debt _-_.........--.--..-.--- 25,962 25,962 
Interest on unfunded debt. .........-..-..---.-.-- 556 584 
Amortization of debt discount and expense, &c- --- 2,958 3,506 

PR, ahnctcilwe tdthnbhoecdbibenseese’ $24,384 $12,218 


Accumulated Dividend— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, Reyente June 1 to 
holders of record May 20. Similar amount was paid on t. 1 last, and on 
June 1, 1938 and Oct. 1, 1937.—V. 148, p. 10 


Wisconsin Investment Co.—Earnings— © 














Calendar Years— 1938 1937 1936 1935 
Interest (net)_.......--. $4,702 $2,325 $13,242 $16,808 
Dividends on stocks - - 35,056 106,48 of 60 ,490 
Net profit on sale of inv - 10,733 y ee? > gees 
Miscell. income. ------- ee - Ee. — >--. waged 4! “aie 

a income. .____-- $50,973 $208 ,607 $473,488 $77 .297 

DL + bi scees.ses 30,334 37, A99 36.221 22 653 
—— for income taxes __ 6,2 9,737 Sane -: pete 

Net income__-_--_._.- $14,355 $161,372 $376 511 $ 54,644 
be a ee eee 96,444 396 
Common dividends. - _ -- 104,798 157 562 IGRGS. . veceues 

ES ee def$90 ,443 $3,819 $117,178 $15,248 

Earnings for 3 Months Ended March 31 ; 

3 Mos. End. Mar. 31— 1939 1958 1937 1936 
Income—Int. on invests x$11,057 x$9,289 $375 $1,021 

Int on stock subscr__ 41 175 245 1,130 

Dividends onstock.__ See x See x 19,546 16,482 

Total income. _-_____- $11,098 $9,464 $20,166 $18,633 
Operating expenses. __ 7.495 7,340 10,010 6,444 
Profit on sale of invest. Cr23,797 Dr45,.365 Cr443,073 °}3 «....-. 
Prov. for income taxes __ lal inlet RS 





$22 896 loss$43 241 $363 ,199 $12,189 
x Interest and dividends on investments. 


Balance Sheet 











Assets— Mar.31°'39 Dec. 31°38 Liabilities— Mar.31°39 Dec. 31°38 
Cash on hand & Demand bank loan $250,000 50,000 

demand deposits $117,772 $60,307 | Accrued liabils_ _ _- 10,940 10,164 
Marketable securs. 1,305,875 1,671,676) Accts. pay.—sund 928 5,526 
Due on sale of se- Due on pureh. of 

curities........ Gee *°“Sidsce securities... -- 33,324 1,125 
Accrued divs. & int 9,171 7,087 | Divs. payable_-__-_ 539 886 
Dep. with State of Res. for retire. of 

Wis. for income preferred stock - 385 836 

. ee div. Other liabilities __-_ 45,640 44,332 

Se cai ote tee 45,640 44,332|Com. stk. ($1 par) 528,445 523,381 

stknidre. stock sub- Capital surplus... 577,885 567 862 

scrips. rec. for Earned surplus-_--. 57,203 401,272 

cap. stock of this 

co., at approx. 

liquidation val__ 12,175 12,266 
Fixed assets_____ 1,406 828 
Prepd. exps. and 

deferred charges 6,991 8,888 

ne ae ae $1,505,289 $1,805,383 -) Ere f $1,505,290 $1,805,383 
—V. 137, Dp. 3032. 

Wisconsin Michigan Power Co.—Earnings— 

12 Months Ended March 31— 1939 1938 
Cee SOUS... 00 < tedodhhs ceesnecssbn $3 ,693 ,729 $3 B12, 009 
Operating expenses, taxes and depreciation _______ 2,419,448 3,184 





Net operating revenues. _..................-- 
Non-operating revenues.____...._.._.......---.- 


I eg ok 


$1,274,281 $1,198,825 
2,233 19,770 





$1,276,514 $1,218,595 
488 525 423/069 





Amortization of bond discount and expense___- -_ - 32,181 30,581 
— oe charges ___ 538° eae és we 4,026 2/883 
nteres ng construction char to perty 
Sc ae oy aninea-<.5stie Ueinnbeoeern- Cr534 Cr1,578 
8S REPRO ee) epee 7,282 14,926 
I ie en ei ee atte $745.035 $748,713 


(F. W.) Woolworth Co.—Sales— 


Period End. Apr.30— 1939—Month—1938 939—4 M 1938 
SENS dniinthink’ oni aaas $25,919,274 $25,926,439 $89 361, 878 $87.1 192,523 
The company states that decrease in April sales is due to there having 
— one — pues day during the month this year compared with last 
‘ear .— DP 3 


Wright-Hargreaves Mines, Ltd.—£ztra Dividend— 


The directors have declared an antes. dividend of five cents per share 
in addition to the regular quarterly dividend of 10 cents per share on the 
common stock, no par value, both payable July 3, to holders of record 
a 17. Like amounts were distributed in each of the 21 preceding quar- 

ters, prior to which the company made pS rh wae 'y distribution of five Conte 
= share, Yona’ in addition paid an extra dividend of five cents per share on 
n. 


a special interim dividend of 10 cents per share 


The company also 


on the common Sealen Jan. 16, 1939, on Jan. 15, 1938, and on Feb. 1, 
1937.—V. 148, p. 898. 
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COMMERCIAL EPITOME 


Friday Night, May 12, 1939 

Coffee—On the 6th inst. futures closed unchanged to 1 
point higher for the Santos contract, with sales of 3 lots. The 
old Rio on one sale closed 2 to 6 points higher. The nominal 
close of the new Rio was unchanged to 2 points higher. There 
was no incentive to take the market on either side, the spot 
market showing little or no activity and very little news of a 
significant character coming from Brazil. Brazil’s dollar 
rate today was up 10 reis to 18.82. The Havre market was 
4 to % ¢e higher. On the 8th inst. futures closed 4 to 5 
points net higher for the Santos contract, with sales totaling 
only 21 lots. The old Rios were irregular at 2 points higher 
to 2 points lower, with sales of only 2 lots. New Rios were 1 
higher on one lot. The market.s firmness reflected the 
steadiness in the actual market, the improvement in Havre 
and the slightly improved dollar rate. Havre closed 244 to 
3% franes higher and the dollar rate was better by 10 reis 
at 18.80 milreis to the dollar. There were 2 “D” notices 
issued in the Santos contract, and they were stopped im- 
mediately. On the 9th inst. futures closed 1 point down to 1 

int up for the Santos contract, with sales totaling 15 lots. 
Trading in coffee futures was slow and limited to the Santos 
contract up to early afternoon. Prices at that time were 2 
to 3 points lower. In Havre futures were unchanged to 34 
frances lower. The Brazilian milreis were uncha against 
the dollar. Offers of actuals from that country ranged about 
the same. Brazilian official spot prices were higher on some 

ades. Soft Santos 4s were up 100 reis last night, while 

io 7s were up 200 reis this morning. Actuals were oy here. 
On the 10th inst. futures closed 5 to 3 points net higher for 
the Santos contract, with sales totaling 75 lots. The old 
Rio contract closed 3 to 5 points net higher, with sales totaling 
only 5lots. The rise in coffee futures continued, attended by 
an increase in activity. Buying was scattered. Some of it 
originated in Brazil and may have consisted of short covering 
or hedge lifting. Santos contracts were 4 to 5 points higher 
during early afternoon. Old contracts were 3 to 5 points 
higher, with July at 4.34c. The Havre market was 114 to 2 
franes higher. Actuals were firm. Mild coffees were steady. 
It was reported that the Colombian minor crop now being 
harvested would be 30% smaller than last year’s yield. Cost 
and freight offers from Brazil were fal 

On the 11th inst. futures closed 1 to 3 points net higher for 
the Santos contract, with sales totaling 60 lots. -The old Rio 
contract recorded sales of 2 contracts in the July delivery at 
a net gain of 1 point. The volume of trading in coffee 
futures was fair, but prices were irregular as traders gave 
attention chiefly to switches from May into later positions. 
During early afternoon Santos contracts stood 4 points lower 
to 2 points higher, with May at 6.05c., off 4, while March 
was at 6.25, up 2 points. Rio contracts were 1 point higher, 
with July at 4.35e. Havre futures were 1% to 2% franes 


higher. In Brazil the milreis was off 20 reis inst the dollar 
at 18.82. Spot Rio 7s were up 200 reis. Cost and freight 
offers from Brazil were 10 points higher in some instances. 


Mild coffees continued firm, with Manizales reported selling 
at 12c. Today futures closed 2 points down to 2 pee up, 
with sales totaling 41 lots, in the Santos contract. he coffee 
futures market was irregular, with liquidation of the May 
Santos position still a feature of the tradi During early 
afternoon Santos contracts stood 3 points lower to 4 points 
higher, with September at 6.21c., up 4 points. Nothing was 
done in the Rio contract. Havre futures were 1 to 134 franes 
higher. In Brazil the free rate on the milreis was 20 reis 
better at 18.8 milreis to the dollar. Rio spot No. 7 coffees 
were up 100 reis. The actual market was steady. Mild 
coffees were quiet. 





Rio coffee prices closed as follows: 
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Santos coffee prices closed as follows: 
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Record Volume of Coffee Imported into United States 
in 1938, Reports Department of Commerce—Value, 
However, Was 8% Lower Than 1937 


A record annual volume of 1,987,127,018 pounds of coffee, 
valued at $137,821,215, was imported into the United States 
in 1938, according to a report released May 2 by C. Roy 
Mundee, Chief, Foodstuffs Division, Department of Com- 
merce. The report showed that although the volume of 
coffee imports in 1988 established a record, the value was 
8% lower than in 1937. Coffee imports in 1987 amounted 
to 1,697,092,714 pounds, valued at $150,577,980. 

The combined value of coffee, cocoa and tea imports 
amounted to $176,273,308 in 1938 compared with $224,- 
274,284 in 1987, a decrease of 21%, according to the Depart- 
ment’s announcement, which further said: 


The decrease in the value of these imports was due principally to lower 
prices of imported coffee and to the smaller importations of cocoa in 1938 
than in 1937. 

Cocoa beans imported into the United States in 1938 were valued at 
$20,138,942 compared with $52,330,752 in 1937. The volume of cocoa 
bean imports decreased to 453,096,547 pounds in 1938 from 619,050,789 
in 1937. 

The 1938 imports of tea totaled 81,372,424 pounds, valued at $18,- 
313,151, compared with 94,816,586 pounds, valued at $21,365,602 in 1937. 

Brazil continued te be the principal source of coffee and cocoa imports 
during 1938, Coffee imports from Brazil totaled 1,200,252,783 pounds in 
1938 compared with 876,105,178 pounds in 1937. 

Importations of coffee from Colombia, which ranked next to Brazil 
as a source of imports, increased to 452,889,916 pounds in 1938 from 
428,627,833 pounds in 1937. 

Imports of cocoa beans from Brazil in 1938 totaled 185,404,734 pounds, 
which was practically unchanged from the 184,601,297 pounds of this 
commodity imported from Brazil in 1937, although the total imports of 
cocoa beans into the United States decreased about 27% from 1937 to 1938. 

There was a large decrease in United States imports of cocoa beans 
from the Gold Coast in 1938. Imports from that British colony in Africa 
in 1938 amounted to only 79,423,565 pounds compared with 190,955,207 
pounds in 1937 and 200,163,428 pounds in 1936. The Gold Coast was the 
chief source of cocoa bean imports into the United States in 1936 and 1937. 

Ceylon was the chief source of tea imports to the United States during 
1938, followed by the Netherlands Indies, Japan, British India and China. 
Imports of tea from Japan included Formosa, decreased to 17,086,070 
pounds in 1938 from 28,745,530 pounds in 1937, when that country was 
one of the largest suppliers of tea to the United States. 

The per capita net imports of coffee into the United States have 
increased from an average of slightly less than 12 pounds for the years 
from 1924 through 1928 to about 13% pounds in the years from 1934 
through 1938. The per capita net imports of tea in the United States 
from 1934 through 1938 averaged 6/10 of a pound as compared with an 
average of 8/10 of a pound ‘in the years from 1924 through 1928. 


Cocoa—On the 6th inst. futures closed unchanged to 
2 points net higher. Trading was quiet. A total of 10 
notices issued against May contracts were pee ae | well 
taken. Gold Coast eables reported that stocks totaled 61,- 
000 tons and rainfall was above average, favoring the growth 
of the mid-crop. Offerings of actuals during the week ended 
Friday were light, most sales being Accras and specialty 

ades. Local closing: May, 4.25; July, 4.35; Sept., 4.45; 
i. 4.62; Mar., 4.77; May, 4.87. On the 8th inst. futures 
closed 4 to 7 points net lower. Transactions totaled 301 lots, 
including 68 switches, or 4,033 tons. A total of 182 lots 
were crossed for actuals, 141 July contracts and 41 Sept. 
There was also some liquidation of July and Sept. holdings 
at the close, so advices state. The opening range was 1 to 2 
points off. London actuals were unchanged, while prices on 
the Terminal Cocoa Market ruled unchanged to 14d. lower, 
with 120 tons sold. Local closing: May, 4.20; July, 4.30; 
Sept., 4.41; Oet., 4.47; Dee., 4.58; Mar. (1940), 4.73; May, 
4.83. On the 9th inst. futures closed 2 to 3 points net lower. 
Transactions totaled 163 lots. Liquidation by Wall Street 
coupled with hedge selling was too much for the cocoa futures 
market in the light of a further rise in warehouse stocks of 
unusual proportions. The market during early afternoon 
was 3 to 4 points lower, with July at 4.26c., off 4 points. 
Sales to that time totaled 135 lots. Warehouse stocks in- 
creased 17,000 bags overnight. They now total 1,362,972 
bags, a new high for the year. Last year stocks aggregated 
691,667 bags. Local closing: July, 4.27; Sept., 4.39; Oct., 
4.45; Dec., 4.56; Mar., 4.70; May, 4.80. On the 10th inst. 
futures closed 6 to 8 points net higher. Transactions totaled 
119 lots. A sold-out condition was revealed in the cocoa 
futures market when on light buying and short covering 
prices recovered 4 to 5 points, with July selling at 4.3lc., 
up 4 points. There was no news of importance. Ware- 
house stocks continued to accumulate. The overnight gain 
was 11,000 bags, making the total now 1,374,202 bags, com- 
pared with 692,265 bags a year ago. Local closing: am & 
4.25; July, 4.35; Sept., 4.47; Dee., 4.63; Jan., 4.68; March, 
4.78; May (1940), 4.87. ; 

On the 11th inst. futures closed 1 to 3 points net lower. 
Transactions totaled 72 lots. Trading in cocoa was dull and 
prices were steady. During early afternoon July sold at 
4.33e., off 2 poimts. Other positions were unchanged. 
Sales to early afternoon totaled only 50 lots. It was said 
that producing countries were offering little cocoa on the 
market. Wall Street took no interest in the market. Ware- 
house stocks continued to mount. The overnight gain was 
15,000 bags, bringing the total to 1,387,157 bags. Last 
year stocks aggregated 688,849 bags. Local closing: july. 
4.32; Sept., 4.45; Dee., 4.62; Jan., 4.67; March, 4.77. 
Today futures closed 2 to 4 points net lower. Transactions 
totaled 65 lots. _Dulness characterized the trading in cocoa 
futures, only 35 lots changing hands to early afternoon. At 
that time July stood at 4.32¢c., unchanged. The abnormally 
small turnover was due to almost complete lack of interest 
on the part of any one. Warehouse stocks showed an in- 
crease of 250 bags overnight. They now te 1,387,399 
bags, compared with 688,849 bags the previous day. Local 
closing: July, 4.30; Sept., 4.41; Dee., 4.49; March, 4.74. 
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Sugar—On the 6th inst. futures closed unchanged to 1 
point lower. The market was a dull affair, with prices mov- 
ing within very narrow limits. There was some Wall Street 
commission house selling which caused prices to ease a bit. 
Sales were only 90 lots. Trade houses and operators ab- 
sorbed the selling, and the market ruled fairly steady. The 
raw sugar market was also very dull. Sellers continued to 
ask 2.95¢., but would shade the price on a bid. General 
interest existed at 2.92c. The world sugar contract closed 
2 to 3 points net higher, with sales of only 36 lots. London 
raws sold at 8s. 444d., and futures there were unchanged to 
3d. higher. On the 8th inst. futures closed unchanged to 
1 point lower. The domestic sugar market appeared in the 
doldrums most of the session, with very little trading and 
price movement extremely narrow. ‘Transactions totaled 
only 49 lots, of which 30 were in July at 2.0le. and 2.02c. An 
advance of a point in the spot en today led to the belief in 
some quarters that a sale of Puerto Ricos may have been 
effected at 2.93c., but nothing was confirmed at that level. 
The world sugar contract closed 2 to 4 points net lower, with 
transactions totaling 198 lots. The spot price in London con- 
tinued firm, with sellers of raws asking 8s. 4'4d., equal to 
1.53%e. Futures were ld. higher to 3d. lower. n the 
9th inst. futures closed unchanged to 1 point down for the 
domestic contract, with sales totaling 55 lots. The world 
sugar contract closed 6 to 4% points net lower, with sales 
totaling 162 lots. It was reported that traders generally 
lightened their commitments in the world sugar market 
pending the outcome of the sugar meeting in London. Asa 
result, prices of contracts were 1 to 2 points lower during 
ear] a raaee, from which levels a further sharp drop en- 
sued towards the close, prices ending at the lows of the day. 
In London near positions were off 4d., but deferred posi- 
tions were 14d. higher. Raws for prompt shipment were 
offered at the equivalent of 1.52%c. a pound f.o.b. Cuba. 
In the domestic sugar market contracts were 1 point lower to 
1 point higher in quiet trading. Inthe raw market American 

esterday paid 2.92c. a pound for 4,700 tons July shipment 
Philippines, while National paid 2.93c. today for 10,000 bags 
of Puerto Ricos clearing May 10. On the 10th inst. futures 
closed unchanged to 1 point up for the domestic contract, 
with sales totaling only 32 lots. The world sugar contract 
closed 1 to 2% points net higher, with sales totaling 64 lots. 
World sugar futures recovered a portion of their losses of 
yesterday in a nervous market. Volume was small as traders 
awaited the outcome of the sugar meeting being held in 
London. During early afternoon prices were 2 to 2% points 
higher. In London futures were irregular, 244d. lower to 
14%d.higher. Raws were steady atadecline. The domestic 
futures market was unchanged to 1 point higher during early 
afternoon. No further raw sales were reported. Offers 
r upward from 2.95c. a pound except for one lot of 
Philippines on offer at 2.93c. Refined sugar was dull, but 
in the trade it was reported that some important refiners were 
looking for an early resumption of activity on the part of 
consuming interests. 

On the 11th inst. futures closed 1 point up to 1 point down 
for the domestic contract, with sales totaling 149 lots. The 


world sugar contract closed 414 points to “3 int down, 
with sales totaling 139 lots. Weakness in the British market 


was reflected in world su futures here with price declines 
reaching as much as 4/4 points. Nervousness over the 
delay in London over the quota question caused the weak- 
ness. July was selling early this afternoon at 1.364, while 
September stood at 1.1944. Other months were a shade 
lower, the July premium being reduced to 17 points. In 
London June was off 9d., and other options ld. to 34d., 

to position. Raws there were steady. The vol- 
ume of trading both in London and here was comparatively 
small. In the domestic futures market contracts were 1 to 
2 points higher in the early afternoon, the improvement re- 
flecting the steady tone of raws. In raws one lot of 1,000 
tons of Philippines sugar June shipment sold at 2.93c. 
Estimates now coming to hand show that April deliveries of 
refined sugar were good even in the beet areas. Another 
refined move is expected by the trade soon. Today futures 
closed 1 point up to unchanged for the domestic contract, 
with sales totaling 121 lots. The world su contract 
closed 5 to 7 points net higher, with sales totaling 105 lots. 
Cuban interests were credited with bidding up the world sugar 
market about 5 points before receipt of a London cable re- 
porting the communique issued after the su conference 
on quotas there. The cable withheld the specific reeommen- 
dations made by the executive to the sugar council, but the 
trade believes additional releases are suggested as a solution 
of the shortage abroad. This afternoon the September posi- 
tion was selling at 1.23c. London was 4d. lower to 4\4d. 
higher, but closed before the sugar communique was released. 
In the domestic market futures advanced 2 points on news 
that refiners had paid the high price of the year for spot 
sugar. Sales of raws included 40,000 bags of Puerto Ricos, 
due later this month, to National at 2.95c., and 4,100 tons 
of May-June Philippines, also to National at 2.93c. Me- 
Cahan took 1,000 tons of Philippines in the same position 
at 2.93c. A Washington report stated that the State De- 
partment was to begin negotiations on a new pact with Cuba. 


Prices were as follows: 
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Refined Sugar Exports by United States in Three 
Months of 1939 Increased 35% Over Last Year 


Refined sugar exports by the United States during the first 
three months of 1939, totaled 14,894 long tons, as against 
11,018 tons during the similar period last year, an increase 
of 3,876 tons, or a little over 35%, according to Lamborn & 
Co., New York. The Firm added: 

The refined sugar exports during the January-March period of 1939 went 
to over 40 differert countries. The United Kingdom ieads with 8,340 tons, 
being followed by Ecuador and Panama with 1,563 tons and 1,139 tons 
respectively. In the previous season, the United Kingdom with 6,974 tons 
also headed the list, while Panama and Honduras with 1,399 tons and 
559 tons, respectively, followed. 


Lard—On the 6th inst. futures closed 5 to 7 points net 
higher. Trading was light and without particular feature. 
No lard exports were reported from the Port of New York 
today. Domestic lard consumption continues quite heavy, 
with consumption for the first 4 months of this year con- 
siderably ahead of last year. Stocks of lard at the 7 principal 
Western markets showed a decrease of 1,253,000 pounds for 
the month of April. In April, 1938 stocks at the Western 
cities increased 5,850,000 pounds. Liverpool lard futures 
closed 6d. to 1s. lower per ewt. Trade in hogs at Chicago 
was light today. The top price for the session was $7.30. 
Western hog receipts totaled 12,100 head, against 13,100 
head for the same day a hand ago. On the 8th inst. futures 
closed 5 to 7 points net lower. The opening was 2 points 
lower on active deliveries. A feeling of apathy appeared to 
prevail among traders and the market continued to on 
absence of any appreciable support. No clearances of lard 
were reported from the Port of New York today. Liverpool 
lard futures closed 6d. to 9d. her in sympathy with the 
strong action of the domestic market Saturday. Hog receipts 
at Western markets s expectations and totaled 73, 
head against 54,100 head for the same day a year ago. 
ceipts at Chicago were quiet heavy and totaled 19,000 head. 
Sales were repo during the day at Chicago at prices 
ranging from $6.50 to $7.45. On the 9th inst. futures closed 
2 to 5 points net higher. Trading was lignt, with fluctuations 
narrow. The market could be called dull, but steady. Export 
shipments of lard from the Port of New York today were 
915,000 pounds, destined for London. Liverpool lard 
futures closed 3d. to 6d. higher. Hog receipts at the principal 
Western markets totaled 69,500 head against 65,600 head 
for the same day last year. Chicago sales of hogs ranged 
from $6.40 to $7.20. On the 10th inst. futures closed 2 to 5 
points net lower. Trading in lard futures was light and 
without any special feature. The opening was dull, un- 
changed to 2 points lower. Lard clearances from the Port 
of New York today were heavy and totaled 318,975 pounds, 
destined for Antwerp, Rotterdam, Manchester, Gothenb 
and Stockholm. Liverpool lard futures were uncha 
from the P agp ne finals. Hog prices at Chicago today were 
mostly 10c. lower, with scattered sales ranging from $6.25 
to $7.10. Western hog marketings were above a year ago 
and totaled 58,700 head, against 48,600 head for the same 
day a year ago. ‘ , 

On the 11th inst. futures closed 2 points higher to 2 points 
lower. Trading was light and without special feature. 
Heavy lard exports were again reported from the Port of 
New York. Clearances totaled 439,950 pounds and the 
latter quantity is destined for Liverpool and Glasgow. For 
the past three days the export demand has been very active 
and the latter report is verified by the large shipmengs to the 
United Kingdom. Liverpool lard futures ruled quiet with 
ag unchanged to 3d. higher. Hog receipts for the 

estern run today were 53,900 head, against 45,400 head for 
the same day last year. Sales ranged from $6.25 to $7.15. 
The inside price on hogs finished 10c. ay me for the day. 
Today futures closed 5 to 8 points net lower. The lard 
market, while not very active, ruled heavy during most of 
the session. Restricted hog receipts in the open market 
boosted prices as much as l5c. today. Hog receipts of 
4,000 were 2,000 less than advance estimates. The market 
was active and top of $7.25 was paid freely. Bulk of 170 
to 250-pound hogs sold from $7.10 up to the top. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MAS i ait enen the ercbot 6. 6.52 6.57 6.60 shen 6.55 
Ses sid a ch wlivtnan 6.67 6.62 6.65 6.62 6.65 6.60 
nd cakde celia 6. 6.72 6.77 6.72 6.75 6.70 
TCS scsstkwende 6.82 ve 6.30 6.77 6.75 6.70 
December. ........... 6.75 is died 6.75 FRY: 6.75 6.67 


Pork—(Export), mess, $21.8744 per barrel (per 200 
pounds); family (40-50 pieces to barrel). $17.25 per barrel. 
Beef: (export), steady. Family (export), $22 per barrel (200 
pounds), nominal. Cut meats: pickled hams: picnic, loose, 
c. a. f.—4 to 6 lbs., 12 %e.; 6 to 8 lbs., 124c.; 8 to 10 lbs., 
12¢.; Skinned, loose, e. a. f.—14 to 16 lbs., 1734e.; 18 to 20 
lbs., 16c. Bellies: clear, f. o. b. New York—46 to 8 lbs., 14e.; 
Sto 10lbs.,13e. 10to12Ibs.,12¢e. Bellies: clear, dry salted, 
boxed, N. Y.—16 to 18 Ibs., 95%c.; 18 to 20 lbs., 93ge.; 20 
to 25 lbs., 9'4c.; 25 to 30 Ibs., 9'gce. Butter: creamery, firsts 
to higher than extra and premium marks: 2244 to 23%ce. 
Cheese: State, held ’37, 20 to 23c.; held ’38, 16 to 19e. Eggs: 
mixed colors, checks to special packs: 1434 to 18 ce. 


Oils—Linseed oil deliveries are reported as holding up 
well. Tank cars are quoted 8.2 to 8.4c. per pound; tan 
wagons 8.2 to 8.6c. per pound. Quotations: China wood: 
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nearby, tanks—17 4c. bid, nominal. Coconut: crude, tanks 
nearby—.0314; Pacifie Coast—.02%; both bids. Corn: 
crude, West, tanks, nearby—.06 bid. Olive: Denatured,drums, 
carlots, shipments—83 bid; spot 85 bid. Soy bean: crude, 
tanks, West—.05 bid; L. C. L. N. Y.—5.7 to 6.8. Edible: 
Coconut, 76 degrees—.08% offer. Lard: prime, ex. winter— 
9c. offer. Cod: erude, Norwegian light filtered—30 offer. 
Turpentine: 3014 to 3244. Rosins: $4.70 to $7.99. 


Cottonseed Oil sales, including switches, 40 contracts. 
Crude, 8. E. 5%e. Prices closed as follows: 
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Rubber—On the 6th inst. futures closed 6 to 8 points net 
lower. The market ruled dull and heavy. What activity 
there was, confined itself largely to dealer operations. Only 
210 tons were sold. Dealers in the actual market reported 
little or no factory phe gewge today. Shipment offerings 
again proved limited and too high for the local trade. oe 
standard No. 1 ribbed smoked sheets in the outside market 
remzined unchanged at 16 1-16e. World rubber absorption 
during March was the highest monthly total recorded since 
June, 1937. An increase was noted in all consuming coun- 
tries, according to the report of the International Rubber 
Regulation Committee. Total world absorption during 
March amounted to 93,060 tons and included 50,165 tons 
consumption in the United States, 11,015 tons by the United 
Kingdom and 31,880 tons net imports in other consuming 
countries. Local closing: May, 15.85; July, 15.98; Sept., 
15.98; Dee., 16.00; Mar. (1940), 1602. On the 8th inst. 
futures closed 1 point higher to 4 points lower. Transactions 
totaled only 180 tons. Operations appear to be greatly 
restricted because of the uncertainty regarding the action of 
the International Rubber Regulation Meeting to be held on 
May 16. The outside market also shows comparative dul- 
ness. Dealers in the actual market hold that the coming 
quota meeting is keeping buyers on the sidelines. Stocks of 
crude rubber in England for the week ended May 6 stood at 
67,320 tons, a decrease of 1,210 tons from the preceding 

riod. Loca! closing: May, 15.86; July, 15.95; Sept., 15.96 

ec., 15.96. On the 9th ist. futures closed 12 to 16 points 
net higher. Transactions totaled 104 lots. Trading in 
rubber futures was small, but prices were firm, advances 
ranging from 4 to 11 points to early afternoon. Brokers said 
that the market was rather tight. Sales to that time totaled 
730 tons. London closed steady and unchanged to 1-16d. 
higher. Markets are awaiting the outcome of the forth- 
coming sagen 5 Bey the international committee. The open 
position in rubber futures here last night was 3,444 lots, of 
which 1,472 were in Sept. Local closing: May, 15.98; July, 
16.08; Sept., 16.11; Oct., 16.12; Dee., 16.12; Mar., 16.14. 
On the 10th inst. futures closed unchanged to 4 points net 
higher. Transactions totaled 91 lots. Crude rubber futures 
were steady on scattered buying, a portion of which was 
attributed to a London dealer interest. The opening was 
4 to 12 points higher, while early this afternoon the market 
was up 3 to 6 points with Sept. at 16.14 and Dec. at 16.18. 
Observers said that the market was rather tight. Sales to 
early afternoon totaled only 520 tons. In London the mar- 
ket was steady, unchanged to 1-16d. higher. Singapore also 
was steady. The open position on the Commodity Exchange 
last night was 3,426 lots, of which 1,461 were in the Sept. 
position and 904 in the May option. Local closing: May, 
16.00; July, 16.09; Sept., 16.11; Dee., 16.16; Mar., 16.17. 

On the 11th inst. futures closed 1 to 5 points net lower. 
Transactions totaled 107 lots. Trading in rubber futures 
continues on a small scale, only 540 tons changing hands to 
early afternoon. The market moved within a narrow price 
limit, September standing about 2 points lower during earl 
afternoon at 16.09c. The trade is in a waiting attitude pend- 
ing the forthcoming meeting of the international committee. 
‘Lhe open position showed little change, standing at 3,434 
lots against 3,426 the previous day. London and Singapore 
closed quiet 1-32 to 1-l6d. lower. Local closing: May, 
15.97; July, 16.08; Sept., 16.10; Dee., 16.11; Mar., 16.13. 
Today futures closed 7 to 10 points net lower. Transactions 
totaled 98 lots. There was little change in the rubber market. 
It continued dull, with = developing a downward trend. 
It was rumored from London that the international com- 
mittee at its meeting next Tuesday would order an increase 


of 5% in the rubber quota for the third period. It is said 
such an increase would satisfy Akron man oye During 
early afternoon July stood at 15.99c., off 9 points and 


September at 16c., was off 10 points. Turnover to that 
time totaled 650 tons. The open ition last night was 
3,447 lots. London closed dull, une to 1-16d. lower. 
It was estimated that United Kingdom stocks would show 
a decrease of 1,100 tons this week. Local closing: May, 
15.90; July, 15.98; Sept., 16.00; Dee., 16.01. 


Hides—On the 6th inst. futures closed 12 to 16 points net 
higher. Transactions totaled 2,080,000 pounds. The mar- 
ket ruled heavy during the on part of the session, but later 
developed considerable strength, closing at the top levels of 
the day. The recent upturn in domestic spot values is held 
largely responsible for the firmness in hide futures. No spot 

Ss were re on Saturday, although trading earlier in 
the week was on a Ee large . The certificated stocks 
of hides in warehouses licensed by the Exchange increased by 
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4,579 hides to a total of 1,265,403 hides. Local closing: New 
Contract: June, 10.57; Sept., 10.96; Dec., 11.27; Mar., 11.59. 
Old Contract: June, 9.67; Sept., 9.92; On the 8th inst. 
futures closed 4 points net lower to 5 points net higher. The 
market was very irregular today, with the opening range 7 
points down in the old contract and from 6 points lower to 
4 points higher in the new contract. Volume of business was 
fairly large, transactions totaling 6,240,000 pounds, all of 
which was in the new contract. Certificated stocks of hides 
in warehouses licensed by the Exchange increased by 11,024 
hides to a total of 1,276,427 hides.. The turnover in the 
domestic spot hide market last week was estimated at more 
than 75,000 hides, but no sales were reported today. Local 
closing: New Contract: June, 10.53; Sept., 10.93; Dec., 11.32; 
Mar., 11.64. On the 9th inst. futures closed 35 to 33 points 
net higher for the new contract, with sales totaling 361 lots. 
There were only four contracts traded in the old, and they 
were transacted in the June delivery at a net gain of 39 points. 
News that the spot hide position was strong, with packers 
asking higher prices for May saltings, gave the hide futures 
market a lift of considerable proportions in today’s session. 
During early afternoon quotations were 15 to 23 points net 
higher, with sales to that time totaling 5,960,000 pounds. 
The open position in the hide futures market at the close last 
night was 2,978 lots, of which all except 114 were in the new 
contract. Local closing: New Contract: June, 10.88; Sept., 
11.28; Dee., 11.65. Old Contract: June, 10.02. On the 
10th inst. futures closed 17 to 12 points net lower fcr the new 
contracts, with sales totaling 266 lots. There was profit- 
taking in raw hide futures despite bullish spot hide news. 
As a result, the market sold off with Sept. selling this after- 
noon at 11.20c., off 8 points. Sales to that time were 5,120,- 
000 pounds, all in the new contract. In the domestic spot 
market 9,000 hides were sold, including May light naive cow 
hides at 10%e. In the Argentine market 6,VUV0 [rigorifico 
steers sold at 10%c. The open position in hide futures at 
the close yesterday was 2,913 lots, of which 2,802 wire in the 
new contract. Local closing: New Contracts: June, 10.75; 
Sept., 11.15; Dee., 11.48; Mar., 11.85. 

On the 11th inst. futures closed 3 to 8 points up for the 
new contract, while the old contract closed 3 points net 
higher. The latter contract opened 12 points lower and the 
new contract from 4 points higher to 4 points decline. While 
there were no sales in the old contract, business in the new 
contract was heavy, sales totaling 10,760,000 pounds. The 
tone of the domestic spot hide market has improved con- 
siderably, it is said. May hides have sold on a basis of 10 4c. 
a pound for light native cows as against 10¢c. previously for 
April hides. Local closing: New Contract: June, 10.81; 
Sept., 11.20; Dee., 11.56; Mar., 11.88. Today futures 
closed 5 to 6 points net lower for the new contract, with 
sales totaling 186 lots. There were no sales recorded in the 
old contract. Sentiment in the raw hide futures market 
was mixed, with the result that prices moved irregularly. 
During early afternoon the market was a shade higher with 
September new at 11.23c. a pound. Sales to that time 
totaled 4,720,000 pounds, all in the new contract. Sales 
in the domestic spot market included 21,000 hides, with 
April heavy native steers at 10%c. The open position in 
hide futures at the close last night was 2,867 lots, of which 
2,756 lots were in the new contract. Local closing: New 
Contract: June, 10.76; Sept., 11.14; Dee., 11.50. 


Ocean Freights—The market for charters was fairly 
active this past week, the activity being confined largely to 
the latter part of the period. Charters included: Grain 
booked: Five loads Montreal to Scandinavia, May—June, 
13e. Two and a half loads Philadelphia to Antwerp, May, 
14c. Ten loads New York to Scandinavia, May basis, 12c. 
Grain: St. Lawrence to United rr 4s a mg June 
basis, 2s. 9d. St. Lawrenee to Uni Kingdom, Continent, 
June 12-26, basis 3s. 9d. St. Lawrence to United Kingdom, 
Continent, June 5, cancelling, basis 2s. 9d. Scrap: Atlantic 
range to West Italy, June, $6. New York to two ports 
Japan, June, 21s. bany to Japan, prompt, 20s. 6d. (fixed 
recently). Two ports Atlantic range to two ports Japan, 
June, 21s. Atlantic range to Genoa or Savonna, June, $6 
Time: 12 months, delivery and redelivery United Kingdom— 
Continent, July, £1,100 ad month. Round trip River Plate 
trade, delivery and redelivery north of Hatteras, May, $1. 
Round trip, delivery and redelivery United Kingdom—Con- 
tinent, via Gulf, prompt, 4s. 


Coal—Exceptional activity prevails in the anthracite 
area. According to an executive director of the Anthracite 
Institute, production of anthracite coal continues at a high 
rate due to the increased demand resultant from the stoppage 
of mining of bituminous coal on April 1. This authority 
states that they are getting out coal at the rate of about 
1,400,000 tons per week now and have been for the past 
several weeks. Every unit pee oe mage ve is being run at 
capacity and the employees will have large pay envelopes 
coming to them if the demand continues. It is stated, how- 
ever, that a settlement of the bituminous situation would 
change this picture rapidly and the oe would suffer its 
usual spring lull in demand with the end of the coal burning 
season about the middle of May. According to figures furn- 
ished by the Association of American Railroads, the ship- 
ments of anthracite into eastern New York and New Eng- 
land for the week ended April 22 have amounted to 2,39 
ears, as compared with 1,341 cars during the same week in 
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1938, showing an increase of 1,051 cars, or approximately 


52,550 tons. 

Wool—The wool situation presents a more cheerful out- 
look this week as reports come in from many quarters of 
improved demand. It is said that dealers are taking wool 
in the primary markets, shipping part of the purchases here 
and the balance direct to mills. Consumers with urgent 
requirements continue to seek suitable spot wools. Prices 
now being paid in the local market for spot original bag 
combing wool are close to the highs of the year made in 
February. For good French combing, original bag wool, 
66 to 68e. is being paid for quick shipment, while 64 to 65c. 
scoured basis is the price paid for wools that have not as yet 
arrived. Spot fleece wools have firmed up on higher prices 
paid the growers. Observers state that mill outlook for con- 
sumption of raw material is promising, though the use of 
virgin wool in the months ahead may not average up to the 
large use during the first quarter of this year in which the 
daily average rate was more than double that of the first 
quarter of 1938. It is stated that dealers are buying more 
freely in the North and Southwest, also in some of the fleece 
wool States—Ohio, Missouri and elsewhere. 


Silk—On the 8th inst. futures closed 4c. to 10c. net higher. 
The market showed exceptional strength today, influenced 
largely by the strong Japanese markets. Transactions 
totaled 1,450 bales, ineluding 1,410 bales in the No. 1 
contract and 40 bales in the No. 2 contract. Japanese and 
trade interests were conspicuous on the buying side during 
most of the session. Scattered trade and dealer liquidation 
was also reported. Futures at Yokohama ruled 29 to 58 
yen higher, while Kobe was 17 to 49 Fag higher. Grade D 
at Yokohama advanced 35 yen to 1, _ and gained 40 
yen at Kobe to 1,290 yen. Spot sales at both these primary 
markets were 525 bales, while futures transactions totaled 
23,800 bales. Local closing: Contract No. 1: May, 2.63; 
July, 2.44; Aug., 2.34; Sept., 2.26; Oct., 2.22; Dec., 2.16. 
Contract No. 2: May, 2.50; July, 2.38; Aug., 2.27; 
Oct., 2.16. On the 9th inst. futures closed 1c. down to 3 Ye. 
up. Transactions totaled 126 lots. Japanese markets were 
heavy, with the result that prices of raw silk futures here 
gave ground in dull trading. The No. 1 contract was off 
114 to 2c. this afternoon with September at $2.2414 and 
November at $2.73. Sales to that time totaled 90 bales. In 
the uptown spot market the price of crack double extra silk 
dropped Ye. to $2.73 a pound. Yokohama closed un- 
changed to 14 yen lower, but grade D silk was advanced to. 
1, yen a bale. The open position in New York silk 
futures last night was 2,191 lots, of which 2,049 were in the 
No. 1 contract. Local closing: No. 1 contract: May, 2.62; 
June, 2.55; July, 2.44; Aug., 2.3444; Sept., 2.2914; Oct., 
2.25%; Nov., 2.21; Dec., 2.1644. On the 10th inst. futures 
closed 5 to 9c. net lower. Transactions totaled 153 lots. 
Weakness in the apenens markets was reflected in a sharp 
fall in prices of silk here. On the Commodity Exchange 
initial quotations were 7 to lle. lower, but losses were 
Lresie recovered. In early afternoon September No. 1 
st at $2.27, off 2\4c., and October at $2.22%, off 3c. 
Sales to that time totaled 490 bales, of which 470 were in the 
No. 1 contract. The open position in silk futures last night 
was 2,227 bales, of which 2,085 were in the No. 1 eontract. 
In Japan, Yokohama Bourse prices were 18 to 3 yen lower. 
Grade D silk dropped 30 yen to 1,260 yen a bale. Here crack 
double extra spot silk was 54%e. lower at $2.671% a pound. 
Local elosing: No. 1 contracts: May, 2.53; July, 2.39; 
Aug.» 2.254; Sept., 2.2044; Oct., 2.1744; Nov., 2.15; Dee., 
2.09. No.2 contract: May, 2.50; Sept., 2.10. 

_On the 11th inst. futures closed 2c. down to 2c. net 
higher. Transactions totaled 35 lots. The market firmed 
up early hesitation, but trading continued small. During 
early afternoon Sept. No. 1 stood at $2.22, up 1\%e. Sales 
to that time were 240 bales, all in the No. 1 contract. The 
price of crack double extra silk in the New York spot market 
was 14 ¢. higher at $2.1514 a pound. The Yokohama Bourse 
el 6 yen lower to 5 yen higher, while the price of Grade D 
in the outside market declined — to 1,250 yen a bale. 
Local closing: No. 1 contract, ay; 2.51; June, 2.48%; 
quly. 2.394; Sept., 2.22; Oct., 2.19; Nov., 2.16; Dec., 2.11. 
Today futures c unchanged to 3c. up. Transactions 
totaled 131 lots. A rally in the Japanese market extended 
to New York, with the result that an all around advance in 
prices occurred here. Spot crack double extra silk uptown 
was 2 cents a pound higher at $2.69 a pound. Futures were 
6 to 6 % cents higher, with Sept. at $2.28 and Dec. at $2.1714. 
Turnover to early afternoon 480 bales, all in the No. 1 con- 
tract. Yokohana Bourse prices were 10 yen higher at 1,260 





July. 2-41 34; Aug, 2.2844 Sept, 22855 Oot. 2 sake Meee 
uly, 4- ; AUg., <. ; Sept., 2.2446; 9 &e ; *? 
2.17; Dee., D4 { aks 
COTTON 
Friday Night, May 12, 1939 
The Movement of the Crop, as indicated ae our tele- 
grams from the South tonight, is given below. For the week 


ending this evening the total receipts have reached 10,724 
bales, against 16,498 bales last week and 12,397 bales the 
vious week, making the total receipts since Aug. 1, 1938, 
,270,244 bales, against 6,927,363 for the same period 


of 1937-38, showing a decrease since Aug. 1, 1938, of 3,- 
657,119 bales. 

















Chronicle May 13, 1939 
Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 

Galveston____-- 97 632 266 405 131 198} 1,729 
Ae eh a 87}  30| 421] 379 6| 1,581] 2'504 
Corpus Christi _ wane -=== -=<- -==- ——e 559 559 
New Orleans ---- 406; 1,427 840 267 24| 1,289) 4,253 
Mobile-_---.-.---- 3 547 8 45 283 28 914 
Savannah. ------ 2 2 50 5 a 91 ad 
Wilmington. _-_-_- ES, S. in asta owe a sist duce a 
a i am 14 aa 26 39 19 162 
Baltimore. _-_--- aiteke engin oe hen= site 327 327 
Totals this week_| 609! 2,638! 1,611 1,140 589! 4,137! 10,724 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 


with last year: 
































1938-39 | 1937-38 Stock 
Reve’ This |Since Au This Since Aug 
ay 1 is ince g 
, Week | 1 1938'| Week | 11937'| 1939 | 1938 

Galveston. __-..- 1.729) 942,091' 2,273/1,869.201; 490,368) 713,022 
Houston____._..| 2,504/1,006,941| 3,895/1,790,033| 594,525) 762,550 
Corpus Christi-_-- 559| 291,868 40} 398,984 45,982 47,111 
Beaumont. -_-.---- ial 16,678 me ok * 11,522 31,792 16,761 
New Orleans_-__-_- 4,253) 796.526) 6,109/2,068,993| 461,711) 746,036 
Mobile. .-.-.-.-- 914| 62,977) 1.602) 207,999) 49,593 8384 
Pensacola, &c---- sieht 11,354 ote 76,818 3,934 8,499 
Jacksonville. - - - - sh oa 1,892 okie 3,615 1,463 2,686 
Savannah _-_--_.-. 273| 34,511 266| 125,721} 147,252) 144,627 
Charleston _- ---- deh 15,987! 1,314) 190,646; 30,719) 41,028 
Lake Charles- --- PES, 38,760 5 78,872 5, 17,153 
Wilmington - - - -- 3 12,799 6| 27,495 3. +557 
Norfolk. ......-- 162) 14,718 237| 54,272) 27,854) 28,826 
New York____--- SiS Sa Sere? PE BE SF £4 1 100 
| SE cals soma OEE Ce Saar 2,078 3,670 
Baltimore----.-.-.. 327 23,142} 1,171 23,192 1,225 ,075 

| 10,724'3 ,270,244' 16,91816,927 ,36311,907 ,302'2,608,585 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston. --. 1,729 2,273 2,845 11,027 3,133 19,856 
Houston. -_--. 2,504 3,895 3,93 9,176 5,107 4,993 
New Orleans_ 4,253 6,109 13,555 13,366 11,140} 22,345 
Mobile __ --.- 914 1,602 4, 2,454 342 2,103 

v eS 273 266 914 1,686 104 809 
Din. sl :‘pesedéh dannnal | 46am «een. asedeis 107 
Charleston...|  ...-.-- 1,314 2,346 959 211 428 
Wilmington - - 3 6 291 17 63 18 
Norfolk. - ~~ ~~ 162 237 326 924 221 526 
N’ DG. \ ‘svisnels seoupill whpel (eatemanh seinen. anban 
All others - - -- 886 1,216 2,581 900 740 491 
Total this wk. 10,724 16,918} 31,296) 40,509) 21,061 51,676 
Since Aug. 1-~'3 .270,244'6,927 ,363'6 087 ,816 6,420,291'3 ,898,853'4,996.786 





The exports for the week ending this evening reach a total 
of 29,530 bales, of which 3,445 were to Great Britain, 94 
to France, 10,956 to Germany, 3,271 to Italy, 6,434 to 
Japan, and 5,330 to other destinations. In the corre- 
sponding week last year total exports were 44,657 bales. 
For the season to date aggregate exports have been 3,028,963 
bales, against 5,201,997 bales in the same period of the 
previous season. Below are the exports for the week: 



















































































Week Ended Exports to— 
May 12, 1939 
Exports from— | Great Ger- 
Britain| France | many | Italy | Japan | China | Other | Total 

Galveston - -- - -- 1,139 4,553 654 1,492} 7,838 
Houston - - ..--_- amma 4,196; 1,690 ote 2,688; 8,574 
New Orleans 1,673 ota cine 927; 1,153 1,050; 4,803 
Mobile _...-.-.- 528 39; 1,104 anes & ore 100} 1,771 
Savannah ------ 105 i had 309 wae 414 
Norfolk - _. .-..-- ane 394 ie 394 
Los Angeles---- one 5 400 1,390 1,795 
San Francisco - - . Shoe 50 sede a 3,891 ontal.  aean 

TOMB wise s <a 3,445 94! 10,956; 3,271) 6,434 5,330} 29,530 
Total 1938__.-. 7,822| 3,302) 1,802] 8,513) 9,840) 2,791) 10,569) 44,657 
Total 1937__-.-_- 12,505! 3,751!) 11,944! 7,922) 18,141 2871 12,089! 66,639 

Exported to— 
Aug. 1 1938 t 
May 12,1939); Great Ger- 
Exports from—| Britain | France | many | maty | Japan | China | Other | Total 
Galveston....| 67,506) 97,818] 131,428] 84,624 266,943] 19,843 1 872,352 
Houston - .__. 118,384} 81,1 118,843/108,842) 197,870) 50, 183,072} 858,360 
Corpus Christi} 27,971) 63,128} 57,561] 24,376) 24,351) 2,171) 58,1 257,658 
Brownsville __ .-— 28,375) 12,606) 1,240) --.--.-- ----| 8,591 = 
ine tinal dese et ee ote aj 

New Orleans_| 115,011) 77,847) 58,7 59,772| 65,906) 8,871/112,598) 498,804 
Lake Charies.} 10,788) 5,142 6,7 hee ...-| 12,074) 35,901 
Mobile -_.-_- 32,083} 1,359} 10,553] 1,066 2,152 728) 6,77 5,711 
Jacksonville 909 ae 297 pet ie OTe oninia 1,267 
Pensacola, &c 9,302 360 336 150] ---.-- winkie 10,376 
Savannah -__. 8,540} -... 9,611 468 1,390} ~-.-- 20,894 
Charleston Gan Cate Ree . candi: twenties Reds 11,024 
Norfolk... .-- 721 186 4,959 Ge «8 pie osu 6,409 
Gulfport -_. - _- 6l1l 714 ) ae a sabe 1,511 
New York 331 | ek i ee 600| 7,471 8,468 
Boston -_--__- 139 BRST a: Lee eel ----| 3,472 3,798 
Baltimore _- 13 dh dena 500} ------ ses] ‘as-~ 513 
Philadelphia .| -..-.- TRY debackt: Lae ead “ont — 229 
Los Angeles..| 22,056) 19,214 6,.784| 1,936) 173,856) 4,544) 5,055) 233,445 
San Francisco) 16,211) 3,293) .....-. stihl 7 1,195} 1,762) 98,970 
PRED chica tel teénivn ES [PRS eee. eater 1 10 

Teast... 438 ,185|378,741| 424,135/284,374| 808,977) 88,181 606,370|3028,963 
Total 1937-38]1551 ,.316/731,999| 812,737/484,618| 590,099] 88,841/942,387/5201997, 
Total 1936-37!1100,137/689,.232| 687,808/341 ,805/1451. 22,178/651 ,523/4944,038 











all the nm comes over and and i 
returns the same from week to week, while reports from the customs 
districts on the are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present 

In the corresponding month of the preceding 


A 
al 


pa 124,090 bales exported as against 183,831 bales for the eight months of 1 

In addition to above exports, our telegrams tonigh 
give us the following amounts of cotton on shipboard, no 
cleared, at the ports named: 


or 
co 























Volume 146 Financial 
On Shi —- 
May 12 at— ipboard Not Cleared for Resetns 
Great Ger- , Other , Coast- 
Britain) France| many | Foreign| wise Total 
Galveston_____ 100} 500} 600) 8,000| 1,500} 10,700} 479,668 
New Oricans.-| 1'349| g:40e| 4°003| $-483] 273) 13-228) S50 'o42 
on enn gegen Egat OR seacy Mirco: ts: socal cosal ae 
pees) “egal =] | “inal | “aaa] 
Cndedade ee x ays: ls 974 48, 
“ae abe on vege hee aan wtb. 27 854 
Other ports_ -- cS ee Prem E ce: i a eee .-.-| 105,280 
Total 1939_-| 3,559) 5,401 d 20,413! 1,815] 34,254/)1,873,048 
Total 1938-.---| 5,802) 4,465) 7,982] 16,196) 3,809) 38,254/2,570,.331 
Total 1937-_--! 8.937! 2°721| 3°458| 34'403| 2°991| 52'51011.391,284 


























Speculation in cotton for future delivery during the 
past week continued moderately active, with prices trend- 
ing lower. The Washington situation concerning cotton is 
far from clarified, and until it is the general belief is that 
dull routine conditions will prevail in cotton markets gen- 
erally. 

On the 6th inst. prices closed 5 to 9 points net higher. 


Based on the action of Liverpool, the local market was due 
to open 13 to 24 points lower, but easiness abroad was ignored 
and initial prices showed gains of 3 to 8 points. May and 
July contracts were still taken by spot house and trade 
accounts, while each point of advance brought out realizing 
or liquidation by longs. Other selling was scattered, includ- 
ng _ hedging and commission house selling. It is re- 
ported that the greatest cause of concern in the trade was the 
status of the ay appropriation of $113,000,000 in the 
icultural supp y bill to come before the Senate next week. 
is fund would be used for removing crop surpluses through 
both domestic and export subsidies and the possibility is keen 
that even if the Bankhead cotton export subsidy rider to the 
bill is defeated in the Senate, an export subsidy nevertheless 
is a possibility through other provisions of the farm act if the 
appropriation is made. 
he Commodity Credit Corp. advised that 16,170 bales 
more had been pledged to the cotton loan during the week, 
bringing the total up to 4,465,470 bales. Growers repossessed 
1,488 bales from loan stocks last week, making 33,229 bales 
borrowers this season. 

On the 8th inst. futures closed 7 points up to 8 points off. 
The marked strength of the nearby positions was due largely 
to increased covering on the part of shorts, this demand 
bossting prices into new high ground for the movement. Late 
hedge selling caused the late deliveries to drop off rather 
sharply. The May contract sold up from an early low of 8.68 
cents to a late high price of 8.75 cents and ended at 8.74 cents 
while December deliveries eased from 7.72 cents to a closing 
low of 7.65 cents. The opening range on futures was 2 points 
higher to 2 points lower, with orders mixed. With the 
Senate taking up consideration of the Agriculture Depart- 
ment appropriations bill late in the session and offering no 
immediate clew as to the action it would take on amendments 
to the measure adding funds for parity payments and sub- 
sidization of sar surpluses, traders generally appeared to 
lose interest in the market. With —s May expiring 
next week, liquidation was a little freer y, but the offer- 
ings were well taken. Southern spot markets were unchanged 
to 15 points higher, most of the markets showing gains of 3 
to 5 points. On the 9th inst. prices closed 17 to 11 points net 
higher. The market for futures peer ne a strong tone today 
in a moderate volume of sales. Shortly before the end of the 
trading period the list was 7 to 16 points net higher. At noon 
the market was 1 to 7 points net higher. Initial prices were 

to 3 points higher, responding to better than 
expected Liverpool cables in a moderately active opening. 
There was not much cotton for sale and with fairly general 
buying orders around the ring from trade interests, Wall 
Street houses and brokers with New Orleans connections, the 
market displayed a steady tone. Offerings came principally 
from Bombay brokers in the near months, hedge sales in 
December and small southern and Liverpool offerings in Jul 
and October. There were no large sales on the opening call. 
Shortly after the noon hour active short covering, trade price 
fixing and buying by Wall Street houses im further 
stre to active deliveries, especially in May, July and 
October. Wall Street buying in the old crop positions was 
a feature of the day’s session. The spot month sold at a new 
high for the season. On the 10th inst. prices closed 3 to 13 
points net lower. The cotton market developed a weak tone 
today in a moderate volume of transactions. A short time 
before the close of business active months registered losses 
of 6 to 12 points from the closing levels of the preceding day. 
Around midday prices were 7 to 12 points lower. ost 
entirely ignoring worse than expected Liverpool cables, the 
market opened 3 points higher to 1 point lower. There 
were good buying orders in the old crop deliveries from trade 
interests, Wall Street houses and local professionals. Distant 
months met some pressure from New Orleans interests, co- 
operative brokers and hedge sales. There ap to be 
small selling orders in the July position by brokers with 
Liverpool connections. Spreads widened out a few points 
this morning, but business from Bombay interests was com- 
paratively light. Weather in the cotton belt was mostly cool 
except in the extreme west and northwestern portions, ac- 
cording to the weekly weather report from Washi n. 


On the 11th inst. prices closed 1 to 8 points net lower. 
The weakest months were the distant deliveries. After 
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displaying a weak tone throughout the greater part of the 
day, cotton prices turned slightly mixed this afternoon in 
a limited volume of business. Shortly before the end of 
the trading period the list was 9 points below to 1 point 
about the previous finals. At noon the market was 1 to 10 
points lower. Reversing the upward trend of the Liverpool 
market, futures declined 3 to 4 points on the initial call 
this morning in a limited turnover. General foreign sell- 
ing appeared which, together with some hedge selling, 
made for the declines. Only limited support came from 
spot interests and trade shorts. There were small buying 
orders from Wall Street interests in the May position. 
Most of the activity appeared to be reversing of recent 
straddle operations by brokers with foreign connections. 
The spread between Bombay and New York narrowed con- 
siderably, reflecting the strength in foreign markets pre- 
dicated on the defeat of the Bankhead rider in the Senate. 

Today prices closed 10 points net higher in the May 
delivery, with the rest of the list ranging from 2 points 
down to 2 points net higher. The market displayed an 
irregular tone today in a moderate volume of sales. A 
short time before the close of business active positions 
showed an advance of 3 points to a decline of 8 points from 
the closing levels of the previous day. Around midday the 
market was 8 points higher to 9 points lower. The turn- 
over was not very heavy on the opening, and initial prices 
again failed to follow advances at Liverpool. The near 
months showed relative strength on buying by trade and 
spot interests, with some Wall Street covering evident. 
Brokers with Bombay affiliations appeared to be selling 
May and July against purchases in March. Distant deliv- 
eries met hedge selling. Some Liverpool and New Orleans 
offerings also came into the market, especially in July and 
October. The New York Cotton Exchange estimated the 
total consumption of all cotton in this country during April 
at 540,000 bales against 659,000 bales in March and 413,000 
bales in April last year. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 6 to May 12— Sat. = ee Wed, Thurs. Fri. 


Mid SF TE 9.36 9.46 9.44 9.44 
Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 7%, established 
for deliveries on contract on May 18,1939. Premiums and 


discounts for grades and staples are the ave quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on May 11: 








% 15-16 |1 In. & % 15-16 jl In. & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— 8: 

Mid. Fair....-. .62 on| .80 on| .94 on|| Good Mid..... -09 on} .25 on| .37 on 
St. Good Mid..| .56 on! .74 on] .88 on|/St. Mid....... -06 off} .10 on] .23 on 
Good Mid..... .50 on] .68 on| .82 on|| Mid.......... .67 off] .63 off] .40 oft 
St. Mid......- .33 on] .59 on! .65 on|| *St. Low Mid--./1.39 off/1.34 off|1.29 off 
BENG. ciin- canoe Basis | .17 on} .31 onj|*Low Mid..... 2.12 off/2.09 off/2.08 off 

St. Low Mid..-.| .57 off] .41 off] .29 off 
Low Mid.....-. 1.30 off/1.24 off|1.19 off||Good Mid...-.-. 50 off| .40 off] .30 off 
*St. Good Ord-/|2.02 off|1.97 off|1.96 off||St. Mid......- -73 off] .63 off] .54 off 
*Good Ord_...}|2.62 off/2.58 off|2.58 off|| *Mid---...-... 1.48 off/1.43 off|1.39 off 


*St. Low Mid- -/2.16 off/2.14 off/2.14 off 


























Good Mid..... -50 on} .68 on| .82 on||*Low Mid..... 2.82 off|2.81 off|2.81 oft 

St. Mid....... 33 on| .50 on| .65 on Yel, Sta 

iiadennacdd Even | .17 on} .31 on||Good Mid.._... 1.12 off}1.04 off] .96 off 

St. Low Mid_..| .57 off] 41 off] .29 off||*St. Mid_..... 1.63 off/1.59 off/ 1.56 off 

Low Mid_..... 1.30 off|1.24 off/1.19 off|| *Mid......... 2.28 off/2.26 off|2.25 off 

*St. Good Ord_|2.02 off|1.97 off 1.96 off| 

*Good Ord._.../|2.62 off|2.58 off|2.58 off}; Good Mid...-.- -60 off] .48 off] .38 off 
St. Mid....... 8loff] .70 off] .61 off 
*Mid......... 1.36 off!1.30 off!1.26 off 





* Not deliverable on future contract. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





























Saturday Monday Tuesday | Wednesday| Thursday 
May 6 May 8 May 9 May 10 May il May 12 
May(1939) 
e__| 8.64- 8.67) 8.68- 8.75) 8.76- 8.89) 8.78- 8.92) 8.71- 8.83] 8.77- 8.938 

Closing .| 8.67 ———| 8.74 ——| 8.89 —-—| 8.86- 8.87| 8.82 ——/| 8.92- 8.93 
June— 

Raage_.|—_- SS | ———- - OO —  ———- OO + ———- SO rs 

Closing .| 8.51n 8.57n 8.72n 8 .66n 8.63n 8.63n 

Range.- 8.32- 8.36) 8.33- 8.40) 8.41- 8.56] 8.42- 8.56) 8.38- 8.46) 8.35- 8.45 

Closing ._| 8.36 ——| 8.40 ——| 8.55 ——| 8.46 ——/| 8.44- 8.45) 8.44 8.45 
Aug.— 

Renge.-l——— CT en OA es 

Closing .| 7.89” 7 86n 8.03n 7.91n 7.89n 7.88n 
Sept .— 

Range — — ee ee —_— eres 

Closing _| 7.94 7.91n 8 .08n 7.96n 7.94n 7.93n 
OA .— 

Range _._| 7.85- 7.89) 7.81- 7.88] 7.82- 7.98) 7.83- 7.99) 7.79- 7.87| 7.73- 7.84 

Clsoing 86 ——/| 7.81 ——| 8.98 ——| 7.86 ——| 7.83- 7.85| 7.83- 7.84 

0 .— 

Genge.-.—n i n= n= eae 

Closing .| 7.79n 7 .73n 7 .89n 7.77 7.75n 7.72n 

Cc — 
Renee. 7.69- 7.75) 7.65- 7.72] 7.65- 7.81| 7.67- 7.80) 7.62- 7.71| 7.64- 7.63 

Closing _| 7.72- 7.73] 7.65- 7.66] 7.81 ——| 7.69 ——/| 7.66 ——/| 7.62- i 
Jan (1940) 

Range_.| 7.70- 7.74| 7.65- 7.72| 7.66- 7.76] 7.67- 7.80] 7.60- 7.67| 7.53- 7.62 

Closing _| 7.73n 7.65- 7.66) 7.79n 7 .67n 7.62n 762 —— 
Feb.— 

Closing _| 7.72n 7 .65n 7.78n 7 .65n 7.60n 7 .59n 
Mar .— 

Range_.| 7.70- 7.75) 7.65- 7.72) 7.64- 7. 7.63- 7.77| 7.55- 7.65) 7.61- 7.57 

Closing 72 ——| 7.65- 7.66| 7.77 ——| 7.64 ——+| 7. — | 7.467 — 
A pril— 

eee. fe ee ee eer eee he, eee ee 

Cees - . ne, eee) Ska Ses: ee 

n Nominal. 
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Range for future prices at New York for the week ended 
May 1-, 1939, and since trading began on each option: 


























Optton an Range for Week Range Since Beginning of Option 

May 1939__| 8.64 May 6) 8.93 May 12) 7.81 May 31 1938; 9.27 July 7 1938 
Fume 1939. .|---.-. .--e--Jon---- ----=e 8.11 Oct. 4 1938) 8.20 Nov. 21 1938 
July 1939_.| 8.32 May 6] 8.56 May 9/| 7.60 Dec. 5 1938) 9.05 July 22 1938 
Ale. 1988. cocoon smcusrsecess ensues 7.46 Apr. 11 1939) 8.12 Oct. 3 1938 
es. 1008...) enace oonceeineses oc 20eepe 7.30 Jan. 24 1939) 8.07 Sept. 30 1938 
Oct. 1939_.| 7.73 May 12) 7.99 May 10) 7.26 Jan. 10 1939) 8.01 Oct. 24 1938 
Nov. 1939. .}..--.. ++-<-<+|---+-- <----- 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 
Dec. 1939_.| 7.54 May 12) 7.81 May 9/| 7.36 Jan. 26 1939) 7.81 May 9 1939 
Jan. 1940__| 7.53 May 12) 7.80 May 10) 7.29 Jan. 27 1939) 7.80 May 10 1939 
Web. 1B clevedne chovnelwacesn bbs coesetdotes sasdcedalcstabibes isbcawded 
Mar. 1940__' 7.51 May 12! 7.77 May 9! 7.36 Apr. 20 1939' 7.88 Apr. 24 1939 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 Ib. gross weight. 





Open 





New York May 5| May 6| May 8| May 9 |May 10|May 11) Contracts 
May il 

May (1939) --.-.-.----- 14,000} 14,700) 27,200) 21,600) 13,700} 15,000 41,900 

RSA Fe 35.100) 27,200) 43,50) 67.100) 41,300) 35,900) 474,800 

pe AS ae ae 26,500} 16,000) 17,300) 41,600; 20,000) 19,200; 418,000 

Desenber..-.------- 12,900) 17,900} 17,000} 24,40u) 26.800; 15,900) 265,400 

January (1940) ..---- 1,400} 4,300} 2,800) 2,200) 1,900) 2,700 48,700 

SER ce nbsndébe eae 11,200} 9,700) 15,90u| 15,100) 7,000) 12,500; 105,300 
Inaccive moaths— 

Septe nbe~ (1939) - -- anes ooe- eee Soe ones Jaen 3,100 

November. .------. sues ooe- onee see nde eae 100 





} Total all futures |101,100) 89,800) 123,700) 172,000) 110.700) 101,200) 1,357,300 
































: Open 
New Orleans May 3| May 4| May 5| May6| May8| May9 oe 
ay 

May (1939) - -------- 350 900 750} 4,100) 1,650) 4,050 6,650 
Mitihessccaudmen’ 4,350) 10,050} 4,400) 2,34) 3,250) 7,000) 56,750 
NS oh ok « apne 4,250) 2,850) 2,950) 3,550) 4,250] 10,250) 110,150 
a a ie daar 1,200 200; 1,100 850} 1,550 24,750 
January (1940) - - ---- Met ene we 7a Ae 1,950 
— =: . 700| ~400| 1,300] 1,600] ~500| 1,950] 18000 
May - ----- nutans oak ---- ---- ---- --- «-- 150 2,350 
, ee eee ---- ---- ---- -<- eee bine 500 
Total all futures... | 10 150! 15.400! 9.600' 12.800! 10.°00! 24,950! 221,100 





The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 























only. 

RR 7 1 bales 728000 1,090,000 7864 310.000 
Stock pt Mancuester......---- 110,000 1665000 144/000 — 95.000 
‘otal t Britain__.......- 838,000 1,196,000 930,000 795,000 
PR 8. paypal 162, 230; 220,000 220:000 
Stock at Havre.....-.--------- 132,000 282,000 224,000 165.000 
Stock at Rotterdam _--.-------- 14; 10,000 “14,000 16,000 
Mtodkr at BaTCSONS....----ccce-e ncecee cewees | coeces 72,000 
Stock at Genos.......--------- 41,000 59,000 & 25,000 67,000 
Stock at Venice and Mestre- ---- 26,000 18,000 _ 10,000 9,000 
Stock at Trieste... .....-..---- 12,000 11,000 7,000 4/000 
Total Continental stocks. .---- 387,000 610,000 500,000 553,000 
Total European stocks... . . -- 1,225,000 1,806,000 1,430,000 1,258,000 
India cotton afloat for E aan ee 73,000 ‘124,000 ‘180.000 
can cotton afloat for Europe 62,000 148,000 178,000 168.000 
, Brazil,&c.,afl't for Europe 153,000 127,000 123,000 119,000 
in Alexandria, Egypt Nits. 347,000 _ 387,000 _ 210,000 261.000 
Stock in Bombay, India_._----- 1,159,000 1,215,000 1,230,000 _ 894.000 
Stock in U. 8. ports......------ 1,907,302 2.608.585 1:443.794 1,721,210 
Stock in U. 8. interior towns. . ---. 2,725,840 2,237,238 1,206,606 1,693,071 
8. a aes 5.171 ° 12,609 3,694 ° 17,015 
Total visible supply -....----- 7,683,313 8,614,432 5,949,094 6,308,296 
Of the above, totals of American and other descriptions are as follows: 
Li ls dlc ie 277,000 677,000 342,000 277,000 
EE Sica aieoteenbetl 49,000 124.000 63,000 — 48,000 
Bremen stock... -.-.--------- 113,000 182/000 1625000 180,000 
Havre stock......-.-.--------- 100,000 257,000 195,000 138,000 
Other Cont i stock.__--_-- 45,000 67.000 25,000 103,000 
American afloat for Europe... -.-.- 62,000 148,000 178,000 165,000 
U.8 el cep etadeipipne 1,907,302 2,608:585 1.443.794 1,721,210 
U. 8. interior stock... -_2-2-_ 2:725,840 2.237.238 1/206,606 1,693,071 
U ists aiestlencbe sake 5.171 " 12,609 35694 ° 17,015 
Total American. ............- 5,284,313 6,313,432 3,619,094 4,342,296 

East Indian, Brazil, &c.— 
eens coghinines 451,000 353,000 444,000 333,000 
Ss at cer oe 61,000 42,000 81.000 47,000 
ha TRS Ag 49° 48,000 58.000 41,000 
Havre stock............--_-.-- 32,000 25,000 000 27.000 
tal stock.._----- 48,000 31.000 31,000 64,000 
Indian afloat for Europe_......-. 99,000 73,000 124,000 180,000 
reeset evsc===== 9) HERR RS eS 
Stock in Bombay, India_- -__---1,159'000 1,215,000 1,230,000 894/000 
Total East India, &c__....-.- 2,399,000 2,301,000 2,330,000 1,966.00 
M6 eae eeRES 5,284,313 6,313,432 3.619.094 4/342.296 
Total visible supply. .......-- 7,683,313 8,614,432 5,949,094 6,308,296 
Middling u "Bivargsol Es A 5.33d. ' 4.774. ° 7.120. ° 6.56d. 
Middling New York_... 9.44c.  8.76c. 13.18c. 11.73c. 
Egypt, Sakel. Liverpool. -_- 8-644. 885d. 12.104. 948d. 
Peruvian Tanguis, Pd fair, L'pool 5.43d. 5.874. 8674. on 
GP ocmeNelansertnctiy 2304. iisa. Sonn. 22277 


Continental imports for past week have been 77,000 bales. 
he abeve for 1939 show a decrease from last 
week of 102,737 bales, a loss of 931,119 from 1938, an 
increase of 1,734,219 bales over 1937 and a gain of 1,375,017 
bales over 1936. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



























































| Movement to May 12, 1939 Movement to May 13, 1938 
Towns Receipts Ship- ; Stocks Recet pts Ship- . Stocks 
— ments May —— | ments May 
Week , Season | Week 12 Week . Season | Week 13 
Ala., Birm’am 76| 71,108) 1,628; 33,046 160; 65,120) 2,767) 35,178 

Eufaula --.-. 16; 12,881 107 8,635 4| 12,059 ioe 8,153 

Montgom’y| 64| 86,100) 4,033) 60,089 135; 52,377 558) 51,360 

Selma _-_--.- 324| 44,526 204; 74,279 37| 69,133 147; 58,938 
Ark., Blythev.| 43) 131,725 383) 158,436 70| 170,895 600} 91,555 

Forest City) _..-| 38,998 12| 50,087 187| 60,322 341) 26,573 

Helena --.--} .---| 60,249 ..--| 51,798 19} 100,996 677| 34,343 

OO ee 4) 38,930 324; 47,077 6| 65,859 101; 24,384 

Jonesboro. - 9| 19,324 72| 34,544 3) 36,512 ----| 24,268 

Little Rock biouenil 104,642) 265; 128,402 7| 145,259 124); 89,925 

Newport _ .-| 40,179) 75 39,931) onan 46.324 ----| 21,489 

Pine Bluff- 157! 135,361 865) 114,569) 369) 185,882) 1,135) 66,720 

Walnut Rge _.-| 48,611 105| 40,733 -.--| 62,000 218; 31,816 
Ga., Albany -- 29| 13,364 260; 14,288 85, 17,396 187} 16,734 

Athens ___- 115) 31,690 850| 34,333 22} 45,331 460} 32,699 

Atlanta... -_- 1,316) 116,196) 3,469) 87,903) 2,077) 228,611) 2,834) 180,378 

Augusta __- 697| 120,800) 1,243) 136,128; 1,127) 168,696) 3,139) 133.147 

Columbus. - 200}; 11,400 400| 34,000 800) 30.350) 1,000) 34,500 

Macon __-- 91| 28,156 378| 28,857 110} 46.610 385) 33,590 

Rome ..-.-- 20' 16,843 ----| 382,726 35| 16,772 ----}| 31.919 
La., Shrevep't 67| 86,063 103) 77,294 16; 147,210 564) 60,435 
Miss., Clarksd 754| 133,010} 2,167} 44,115 253) 258,961}; 1,848] 02,491 

Columbus. - 263| 27,916 993) 36,827 87| 40.175) 1.033) 30,396 

Greenwood_ 412) 199,245) 3,614) 76,352 388) 300,150; 2,673; 62,677 

Jackson _.. 3) 32,614 106; 36,388 22} 65,560 253) 25,301 

Natehez _-_-. 11 7,852 35) 16,093 1 18.830) atin 10,802 

Vicksburg -- 128} 29,050 447; 19,080 58; 52,018 899| 13.453 

Yazoo City 31| 45,486 703) 45,255 11} 76,061 376) 27,523 
Mo., St. Louis} 2,606) 166,214) 2,606 2,960| 2,350) 183.370! 2.419 4,009 
N.C., Gr’boro dindh 5,520 22 1,695 104 8.378 110) 3,754 
Oklahoma— 

15 towns * _ 108) 338,684 731| 268,082 422) 521,411) 1,969) 145,956 
8. C., Gr’ville) 2,355) 89,544) 2,455) 63,834) 1,912) 138.453) 3.072] 88.964 
Tenn., Mem’s| 10,941)1917,807| 23,396) 664,752) 16,210)2586,147| 23,693] 591,393 
Texas, Abilene ----| 21,982 .---| 123,530 3) 45,981 2 7,541 

Austin.___- bie 15,469 am 4,662 oa 18,009 oi ti 1,446 

Brenham -. 20| 14,764 26 2,884 21} 13,953 45 2,360 

Dallas -_..- oan 45,494 _.--| 40,345 122) 114,061 168| 34,467 

, as wt 63,233 53| 42,308 .---| 93,398 ----| 23,287 

Robstown. - asia 6,479 ihe 698 _---| 15,661 1 689 

San Marcos — ie 44 2,289| @___.| @7,639) a__-- Biwee 

Texarkana - ..--| 237,529 1} 35,436 2} 41,906 ----| 19,028 

Waco ..... 92| 54,684 174| 22,100 95; 90,700 64| 13,597 
Total, 56towns! 20,952'45 3 028) 52.349'2725 849| 27,33016464,626' ~3.883)/ °237,238 





* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
decreased during the week 31,397 bales and are tonight 
519,939 bales more than at the same period last year. The 
receipts of all the towns have been 6,378 bales less than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
May 12 for each of the past 32 years have been as follows: 


1939 ..-.- 9.44c.|1931 .---- 9.85c.]1923 -.--- 25.45c.|1915 ----- 9.85c. 
es 8.65c. (1930 ----- 16.30c. [1922 -.--- - LBe. 1914 ----- 13.20c 
0 ——_ 13.12c.|1929 -.--- 9.65c.|1921 ----- 12.85c.}1913 ----- 12.10c 
pagan c.} 1928 --.--21.85c. -----41.40c.|1912 ~.---11.70c 
1935 .---- 12.25c.| 1927 ..--- 15.75c.| 1919 ----- 28.90c.}1911 -.--- 15 
1934 .---- 11.45c. | 1926 -..-- 19.00c.}1918 ----- 27 .85c.|1910 ----- 15.95c. 
1933 ---.-- 8.95c.|1925 ----- 22.55c.|1917 ----- 20.15c. | 1909 -.--- 11.30c. 
1932 ...-- 5.70c. | 1924 -.--- 31.60c.|1916 ----- 13.05c.!1908 ----- 11.05c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market . 
Closed Closed Spot ;Contr'’ct; Total 
Saturday--._|Nominal_____.___- Very steady --.-- 300} ---- 300 
Monday ...|Nominal___...____ Very steady ---.- wre pear? pais 
y ...|/Nominal-_-_.__..._. Very steady --- Siiee Agee aie 
Wednesday_|Nominal_._______- Steady.......- 200 ebeu 200 
Thursday -_|Nominal_________- Steady. ......- tn > ated 624 
Friday. _._- Nominal-_-_.....__. Very steady .-- 200} ---- 200 
ONE WOME Lc nnddcncdcachésaviittinedebbaabans 1,324; -...| 1,324 
* “4 | pS: CSUN ae as 67 .909' 116 ,500' 184,409 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 


Aug. 1 in the last two years are as follows: 
—1938-39——-__ ——1937-38—— 











May 12— Since 

ae ks Week Aug. 1 be ry a. 
ia St NPE eer J 166,518 2,41 181, 
M RARE ei 2.606 164,396 119,931 
Via Rock Island--............. 96 3,014 tins 3.000 
Ye ee sca nnn aa a ae gee 
ts oe eeceseeeseee * . oe 
Via other routes, &c_._..____._- a rt 571,907 11,938 835,882 
Total gross overland___..____. 21,243 1,067,927 17,048 1,295,782 
Deduct Shipments— 

Overland to N. Y., Boston, &c_-_-. v 1,171 -980 
Between interior towns____-_ - sie tH d 8,814 
. &c., from South........- 7,023 366,216 5,992 262,854 
Total to be deducted......... 7,544 398,127 7406 294,648 
Leaving total net overland *__.__ 13,699 669,800 9.642 1,001,134 





* Including movement by rail to Canada. 
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The foregoing shows the week’s net overland movement 
this year has 


n 13,699 bales, inst 9,642 bales for 
the week last year, and that for the season to date the 

te net overland exhibits a decrease from a year ago 
of 331,334 bales. 














—-—- 1938-39 —— - 1937-38———- 

In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. a 

Receipts at to May 12.-_.-_- 10,724 3,270,244 16,918 6,927.3 
Net overland to May SEES. 13 ,699 669 ,800 9.642 1,001,134 
Southern consumption to May 12-120,000 4,993,000 100,000 4,320,000 

Total marketed ___._........- 423 8,933,044 126,560 12,248,497 
Interior stocks in excess.________ *31,397 772,947 *26,553 1,485,907 

cess of Southern mill ; 

over consumption to Aprill... —_ 226 557 Ae 529,911 
Came into sigh€ during week_-____ SUSUR. -~:*-nenniactn 100,007 _—=s_—------ 

Total in sight May 12__.-.___. -.--. 9,932,548 ---- 14,264,315 
North. spinn’s’ takings to May 12. 27,878 1,166,053 11,901 1.098,258 

* Decrease. . 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— . Bales 
1937—May 14.....-...-... Bs MIR ck béinsinidc cekcaon 13,709,217 
1936—May 15-.-.-------.--- So a ngncbanacdadiad 12,584,631 
19385—May 18._....--..... ge Th | rere rer ere 8,474,403 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
pep = other principal cotton markets for each day 
of the week: 




















Closing Quotations for Middling Cotton on— 
Week Ended 

May 12 Saturday; Monday ; Tuesday | Wed’day| Thursday, Friday 
Galveston -_---- 8.86 8.90 9.05 8.96 8.94 8.94 
New Orleans - - - 9.12 9.16 9.32 9.24 9.17 9.20 
Mobile- - ~~. .-- 8.66 8.70 8.85 8.76 8.74 8.74 
Savannah ---_-_.- 9.07 9.10 9.25 9.16 9.14 9.14 
Norfolk _ _-_-.-- 9.15 9.15 9.30 9.20 9.20 9.20 
Montgomery - - - 8.75 8.80 8.95 8.85 8.85 8.85 
Augusta -----.-- 9.31 9.35 9.50 9.41 9.39 9.39 
Memphis - - - - - - 9.00 9.05 9.20 9.10 9.10 9.10 
Houston - _-.-_.- 8.86 8.90 9.05 8.96 8.95 8.95 
Little Rock - - ~~ 8.75 8.90 9.05 8.95 8.95 8.95 
Dallas. .....-.-- 8.66 8.70 8.85 8.76 8.74 8.74 
Fort Worth - - - - 8.66 8.70 8.85 8.76 8.74 8.74 

















_ New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 









































Saturday Monday Tuesday Wednesday| Thursday Friday 
May 6 May 8 May 9 May 10 May 11 May 12 
May(1939)| 8.79 ———|8.86)-8.88a| 9.00 ———| 8.91 ———|8.75b-8.794|8.750-8.79a 
June. - --- —S = | ——-— | ——- OS I a oe 
July - - - -- 8.47 ——| 8.51 ———|8.660-8.67a| 8.59 ——/| 8.53- 8.54] 8.55 —— 
August __.|— —|i-——- _ —|- —S ss —— |—_-_ —-——— | ——- — 
september |—_- _ -§ —_—|—- h-hh? 
7.97 ——| 7.91 ——| 8.09 ——|7.96)-7.97a|7.92b-7.93a| 7.93 —— 
Novenber |——_-_ _——-|—_—_-_ s/§—_—_—- — — (> SV > > ———- > 
® 83 ——| 7.75- 7.78| 7.92- 7.93) 7.79 ———| 7.75 ——|7.740-7.76a 
Jan. (1940) |7.820-7 .84a|7.750-7 .77a|7 880-7 .90a/7 .77b-7 .79a|7 .730-7 .75a|7 .720-7 .744 
February _|—_ —-—_— | — OO > | —— ——|—- 
March ____|7.820-7.83a| 7.76 ———|7.87)-7.890| 7.75 ———|7.69D-7.70a|7.690-7 .714 
April _ —S § — | —- | —-— | ——-O ——— ———_- SOO —— | - 
Sday Byte 7.810-7 .83a|7.750-7 .77a|7 860-7 .88a!7 .740-7 .76a|7 .680-7 .70a'7 680-7 .70a 
Tone— . 
Spot __.-- Steady. Dull. Steady. Quiet. Quiet. Quiet .4 
Options Steady. Steady. ‘Very stdy! Steady. Steady. ‘| Irregular. 





Returns by Telegraph—Telegraphic advices to us this 
evening denote that in north central Texas planting has 
made good progress but elsewhere the soil is too dry for 
proper germination. Generally good progress is being made 

In southern Georgia cultivation is 


in the Central States. i 
under way and has begun northward to southern Carolina. 
Rain Rainfail —-—— Thermometer—-— 
Days Inches High Low Mean 

‘exas—Gal sé dh omwos 0.17 85 62 74 
er Amastiie ey dry 86 48 67 
Bono = pacccosccacce dry ; be 3 43 

Abilene... -.-.-..--.----- dry 
eeretge , "ee 8 8 # 
Seeptcemepierteny mere Gaue Mime) fen | 
TED PD oi coc ondie sodden dry 92 54 73 
Kerrville. .--...------- dry 94 48 71 
, | ERT ESSE Pe T= dry 94 64 79 
pg ca dentin abeniedl 1 - 0.80 38 38 33 
OR RRR RT : 0.58 88 b2 70 

San Antonio-.--.-....-.--- . ry 
Fat chet oitinin a_diae one dry 96 54 75 
Oklahoma—Oklahoma City... 2 0.36 92 48 70 
Arkansas—Fort Smith-_-_...-- 3 0.50 90 52 71 
Little Rock__.....-.-.--.-- 2 1.50 86 54 70 
na—New Orleans. .---- 1 0.34 86 62 74 
"Fear a re 1 0.86 92 52 72 
Mississippi—Meridian -------. 2 0.88 8S 52 70 
WEE a ie bnnep nem 1 0.18 38 56 71 
Alabama—Mobile - - - -------- 2 0.48 56 72 
Birmingham ------------ 4 0.92 86 52 69 
Mantgemery aiiaicen Ginn 3 0.58 86 56 71 
Florida—. DOs = sesees 3 4.04 8S 58 73 
PS bi pobeeducma 3 3.12 90 64 77 
ES ew 3 2.28 80 58 64 
i ee ane eam gee 3 1.36 86 64 75 
oe el REM wwe. Sie Ae eee 
_iawaneoea fi gi Cee Tae 
DE? L424. Jcbbuouwone 4 1.19 86 54 70 
South Carolina—Charleston... 5. 1.28 85 69 77 
North Carolina—Asheville.... 1 0.22 82 48 65 
. Se ; 38 8 8 ft 

M Sc casasd 4 

—_........... i 0.20 88 56 32 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


May 12, 1939 May 13, 1938 
168 132 
New Orleans. .------- Aoove zero of gauge. . t 
hertenihceastestiotbgiiasie Above zero of gauge- 21.7 13.7 
, _ . ars Above zero of gauge. 10.9 11.3 
Shreveport... --.-.---- Above zero of gaueg- 7.7 14.2 
Vicksburg. ....------ Above zero of gauge- 41.0 22.7 
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Cotton Loans of CCC Through May 4 Aggregated 
$204,554,891 on 4,465,470 Bales—On May 5 the Commodity 
Credit Corporation announced that “Advices of Cotton 
Loans” received by it through May 4 showed loans disbursed 
by the Corporation and lending agencies of $204,554,891.24 
on 4,465,470 bales of cotton. This includes loans of $1,- 
514,377.10 on 33,229 bales which have been repaid and the 
cotton released. The loans average 8.85 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States in which the cotton is stored are given 
below: 

State 


—— Bales State— 

hk ans aka chs Mise ls 314,896 | New Mexico_..........-...-. 39,152 
RIE + 2a FF Sa 79,722 | North Carolina. _-....--..... 23,206 
NESS ~ den cnminoenine 694,614] Oklahoma. -_______.-...--...- 184,497 
ee: +. <a Loe err 194,254 | South Carolina. -_........__. 2,927 

Silas te tn co's inp th ul abi ae cs 177,247 | Tennessee ___.__.........-.... 319,788 
RRs « ona caneebaieddius ef) ae ee 1,227,565 
Rs 6 coconadababoadom FORE ML. «5 thud ~ me endeewoniice 150 
ls 6: aici ctbkinn wed atie 110.315 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
































Week Receipts at Ports Stocks at Interior Towns |Recetpts from Plantations 
1939 , 1938 1937 1939 1938 1937 1939 , 1938 1937 
’ Feb. 
10.| 29,078|112,608) 57,820 | 3212,973/2575,215|1952,548 Nil |135,433| 8,472 
17.} 25.681/101,785| 82,257 | 3174,825| 2570,224/ 1926,804 Nil | 96,794) 56,513 
oe 21,337) 86,337] 66,019 | 3138,203/2543,310]1880,455 Nil | 59,413] 19,670 
ar. 
3.| 25,736] 82,658] 64,149 | 3096.651/2500,609) 1810,771 Nil | 39,957 Ni 
10.| 27,264) 92,663] 67,954 | 3051 ,323/2479,799|1744,860 Nil | 71,853] 2,043 
17.| 32,436) 67,994) 54,793 | 3012,.260/2460,874/1685,584 Ni) | 49,069 Nil 
24.| 21,973) 47,032] 61,190 | 2986,570/2431,771/1622.611 Nil | 17,929 Nil 
at 19,979] 44,595) 59,427 | 2951,233/2397,991/1569,244 Nil | 10,815] 6,060 
pr. 
7-| 11,788] 51,480} 50,142 | 2907,928/2362,621/1503,310 Nil | 16,110} Ni 
14._| 21,385] 26,976] 42,828 | 2870,759/2338,818/1440,172 Nil 3,173] Nil 
21_| 13,296] 30,687) 40,673 | 2831,695/2322,171/1387,245 Nil | 14,040 Nil 
* 12,397) 45,944) 44,904] 2795,440/2289,937/1322,016 Nil | 13,710 Nil 
May 
5_| 16,498) 24,610) 40,825 | 2757,237/2263,791)1255,379 Nil Nil Nil 
12_' 10,724! 16,9181 31,296! 2725.8 (0'2237 ,238'1206 606 Nil Nil Nil 

















The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,392,943 bales; 
in 1937-38 were 8,410,924 bales, and in 1936-37 were 6,216,- 
627 bales. (2) That, although the receipts at the outports 
the past week were 10,724 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 31,397 bales during the week. 


World's Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 


for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1938-39 1937-38 
Week and Season 
Week Season Week Season 
Visible supply May 5-.-.-..-- 7,786,050] _..__- 8,661,105} _..._. 
Visible supply Aug. 1.---...-| -..-.-- 7,858,941; __.... 4,339,022 
American in sight to May 12- 113 ,026| 9,932,548 100 ,007|14,264,315 
Bombay receipes to May | 76,000} 1,990,000 ,000} 2,136,000 
Other India ‘ts to May 11 19,000} 646,000 3,000} _ 507,000 
Alexandria ts to May 10 28,000} 1,478,800 34,000} 1,886,200 
Other supply to May 10 *b__- 13,000} 403,000 12,000} 417,000 
Total supply Rdaptnneeiesa 8,035 ,076/22 309,289] 8,875,112/23 549,537 
Visible supply May 12------ 7,683 313) 7,683,313) 8,614,432) 8,614,432 
Total takings to May 12-a--_- 351.768 14,625,976) 260,680/14,935,105 
which American - - - -_-- 763 19,133.376 201,680 10.988 200 
of ch other -......--.-- 142,000! 4,513, 59,000| 4,566, 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,993 ,000 bales in 1938-39 and 4,320,000 bales in 1937-38— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 9,632,976 bales in 1938-39 and 10,615,105 bales in 
1937-38, of which 5,119,376 bales and 6,048,405 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1, as*cabled, 
for three years, have been as follows: 






































1938-39 1937-38 1936-37 
May 11 
Receipts— Since Since Since 
Week | Aug. 1 Week Aug. 1 Week | Aug. 1 
Bombe ... 76.00011.990.000! 65.000/2.136.000! 29.000!2,749,000 
For the Week Since August 1 
Erports 
From — Great , Conti- |Jap’n& Great Conti- ;Japan & 
Britain| nent | China| Total | Britain nent China Total 

Bombay— 

1938-39_.| 3,000} 5,000) 76,000) 84,000} 64,000) 204,000) 971,000)1239,000 

1937—38__| 3,000|) 1,000) 21,000} 25,000) 39,000) 200,000) 627,000) 866,000 

1936~—37 - . ingdil pain nical ...-| 68,000) 315,000/1209,000/1592,000 
Other Indta- 

1938-39_.| 3,000) 16,000 .---| 19,000} 237,000} 409,000; _..-.- 646,000 

1937-38 . ...-| 3,000 " 3,000} 175,000) 332,000} __....| 507,000 

1936-—37._| 20,000) 40,000 60,000) 380,000) 592,000) _.... 972,000 
Total all— 

1938—39_.| 6,000} 21,000) 76,000/ 103.000). 301,000) 613,000) 971,000/1885,000 

1937-38. 3.000| 4,000) 21,000} 28,000) 214,000) 532,000) 627,000/1373,000 

1936-37 20.000} 40,000 a 60,000! 448,000! 907.000'1209.000!2564 .000 
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According to the fo 
increase compared with 
11,000 bales. Exports from 
of 75,000 bales. during the week, an 
increase of 5.2,000 bales. 


Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movements of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 









































Alerandria, Egypt 1938-39 1937-38 1936-37 
May 10 
Recei cantars)— 
a. 140,000 170,000 14,000 
Gimce Aug. 1.........-- 7,413,214 9,493 074 8,777 .908 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool. .-...--.--- 6,000] 152,828}| ----|166,688]| ._-.-.|177,426 
To Manchester, &c._.-..- 7,000] 160,793);  ~---|153,184|| 4,000) 186,412 
To Continent and India - -| 17 ,000/571 ,83}/23 ,000/425,750)| 12.000/ 653 ,426 
To America...-...---.-- ----| 24,432]| 1,000) 24,277|| 1,000) 40,562 
Total exports___....-- 30 .0001909 .896|!24 .000! 963 ,8991|17 ,00011057826 





Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended May 10 were 
140,000 cantars and the foreign shipments 30,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for yarn is poor. We give 
today below and leave those for previous weeks of 





























prices } 
this and last year for comparison: 
1939 1938 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop ings, Common |Middi'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. 8. d d. d. 8. d. s. d. d. 
Feb. 
10..|8%@ 9%|8 9 @9 5.07 |10%@11%| 9 9 @10 5.02 
17..|8%@ 9%|8 9 @9 5.15 [10% @11%/ 910%@10 1%] 5.16 
Me 84@941'8 9 @9 5.18 |10% @11%/10 @10 3 5.21 
ar. 

3..| 8%@ 9%|8 9 @9 5.29 |10%@11%/10 @10 3 6.13 
10..| 84@ 9%| 8 9 @9 5.40 110% @11%)|10 @10 3 .06 
17..| 9 @10 9 @9 3 5.27 |10%@11%)|10 0 @10 3 5.10 
24..| 8%4@ 9%| 810%@ 9 1%) 5.16/10 @11K%)10 0 @10 3 4.97 
FP es 8%4@9K%|8 9 @9 4.95 | 94@11%| 9 9 @10 0 4.91 
5 8%@ 9%|8 9 @9 4.92 | 9%@11K%| 9 9 @10 4.79 
14_..| 84@ 9%| 8 74%@ 810%) 4.93 | 9%@11%|'9 9 @10 4.89 
21..| 8%@ 9%|8 9 @9 4.99 | 9%@11%| 9 9 @10 4.94 
wy 84%@ 9%| 8 74@910K| 5.00 | 9%@10%' 9 9 @10 4.30 
3. 8% @ 9%| 8104%@ 9 1%!) 5.28 ' 94%@10%'9 6 @9 9 4.69 
12_.18%@ 9%' 810%@ 9 1%! 533 '94%@10%'9 6 @9 9 4.77 





Shipping News—<As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 29,530 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Liverpool, May 6, West Cobalt, 639_...___- 639 
‘0 Manchester, May 6, West Co = aus aoe 560 

To Genoa, May 6, Nicolo Odero, 654._-..........-..----- 654 

To Bremen, May 9, Dessau, 4,410_......-.-.--..-----.--_- 4,410 

To Hamburg, ay I a i a i a 143 

To Ghent, May 10, TE ETE, ARE CS PEE 50 

To terdam, May 10, Leerdam, 403_............--..--.- 403 

To , May 10, Hedrun, 1,039... .-..................- 1,039 
HOUSTON—To ° y 5, Nicolo Odero, 412; May 6, Nish- 766 
To Naples, May 6, Nishmaha, 483_.................-.----- 483 

" y6 Dina die colpndniiemndnddbine a 200 


To Venice, May 6, Nishmaha, ook eet on eee 


241 
To Qopenhagen. 8, Tennessee, 550; May 11, Toledo, 626.. 1,176 
To Bremen, fay 8, Dessau, 3,581.--.---- ip adhe sedeaaaan 3,581 





To Hamburg, y 8 | EEE EO NS Gl 615 
To Gdynia, May 9. Hedrun, 711; May 11, Toledo, 303 __---~~ 1.014 
‘0 y , 711; May 11, Toledo, 303_—------ , 
To Reval, May 9, Leerdam, 23.._..---.’.-.. 00 23 
To Oslo, May 11, Toledo, 109._-...._........_._.._______» > 109 
To Gothenburg, May 11, Toledo, 142._-_-_---->>~ >> 777777" 142 
NEW ORLEANS—To Gdynia, May 6, Hedrun, 800.____-__-__- 800 
To Liverpool, Ma 9, West Cobalt, 798.....'.....--- "77-7 798 
To Manchester 9, West Cobalt, 875................_.. 875 
To Guatemala City, Sn We WE coll aaccce occ leek. 25 
To Havana Sidi scbbdsan ws decwuckee 200 
Genoa, May 9, oid dss bn ina andine dean 927 
To Capetown, ay 9. Silver Willow, 25...-..-..._.......__- 25 
To Ja May 9 ueewals EG rein ti a 00dcas me 1,153 
NORFOLK—To Hamburg ay 12, Liberty, 394._________--- ~~ 394 
MOBILE—To Hamburg, April 30, Wacosta; 629...____________- 629 
To Manchester May 5. We oe aemhepehaaabeniceaeae #63 
To 3 x5 West (See 8 ey Ria, A ay Aor 165 
To Havre, Ma 5. be Boro, 39.5 * ted <ohTRCON RE RRR ES 39 
, ’ o SEV ee ee eH SEH EH Eee eee 4 
To Rotterdam ES, Bn ok nna ninc anmnmmoonae 100 
SAVANNAH—To Liverpool, May 6, Schoharie, 50_____________. 5U 
x S qpenchester. ™ ay yo hy ee ES ena = ge a 55 
Ham P oharie, iiite cate bbbhbe cnwendeoe 309 
SAN WRAN cisco Po Prance, SE nncdbéhhnsivtlimetibe , ao 
a OT I mw a oe ee ee eee F 
Los WGRLES ro Marseilles, May 9, Leme, 5......-._.-.-._- * 
Fo iene Miia 60 Stay 6; Kia Ma 
0 Ja y 6, , : a ® wa aru, 
206: Meiu ae St Se A tenon’ Ditleipiodwcutace 1,390 
I , .ncanodees cttbitehLeMinikutiedode 29,530 


Cotton Freights—Current rates for cotton from New 


York, as ished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

High Stand- High Stand- High  Stand- 

Density ard Density ard ard 
Liverpool .45e .60c| Trieste ._.. d.45c -60c | Piraeus 85e 1.00c 
Manchester .45c .60c | Fiume d.45c .60c | Salonica 85e 1.00¢ 
Antwerp .46¢ .61c | Barcelona * * Venice d.85¢ 1.00c 
Havre .45e¢ -60c | Japan * . Copenhagen .56c .7le 
Rotterdam .46¢ .61c | Shanghai * * Naples d.55¢ .60 
Genoa d.55¢ .60c| Bombay x .75¢e -90¢ | Leghorn d.55¢ .60c 
Oslo .56e -7lc}| Bremen .46¢ .6lc;Gothenburg .56c Tle 
Stockholm 6le -76c | Hamburg .46¢ .6le 











x Only smalilots. d Direct steamer. 
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Liverpool—By cable from Liverpool we have the follow~ 
ing statement of the week’s imports, stocks, &c., at that port: 


Apr.21 Apr.28 May5 May 12 
Forwarded .......-..-.-------- 3,000 69,000 68,000 60.000 
SE Ss cnicniennacnnaebu 921,000 916,000 859.000 833,000 
Of which American-.--.-.------ 000 355,000 338,000 326,000 
Patel aperes. «« « coccoscsdoncs 62,000 66,000 39,000 41,000 
Of whi-h American-.-.-.-.------ 9,000 10,000 2,000 8,000 
Amount afloat. ......-..------- 116,000 111,000 105,000 110,000 
Of which American_..-...---. 17,000 15,000 19,000 15,000 
The tone of the Liverpool market for spots and futures 


t week and the daily closirg prices of 


each day of the 
n as follows: 


spot cotton have 














Spot Saturday Vonday Tuesday Wednesday| Thurgday Friday 
Market, 
12:15 Quiet. Quiet. Quiet. Quiet. Quiet. Moderate 
P.M. demand 
Mid.Upl'ds 5.13d. 5.11d. 5.18d. 5.22d. 5.28d. 5.334. 
Futures {| 3arely stdy| Quiet but | Quiet but | Quiet but | Quiet but | Steady at 
Market 2 te 5 pts.|stdy; 2 to {| stdy; 2 pts.|stdy; 3 to 4/stdy; 2 to 3} 1 to 3 pts. 
opened decline. pts. adv. ge 3 | pts. adv. | pts. adv. | advance 
. adv. 
Market, Barely stdy| steady; un-|3teady; 4] Quiet; un-| Steady, | Steady at 
4 2 to 9 pts |changed to|»ts. adv. to|changed to|} to 9 pts.| 2 to7 pts. 
P.M. decline. |3 ots a‘iv.i 1 pt. dec. |3 pts. adv.| advance. decline 





Prices of futures at Liverpool for each day are given below: 



























































May 6 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
May 12 Close| Noon; lose} Noon; Close| Noon; Close| Noon) Close} N oon; Close 
New contrad—j| d. d. d. d. d d. d. d. d. d d. 

May (1939) -__--- 4.71| 4.71) 4.74| 4.78) 4.78) 4.82] 4.81) 4.88] 4.90} 4.93] 4.97 
5 re 4.47| 4.47| 4.50) 4.54) 4.54) 4.57] 4.56) 4.63) 4.6.) 4.68] 4.72 
October _-__.---- 4.23) 4.24) 4.23) 4.23) 4.23) 4.26] 4.2£| 4.30) 4.32| 4.37] 4.38 
December - - - - - - 4.20) .. _.| 4.21]_. _.| 4.20)._ _.| 4.22]__ _.| 4.28]  ._.] 4.33 
January (1940)_.| 4.21] 4.23) 4.22) 4.21} 4.21) 4.24) 4.22) 4.27) 4.28) 4.32] 4.33 
DE Descsesisa 4.2&| 4.27| 4.26) 4.2:| 4.25) 4.2§| 4.26) 4.30] 4.31) 4.32] 4.35 
Se 4.28]... ..| 4.30].. _.] 4.29].. _.] 4.29]_. _.] 4.3 ...| 4.38 
FO a. 430), ~-1 6.981.< .-1 430)<- 420i... ..1 4.001 = 4.40 
October -_ - 4.33) . . 4.37) - 4.34 _ 4.341... 4.391 -. 441 


Friday Night, May 12, 1939 

Flour—tTrading in the local flour market was relatively 
quiet, but the undertone was steady in sympathy with the 
firmness of grains. According to reports received from 
the West, the recent upturn in wheat prices has had little 
effect in stimulating domestic business. The “Northwest- 
ern Miller” reports that spring wheat flour mills sales last 
week amounted to 68% of capacity against 75% the previ- 
ous week and 45% for the same week last year. 


Wheat—On the 6th inst. prices closed *%% to %e. net 
higher. The market today was dominated largely by bullish 
weather and crop reports, prices at one time showing gains 
of more than a cent a bushel. No rain fell overnight in the 
southwest. Continued crop complaints were received and 
there were reports of dust storms and high winds in parts of 
Kansas and Oklahoma. Although showery conditions were 
expected, no important rain was forecast for the belt during 
the coming week. Traders, therefore, were inclined to even 
up accounts for the week-end and this, together with profit- 
taking on the advances, induced nervousness and somewhat 
erratic price movements. May equalled the high on the 
movement at 757%c., while the new crop months were within 
a fraction of the season’s highs at 74%¢c. for July and 74e. 
for September. Liverpool wheat closed unchanged for %%e. 
off, or slightly better than expected, being aided by sale 
overnight of a cargo of Pacific Coast hard winter wheat to 
Shanghai. Rotterdam wheat closed 4 to %4c. off. On the 
8th inst. prices closed 34c. to 1 4%e. net lower. Based largely 
on a bearish turn in weather reports, the market today 
experienced considerable liquidation on the part of timid 
holders. As much of the recent buying of wheat futures had 
been predicated on the poor crop advices and fears of further 
damage, there was a rush to liquidate holdings in Chicago at 
the opening, with prices during the early trading declining as 
much as 1 4c. to 154c. a bushel. There was also some selling 
in Chicago attributed to long at Winnipeg who were anxious 
to hedge against possible losses. In the latter market re- 
opens Tuesday, being closed Monday in observance of Arbor 
Day. Export bjusiness was generally very slow. Sales by 
North American exporters were reported to be the smallest 
in some time and there were no indications of any important 
Argentine or Australian transactions. Spain again absorbed 
good quantities of afloat wheat from the Argentine last week, 
with 1,496,000 bushels diverted to Spanish ports out of 
total arrivals of 3,600,000 bushels of wheat at Continental 
European ports. On the 9th inst. prices closed le. to 15e. 
net higher. Wheat prices mounted 1% to more than 2c. a 
bushel today to the best level since last July in a renewal 
of buying stimulated by demand for May contracts and 
by unfavorable crop and weather reports. May wheat 
soared 2\4c. from an early low to 7634, while July and 
September contracts reached 74%, approximating the 
season’s highs. Short covering was induced by crop com- 
plaints from the Southwest, need of rainfall in the Northwest 
and dust storms reported in Canada. Last minute profit 
taking reduced the gains slightly. Although delivery of 

in on May contracts has been possible the past nine 
ars no wheat has been tendered. Pit operations have 
uced the open interest materially, but contracts in- 
volving approximately 9,000,000 bushels remained to be 
settled. Contract grades of wheat now are quoted 4 to 8c. 
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higher than May options in the spot market, due partiy to 
good demand from milling and shipping interests. On the 
10th inst. prices closed Ye. to 1 %e. net higher. Demand for 
May wheat contracts (in which trading will cease in about 
2 weeks), and continued unfavorable weather for crops over 
much of the grain belt, caused another sharp rise in wheat 
values today. May wheat shot up more than 2c. a bushel 
to 7834, highest level in almost a year, while 1939 crop 
contracts, July and September, rose about a cent at times. 
There have been no deliveries on May wheat contracts so far 
this month, and outstanding contracts ego | approxi- 
mately 8,000,000 bushels remained to be settled. The 
deliverable supply of wheat here was estimated at around 
2,000,000 bushels. May wheat, on which no deliveries have 
as yet been made, advanced to 77 , its best level since early 
last June, while the new crop contracts sold around 744, at 
the highest price of the season. July and September fell 
almost a cent from early highs and May contracts reacted 
about Me. It is said that advances in wheat prices have 
attracted increased marketing of loan wheat and have been 
accompanied by higher flour prices. 

On the 11th inst. prices closed 3c. lower to %c. higher. 
After the wheat market had reached a new high level for 
the past 11 months, with May contracts quoted up to 80%4c. 
at one time, prices dropped to around yesterday’s closing 
quotations and finished with relatively little net change. 
Best gains amounted to 1c. to 2c., with May wheat showing 
the greatest advance, due to the comparatively high prices 
paid for actual grain. Further unfavorable crop reports 
from the Southwest affected the deferred deliveries, but 
heavy profit-taking developed on the bulge, causing the 
reaction. Fires in an elevator group in the Calumet dis- 
trict caused much uneasiness among shorts in May wheat, 
and pit brokers reported continued good demand for these 
contracts, although sales were small. The Government crop 
report, which forecast a winter wheat crop of 544,000,000 
bushels, had very little effect on the market, because this 
was about in line with trade expectations. Many dealers 
expressed belief there has been further crop deterioration 
since the date for this report was obtained 11 days ago, 
and this was confirmed by private advices from the South- 
west. 

Today prices closed unchanged to %c. lower. Wheat 
prices were depressed today by selling based largely on 
reports of scattered rains over the grain belt and a fore- 
cast of continued showery conditions in Kansas and 
Nebraska. Although the market advanced at times to 
slightly above the previous close, selling dominated trad- 
ing. Independent strength in rye, which rose almost 2c. 
to a new high for the season, was attributed to reports 
of moisture shortage in much of the main producing area 
and fear of frost and grasshopper damage. With all hedges 
on grain destroyed in yesterday’s elevator fire removed 
from the wheat, the market had no support from this 
source. Elevator interests which had sold some of this 
grain were forced to cancel orders. A load of beans sched- 
uled to clear on a Norwegian steamship for export without 
transshipment, the first direct shipment from Chicago to a 
foreign port this year, had to be canceled. July and Sep- 
tember contracts declined as much as YWe., but then 
steadied. Some buying of May wheat was attributed to 
hedge removal credited to dealers cooperating with the 
Government export agency, but most of the activity was 
believed due to short covering. Open interest in wheat 
tonight was 67,270,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red.-----..--. enaasccnege 96 95% 97% 99 99% 99% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
FN cehinst. aedeagal enletinewwe 75 74 76% 78 78 78 
Sin ike: cnn qiiedbddicmantie nts 73% 72 74 74 73 73 
3 oe se~nnosaage he pane 73 72 74 74 73 73 

Season's High and When Made | _ Season's Low and When M 

DE ancncnintis 80 May 11, 1939|May..-.._-- « 62% Sept. 7, 1938 
GON = tiinbouse 75 May 11, 1939|July___...---. 62% Oct. 5, 1938 
September ... 75 May 11, 1939|September _._._ 6744 Dec. 29, 1938 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon, Tues. Wed. Thurs. Fri. 
 ckamsameesemegeor sa ay 8 8 FBR as 
Rainn 4 sepeilie enapintiben dnd aenaed Oe L 68% 68 66 67" 
Corn—On the 6th inst. prices closed ce. off to We. up. 
Corn developed firmness after indifferent and quiet early 
trading, May contracts advancing as much as 5c. Scattered 
buying was influenced to some extent by stre in oats. 
The Buenos Aires corn market closed uncha and Liver- 
pool reported a quiet corn market. On the 8th inst. prices 
closed uncha to %e. lower. Corn prices rallied moder- 
ately during the late trading at Chicago after early easiness. 
Trading was devoid of any particular feature, with the 
market being influenced more or less by the action of wheat. 
The rainy weather, while benefiting the newly seeded corn, 
was unfavorable for the movement and receipts continued 
moderate, with the visible supply showing a fair decrease for 
the week. On the 9th inst. prices closed Mc. off to %%e. 
higher. The action of this grain was in sharp contrast to 


that of the other grain markets, all of which latter showed 
substantial gains. With May corn contracts fairly well 
cleaned up by liberal deliveries recently, the corn market 
was deprived of the stimulus that seemed to be the initial 
drive in the other grain markets. On the 10th inst. prices 
closed ec. to Me. net higher. Corn prices were about 
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steady, fluctuating in a rather narrow range. There was 


little speculative interest in corn, but the cash market re- 
mained strong, due largely to the big supply under loan. 

On the 11th inst. prices closed unchanged to %c. higher. 
Corn prices advanced about 4c. in the early trading, largely 
in sympathy with the upward movement in wheat. Indus- 
tries and shippers were on the buying side, while receipts 
were moderately large, but bookings continued meager. 
Today prices closed Ke. off to %e. up. Trading in this 
grain was very light, with prices changing but slightly. 
Open interest in corn was 50,462,000 bushels. 

DAILY CLOSING PRICES, OF CORN IN NEW YORK 


. Mon. Tus. Wed. Thurs. Fri. 
Me, 3 alee. 6 ies 66% 66% 66% 66% 66% 67 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
St. Mon. Tus. Wed. Thurs. Fri. 
} | a ee ees SES Seamer e 49% 49 49% 49% 650 50 
Sis | atk wk eald <a0< awd 51% 507 1 51% 51 51 
| ER ere 51% 51 52 524 652% 652 
Season's High and When Made Season's Low and When Made 
| ~ fecha Beit Bent. 24; lose | July. 4854 Mar. 10; 1938 
te, TE pt. 24, BEES ar. 16, 
September ... i$ Jan. 4, 1939|September ... 49 Apr. 3, 1939 





Oats—On the 6th inst. prices closed 34 to 3c. net higher. 
A flurry in oats boosted prices 2c. under commission house 
buying May oats, on which there have been no tenders so 
far this month, reached 34 \c., highest for any future since 
July, 1937. On the 8th inst. prices closed 3% to Ye. net 
lower. Bearish weather reports and sharp declines in wheat 
values, influenced considerable eat ee in the oats market, 
with the result that prices showed substantial declines for the 
day. On the 9th inst. prices closed 1% to 15¢e. net higher. 
Buying of May oats, with slight premiums being paid for cash 
grain, accounted for strength in that market and May con- 
tracts reached a new high of 35c., best in almost two years. 
Options involving 1,862,000 bushels remain to be settled in 
two weeks, observers state. Shippers sold 105,000 bushels. 
On the 10th inst. prices closed 4% to Me. net hi _ a 
orw 


sympathy with the other grains, oat values mov 
on slight demand. 
On the 11th inst. prices closed 4 to %c. lower. There 


was nothing in the news to stimulate interest on the buying 
side, and it did not take much pressure to cause prices 
of oats to sag. Today prices closed 4 to %c. lower. Trad- 
ing was light, with price trend influenced largely by the 
declines in other grains. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DE nines souesaeenenes+ ane 33 3338 35 35% 35% 34 
GE anibsicd depinbbncedan cee 32 31 32% 33 33 32 
CEE ocd nncedtinwachsrecdens 30% 31% 31% 31% 30 
Season's High and When Made Season's Low and When Made 
Mee 1s sts. se 36% May 11, 1929|May..-.-.---- 23 Sept. 6, 1939 
} Ee 34 May 11, 1939)July____.---- 24 Oct. 18, 1938 
September... 32 May 10, 1939|September -.. 26 Apr. 65, 1939 








DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
my Mon. Tues. Wed. Thurs. Fri. 


se ee 8 a Bg Be 
Detober 2222222 22222222222222227 3088 «BS BOs 8088 308 2088 

Rye—On the 6th inst. prices closed 4 to Ye. net higher. 
Rye held firm under moderate buying. Bullish crop and 
weather reports also had their influence on prices. n the 
8th inst. prices closed 1% to ‘ce. net lower. ye values were 
influenced largely by the declines in wheat, though prices of 
rye were gens steady. On the 9th inst. prices closed 
1\% to 1%e. net higher. The exceptional strength of this 
grain was attributed largely to a substantial spot demand and 
bullish weather and crop reports, not to speak of the bullish 
influence of a very strong wheat market. On the 10th inst. 
prices closed 1 to 5c. net higher. A good demand for cash 
rye, together with advancing wheat markets and continued 
bullish weather reports, were influences responsible for to- 
day’s sharp rise in rye values. 

On the 11th inst. prices closed %8 to %c. net higher. 
Trading was dull, with the undertone steady. Price 
trend appeared to be influenced largely by the steadi- 
ness of wheat and corn, not to speak of oats. Today 
prices closed % to 1c. net higher. Independent strength 
in rye, which rose almost 2c. to a new high for the season, 
was attributed to reports of moisture shortage in much of 
the main producing area and fear of frost and grasshopper 


damage. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

WOE cccocccgeecbacdéentaneness ech Pris] 44 45 45 46% 
PE odes. cctobabone daicndaaman 45% 45 46 46 47 48 

GING. « 6.6 seatttbiwheness 46% 46% 47 48 48 49% 
Season's High and When Made | _ Season's Low and When Made 

MP wctsende 53 July 25, 1938|May....-.-.-. rss] o-. 3, 1939 

Min ccneectnead 49 Jan. 4, 1939/July._....... 41 - 16, 1939 

September ... 50 May 12, 1939|September _.. 42% Apr. 5, 1939 





DAILY CLOSING PRICES or pre FUTURES Ot WINNIPEG 


aig Tues. y i vin aig 
Bibb 5 ee nel ww 
July nboadsessdbdiwtibdinactinl 43% O 44% un 44% 45 
GORGE. «a knkcké dete Rbeetitite 44% L 45% 46% 45% 46% 

r ING PRICES OF BARLEY FUTURES IN WINNIPEG 
SALE cece ry es “—. ahah, Ton Vg 
~ opemenemmpemmrppepeas, < my oe me | SP ok 
RS ee 38% L 39 39% 38 39% 

Closing quotations were as follows: 
FLOUR 

Spring . high protein..5.20@5.30 Rye flour EES 3.65@3.85 
8 pa deiner 4.80@5.00 Seminola, Dbl. Nos. 1-3. -5.65@5.85 
ty ene 4:25@4.55 | Oats good....--.-------- 2:60 
Hard winter te....4. : Corn flour.............. - 

win tents... -.- 4.60@4.80| Barley goods— 
Berd bi weg - nape ees 4 Nom, Cn me tecitsintinaiimnas 3.25 


Fancy pearl (new) Nos. 
Ja Gu Gilntnooséods 4.50@5.00 
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Wheat, New Y a 

No. 2 rede fF: domegte, 294 Rye, vane | Siates €S202227~ 6554 
ORR Seaew. al roll... or | ae ae ee 

All the statements below sail the movement of grain 
—receipts, exports, visible supply. &c.—are prepared by us 
from figures collected by the New York uce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





















































Recetpts at— Flour Wheat Corn Oats Rye Barley 
bbis.196 lbs\bush 60 lbsibush 56 lbe| bush 32 lbs |\bush 56 lbs\bush 48 Ibs 
Chicago -- 217,000 204,000; 1,899,000 543,000 4,000} 203,000 
Minneapolis} ------ 1,719,000 499,000 219,000 129,000; 453,000 
pS eae 686,000 286,000 22,000 32,000} 206,000 
Milwaukee - d ee ae 99,000 11,000 5,000 249,000 
ee ee 178,000 753,000 “05004 - - xmas 18,000 
Sg eee eee 69,000 37,000 70,000 LE  cksne- 
Indianapolis ae 30,000 415,000 122,000 2,000 2,000 
St. 108,000 190,000 157,000 74,000 13,000 7,000 
Peoria -_.-. 41,000 24,000 359,000 64,000 21,000 74,000 
Kansas City 18,000} 1,233,000 253,000 EE. eee”. Settee 
Gee) Scacnd 405,000 141,000 ee, ESS Bee eee 
Ob. Jemegh.t . .-+-+-- 22,000 24,000 Ct... cate’. celia 
WHEOR -cck eo cenne DE ) ekeesh | | lhaoeeeh = kaeeeh ” “onan 
Sioux City.| ....-- 32,000 79,000 Vy ie =e 13,000 
Tot. wk.’39} 401,000! 5,147,000} 5,001,000) 1,709,000} 207,000) 1,225,000 
Same wk ‘38 358,000} 5,255,000) 9,658,000) 1,860,000) 235,000) 1,364,000 
Same wk '37 ,000| 2,804,000} 2,743,000) 2,108,000} 470,000) 1,187,000 
Since Aug. 1 
1938 ____|17,997,000|273,222,000|215,771,000) 87,117,000)22,098,000/83,956,000 
1937 ____]15,312,000| 251,706,000) 253,670,000! 94,565,000) 24,067,000) 86,462,000 
1936 ____'16,662,000' 186,561 ,000!132,501.000' 67,767,000! 14,959,000) 74,931,000 
Total rece yous of flour and at the seaboard ports for 
the week ended Saturday, y 6, 1939, follow: 
Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbls 196 Ibs| bush 60 lbs | bush 56 lbs | bush 32 lbs |\bush 56 lbs\bush 48 lbs 
New York. 134,000; #£-.---- 118,000 EE Tana onl | ameanit 
Philadelphia 30,000 16,000 4,000 tt “cesawGl’, ‘danagin 
Baltimore. 16,000 7,000 52,000 25,000 23,000 1,000 
New Orl'ns* 24,000 69,000 113,000 . <dbiiseal: ethdias 
Galveston..| -.--.-- ee aan Feel atewkel weeeban 
Montreal -_. 25,000 540,000 354,000 Feet ae 
Boston --_. 14,000; =—s_ ------ 35,000 8,000 pe? eee 
cease opnone a” | baheeee  Abekes cSnabecl. 2 eaene 
Halifax - _- Soe.’ sdinadbl webheke S ‘Soudas! ‘Witeobal. ” babeve 
WP Seek”! .mdond EN eee eS, ae ee eee 
Tot. wk.'39| 254,000) 1,580,000 676,000 134,000 23,000 1,000 
Since Jan. 1 
1939 __._| 5,272,000| 20,765,000) 8,657,000; 1,182,000} 353,000; 615,000 
Week 1938. 224,000} 1,710,000) 1,853,000 76,000 151,000 75,000 
nee Jan. 1 
o0a8 __..! 5,009,000' 28,496,000! 16,859,000! 1,217,000} 1,194,000! 2,696,000 























* Receipts do not tnclude grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, May 6, 1939, are shown in the annexed 


statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 
Barrels | Bushels | Bushels | Bushels 
SE © -dxccuel © eecatide" eceuts 
"BHI: haus dol,merere 
25,000| 61,000} ......|  ....- 
MAME puccnt‘becbakl  deasta 
Total week 1939._| 1,438,000) 509,000 93,660 : @edlcal | nwa 
Same week 1938._..' 2,548,000'2,158.000' 100.365 4,000| 137.000 71,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 























Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— May 6,| July 1, May 6, July 1, May 6, July 1, 

1939 1938 1939 1938 1939 1938 

Barreis| Barrels Bushels Bushels Bushels Bushels 

United Kingdom-.| 26,130] 1,906,025 692,000) 64,510,000} 474,000/40,099.000 
tinent ....-.-. 12,650 652,201 729,000) 46,917,000; __.__-. 26,783,000 

So. & Cent. Amer_| 14,500 588,250 11,000 437,000} _....-. 5, 
West Indies _-_-.--.- 22,250) 1,255,000 4,000 Cl «scabelt | Gaebee- 
Brit. No. Am. Col initia Dt titeaithel <. nanbeel aan aes 3,000 
Other ..-}| 18,130) 289,669 2,000} 1,286,000 35,000 703,000 
Total 1939-_...- 93,660) 4,753,146) 1,438,000/113,212,000) 509,000 rene yo 
Total 1938__-_-_-. .. 00,365) 4.567.080! 2.548.000! 109.045.000'2, 158,000! 54,693,000 














The visible sup of grain, comprising the stocks in 
granary at wcincloat points of accumulation at lake and 
seaboard ports Saturday, May 6, were as follows: 


GRAIN STOCKS 
Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

Walt VetRes. ....0...<0 16,000 48,000 aE 1,000 
Philadelphia ._........- 95,000 19,000 SEGG0 ~~ wnccac 6,000 
Baltimore - ........-.--.- 201,000 18,000 19,000 43,000 1,000 
New Orleans. __....--..- 61,000 333,000 21,000 ee 
Galveston _.........---. 3,124,000 nn it Gaeta ' ” soeber-** Wve 
Fort Worth........-..- 3,080,000 133,000 94,000 28,000 8,000 
ibbbtinascedasd 957,000 — -eaene 1,000 met diets 

Hutchinson __.-....-.-.-. See ~~ edlene chee *  Wpbad)’ "a esee- 
te, occ nncsusees 542,000 576,000 Se 8,000 
Mauses City........... 16,150,000 2,122,000 134,000 397,000 70,000 
eo. eae 2,675,000 5,808,000 57,000 34,000 154,000 
OL eee 594,000 * 726,000 139,000 5,000 21,000 
SS 2 Saas 747,000 876,000 39,000 3,000 160,000 
Indianapolis - _.....-.-.-- 413,000 1,177,000 Ree. eee > * cpbes 
POs aidcbwcuseton 1,000 Se. etteow  évede 61,000 
gE eae 4,673,000 11,804,000 1,186,000 964,000 260,000 
« Sees shocate TF ee eae | Seabee 
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Wheat Corn Oats Rye Barley 

United States— Bushels Bushel. Bushel Bushels Bushels 
FO Veo ae 295,000 262,000  ' aes 46,000 
Milwaukee. ....------ 991,000 1,589,000 185,000 24,000 837,000 
Minneapolis - - -- - - - ---- 10,383,000 4,699,000 1,715,000 2,654,000 2,878,000 
SS See er 13,604,000 6,365,000 4,687,000 2,492,000 1,201,000 
 * SE See 185,000 2,000 4,000 2,000 175,000 
Buffalo __- 4,626,000 546,000 47,000 342,000 133,000 
Total May 6, 1939. 66,580,000 37,288,000 8.735.000 6,992,000 6,020,000 
Total Apr. 29, 1939__ 68,302,000 38,639,000 9.834.000 7,142,000 6,569,000 
Total May 7. 1938__ 37,304,000 37,589,000 13,895,000 2 ,000 6,108,000 


Note—Bonded grain not included above: Oats—On Lakes, 1,092,000 bushels; 
total, 1.092,000 bushels, against none in 1938. Barley—Chicago, 201.000 bushels; 
on Lakes, 786.000; total, 987,000 bushels, against 878,000 bushels in 1938. Wheat— 
New York. 138,000 bushels; Buffalo. 113.000; Chicago, 381,000: Erie, 114,000; on 
Lakes, 8,819,000; Albany, 324,000; total, 9,8889.000 bushels, against 2,807,000 
bushels in 1938. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake. bay, river & seab’d 16,218,000 éapaka 317,000 37,000 78,000 
Ft. William & Pt. Arthur 39,960,000 -_____ 1,316,000 1,002,000 1,801,000 
Other Can. & other elev. 69,351,000 -__.___ 6,007,000 1,204,000 4,228,000 
Total May 6, 1939_.125,529,000 -—- _ _.-- 7,640,000 2,243,000 6,107,000 
Total Apr. 29, 1939_.133.338,000 -_.___- 8,979,000 2,284,000 6,898,000 
Total May 7, 1938_. 36,674,000 -_____ 7,333,000 1,213,000 6,960,000 
Summary— 

Re roe 66,580,000 37,288,000 8,735,000 6,992,000 6.020.000 
eee 125,529,000 = -_-_.-- 7,640,000 2,243,000 6,107,000 
Total May 6, 1939._192,109,000 37,288,000 16,375,000 9,235,000 12,127, 
Total Apr. 29, 1939. .201,640,000 38,639,000 18.813,000 9,426,000 13,467,100 
Total May 7, 1938.. 73,978,000 37,589,000 21,228,000 3,614,000 13,068,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the week 
ended May 5 and since July 1, 1938, and July 1, 1937, 
shown in the following: 
































Wheat Corn 
Exports Week Since Since Week Since Since 
May 5, July 1, July 1, May 5, July 1, July 1, 
1939 1938 1937 1939 1938 1937 
wt Bushels Bushels Rushels Bushels Bushe's Bushels 
No. Amer_| 4,224,000/ 202,100,000) 157,337,000 505,000} 70,003,000) 55,105,000 
Black Sea. 680,000) 82,535,000! 75,996,000 403,000} 16,131,000} 6,178,000 
Argentina_| 3,790,000) 78,445,000) 57,248,000) 4,799,000| 114,528,000) 179,459,000 
Australia 1,807,000) 86,.765,000)102,105,000; -____- naiee babs 
India. __- bie Po RR Bes meee’ fee eee 
Other 
countries 432,000) 30,368,000) 23,298,000 609,000) 38,618,000) 74,573,000 
Total___|10.933.000' 487.557 000|429.080 000! 6.316 000'239.280.000/315.315,000 











CCC Loans on Corn Aggregated $129,370,243 on 
227,213,332 Bushels Through May 4—The Co Commodit 
Credit ‘Corporation announced on May 5 that, throug 
May 4, loans made by the Corporation and lending agencies 
under the 1938-39 corn loan program aggregate $129,- 
370,242.66 on 227,213,332 bushels.- The loans by States 
in which the corn is stored are as follows: 


State— Amount Bushels State— Amount Bushels 
Colorado. --_- $24,653.97 47,862 | Minnesota - _ _$9,276,182.93 16,289,088 
Illinois. _ _- 33,888,406.29 59,460,901 | Missouri_.___ 3.359,206.29 5,898,393 
Indiana --___- 3,117,744.77 5,471,279| Nebraska __ __10,657,846.87 18.797.025 
lows... -.--- 63,094,587.33 110.702.090|Ohio.._.____- 823,928.08 1,445,883 
Kansas. _____ 2.491.732.79 4.397,599!South Dakota 2,446.497.42 4,364,345 
Kentucky... 129,482.11 232,423! Wisconsin.... | 59.973.81 106.444 

Agricultural Department Report on Winter Wheat, 


Rye, &c.—The Department of Agriculture at Washington 
on May 10 issued its crop report as of May 1, 1939. This 
report ‘shows the abandonment of winter wheat at 15. 7%, 
leaving the acreage aprons, | for harvest at 38,939,000 as 
compared with 49,711 acres harvested in 1938. Last year 
the abandonment of winter wheat acreage was 11.8%. 
This year’s production of winter wheat is now estimated at 
543,928,000 bushels, which compares with a harvest of 
686,637,000 bushels last year and an average 10-year 
(1928-37) production of 560,160,000 bushels. Below is the 


report: 


The condition of crops, pastures and ranges in the United States on 
May | was quite uneven and prospects now appear so: 
to dry weather in the Pacific Coast 


due chiefly 
and in the Great Plains area from North Dakota to Texas. In parts of the 


Southwest and Calif 
lack of rainfall had definitely reduced 


May 1 and was beginni 
affected ~ po 


pam = gg 


y 4 4, 


mewhat below average. 
States, Idaho and Arizona, 


wpe pt 


of recovery 


yields cheat causing considerable 
severity of the droughts which have followed some 
East of the Great Plains 
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unevenly distributed and there have been some destructive late 


4" 


Prospects 
to cause local ieasenees ft in livestock 
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Vegetable production is still quite uncertain, but pros 


Financial 


are for some- 


where around average market supplies. A number spring and early 
summer vegetables have had a late start in the Central and Eastern States. 
In the West they are well advanced, but in some areas they are 


much in need rain. Due to the large supply of canned vegetables on 
hand the plantings of v bles for manufacture are expected to be 18% 
less than in 1938 and 28% below the record plantings of 1937. 

Present pects indicate fair to good fruit crops in most sections of the 
country. all has been deficient in some sections of the Pacific North- 
west and California, and fruit crops in non-irrigated areas may be affected 
by a shortage of soil moisture. Apples were injured by April freezes in some 

of the Central and Southern States, but damage was not serious. 
otal indicated production of ches in tne 10 early southern peach States 
is above av , and in California orchards the set of cl and 
freestone varieties is good. April freezes caused considerable damage to the 
crop in Pennsylvania, and some of the Central and South Atlantic 
tates. Indications point to good crops of pears in the Pacific Northwest 
and California. Low temperatures during April injured years in some of the 
Central and South Atlantic States, but conditions are favorable in most 
sections. Conditions, to date, have been favorable for good crops of table 
raisin and wine grapes in California. Cherry prospects appear good in all 
important producing States except Idaho and Utah, where the crop was 
severely damaged by frost. 

Estimated production of the 1938-39 California Valencia orange crop, 
harvest of which is just beginning, is materially below previous estimates. 
It is now expected that an appreciable portion of this crop will be unmarket- 
able because of frost injury, and that an unusually large will be of small 
sizes not suitable for saipment. It is expected, th ‘ore, that the total 
supply of oranges for fresh consumption during the summer and early fall 
months will be less than last year. Citrus amy ten for the 1949-40 season 
are favorable in California. Condition of citrus fruits in Florida and Texas 
on May i was below that of a year ago. Most Florida and Texas groves 
received beneficial rains during April, but additional moisture is needed. 
It is still too early for definite indications relative to pecan production, 
but conditions to date have been favorable. 


Winter Wheat—Production of 543,928,000 bushels of winter wheat is 
indicated by May 1 conditions. Production in 1938 was 686,637,000 
bushels, and the .0-year (1928-357) average was 560,160,000 bushels. Pros- 

~~ prt eo on May 1 were 5,29:,000 bushels under the production 

Tne acreage for harvest in 1939 is estimated to be 38,936,000 acres, on the 
basis of May 1 indications. Although this acreage is 21.7% below the 
49,711,000 acres harvested last year, it is 2.0% above the 10-year (1928-37) 
average of 38,160,000 acres. 

May | reports indicate that 15.7% of last fall's seeded will not be 
harv: , whereas tue abandonment in 1938 was 11.8%, and the 10-year 
(1928-37) average abandonment is 18.7%. Included in the acreage not to be 
harvested is loss of acreage due to winter killing, and diverted to 
uses other than for grain, some of which diversion resulted farmers 
adjustments of their seeded acreage to their acreage allotments under the 
?—e Adjustment Act. 

he May 1 indicated yield per harvested acre is 14.0 bushels, compared 
with 13.8 bushes last year and the 10-year (1928-37) average of 14.5 bushels 

acre. Subsoil moisture reserves were drawn on heavily in the Great 
Plains States during April, and there was generally a lack of rainfall to 
—- surface moisture. Pros ive yields in most of this area are some- 
what below average. Slightly above average yields are indicated in parts 
of the Ohio Valley and the Mountain States. Some decline in prospects 
was underway at the time of the May 1 reports in the Great Plains area and 
in the Pacific Northwest. 

Since May 1 reports have been received which indicate that there has been 
some further decrease in winter wheat prospects in Nebraska, Kansas, 
Oklahoma, Oregon and W. m. No allowance for such decrease has 
been made in the published estimate. It should be noted that May is a 
critical month and fairly rapid deterioration or recovery can occur. Since 
no rev orts cov conditions since May 1 have been received from other 
ble to State to what extent deterioration has taken place 
lsewhere has offset the decline 
in the States for which information has been received. 

of spring whcat on an acreage considerably below that of last 
year have been about completed in the principal spr wheat areas, with 
the exception of the higher elevations in Colorado, Wyo , Idaho and 
Montana. Weather conditions have been erally favorable for seeding 
of spring grains in the spring wheat areas, but rainfall in April and early 
May was much below normal and subsoil moisture is becoming short. 
Temperatures have been above normal. In both the northern Great Plains 
area and in the Pacific Northwest, growing conditions have been unfavorable 
during the past few weeks and the progress of the crop is largely dependent 
on good, timely precipitation during the next two months. 
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Acreage Yield per Acre Productton 
Abandoned Left 
State for |Aver. Indt-| Aver. Indi- 
Aver. Har- |1928-| 1938) cated| 1928- | 1938 
1928-| 1938) 1939) vest 1937 193¥| 1937 1939 
1937 1939 
Per | Per | Per |Thous'd Thous'’d\ Thous'd| Thous'd 
Cent | C Cent| Acres \Bush.| Bush.| 3ush.| Bush. h. | Bush. 
New York..-} 4.0) 2.6) 2.0 260) 20.0) 25.0) 23.0) 5,049) 7,425) 5, 
New Jersey..| 4.6) 15.3) 16.0 55| 21.8) 22.0} 22.0; 1,202) 1,342) 1,210 
Pennsylvania-| 3.0); 3.0) 4.0 906) 18.8) 21.0) 20.5) 18,286) 21,861) 18,573 
ia nadcene 10.0; 1.5) 5.0} 1,878) 19.3) 19.5) 19.0) 36,370 ,332| 35, 
Indiana... -- 9.6) 3.5) 4.0) 1, 16.9) 16.0) 16.5) 28, 30,096) 25,624 
Illinois . . ..-- 11.0} 3.6) 4.5) 1,912) 17.1) 18.5) 17.0) 33,007) 41,995) 32, 
Michigan_...| 3.1) 1.5) 5.0 709; 19.9) 21.5) 22.0) 15,817| 19,264) 15,598 
---| 11.8} 4.3) 6.0 53) 17.6) 16.5) 18.0 578) 1,106 954 
Minnesota _..| 16.2) 7.9) 9.0 163) 18.7] 13.5) 19.0) 3,190) 3,483) 3,097 
Iowa. _.... --| 9.2} 7.9) 10.0 382; 18.3) 16.5) 20.0} 6,903) 9,224) 7,640 
Missouri __..| 8.0) 6.4) 6.0) 1,655) 13.7| 13.0) 13.5) 24,265) 31,512) 22,342 
South Dakota; 38.8|) 45.0) 60.0 85) 11.5) 11.5) 10.0) 1,341) 1,576 850 
Nebraska....| 18.4) 6.8) 17.0} 3,174) 14.6} 12.0) 13.5) 44,023) 52,824) 42,849 
Kansas__-_--- 22.2) 14.4) 24.0) 10,553) 12.5) 10.5) 11.0)137,853/152,114/116,083 
Delaware....| 2.6) 3.5) 5.0 71| 17.4) 20.0; 19.0} 1,590) 1,660) 1,349 
Maryland _.._| 2.7) 2.5) 5.0 386) 18.8) 20.0) 19.5) 8,419) 9,420) 7,527 
Vv -----| 2.44 45) 3.5 548) 14.3) 14.0) 14.0} 8.764) 8,526) 7,672 
West Virginia} 3.8) 66) 7.0 140} 14.7} 15.0} 15.0} 1,983) 2,340) 2,100 
Carolina.| 3.2) 3.9) 40 425) 10.6] 11.5) 11.0) 4,496) 5,440) 4,675 
So. Carolina 5.5) 64) 30 183; 9.8] 11.0} 10.5) 1,054) 1,771) 1,9 
ao 6.8) 9.1) 8.0 164; 8.8} 10.0} 9.0] 1,011) 1,700) 1,476 
Kentucky ...| 12.6) 10.1) 15.0 422} 13.6| 15.0) 13.0} 4,623) 8,280) 5,486 
Tennessee __._| 6.1) 50) 7.0 370} 10.9) 11.0) 10.5) 3,989) 5,401) 3,885 
Alabama...-.| 3.7) 16.7| 15.0 4) 10.0] 13.0] 11.5 50 65 46 
Arkansas._..| 15.4) 13.6) 17.0 41; 9.2) 8.5) 8.5 490 595 348 
Oklahoma... -| 16.6) 11.0) 10.0) 4,022) 11.7) 11.0) 11.0) 47,054) 58,322) 44,242 
_ _—eery 30.4) 27.5| 27.0) 2,939) 10.2} 9.0) 10.5) 32,038] 35,046) 30,860 
Montana....| 27.5; 9.0) 12.0) 1,113) 12.8) 23.5) 16.0} 8,551) 24,581/ 17,808 
c 9.4) 7.8) 9.0 587) 19.7) 25.0) 20.5) 12,533) 17,500) 12,034 
Wyoming____| 37.5) 24.9} 20.0 202) 11.0} 13.0) 12 5| 1,259] 2,353) 2,525 
Colorado....| 47.4) 27.2); 20.0} 1,149) 11.4) 14.5) 14.0) 9,034] 14,587] 16,086 
New Mexico_| 41.7] 42.0) 30.0 244; 9.4) 10.0) 13.0} 2,538) 2,380) 3,172 
Arizona... .- 10} @0) 0.0 45| 22.2) 22.0) 22.0 776, 1,100 990 
7 6.7); 1.9) 40 201; 16.4) 21.0) 14.0) 2,983) 4,389) 2,814 
Nevada. -__.. 0.0; 0.0; 0.0 3) 25.5| 27.0) 27.0 70 108 81 
Washington..| 19.5) 3.4) 5.5) 1,136) 23.5) 27.0) 23.0) 24,550) 32,319] 26,128 
Oregon __...- 16.8| 3.3) 50 617| 19.6) 21.5) 20.0) 13,442) 15,867] 12,340 
California ___| 13.4} 11.9) 17.0 586; 18.5) 17.0) 16.0) 12,712] 12,733) 9,376 
United States} 18.7) 11.8) 15.7\ 38,936) 14.5] 13.8) 14.0 560, 160| 686,637 543,928 
Rye—The 1939 uction of rye is estimated as of May 1 at 46,704,000 
com: with 55,039, in 1938, and the 
10-year (1 7) av of 36,330,000 bushels 
of rye for harvest as grain is estimated on May 1 at 
4,079 acres, or about 2.5% more than the 3,979,000 acres harvested 
in 1938. The 10-year average acreage harvested is 3,179,000 acres. In the 
main producing area, the North Central States, there is very little increase 
of acreage over 1938, but all other show material in- 
creases, especially the South Central States. 
The acreage sown for all purposes this season is estimated at 7,171 
acres, or about 7.5% greater than the 6,671,000 acres sown in the Proving 
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season. About 56.9% of she acreage sown for 1939 will be harvested for 
grain this season, the ren.ainder being pastured, turned under, used for 
at Pid bushel yield cre indicated May 1, while slightly abo 

e li. acre ica ay l, le tly above the 
10-year av: yield of 111 bushels is substantially below th 
13.8 bushels o ed in 1938. The pros for a yield oven nieoker 


era 
better than average, however, lies chiefly in the North Central States 
where all States except South Dakota and Kansas had rospects, May 1, 
for yields somewhat ter than the 10-year average. freapeste in Ohio’ 
I na, and Illinois also indicate yields better than last year. In other 
ae Pl gga yield prospects are variable, some above average and some 























RYE 
Yield per Acre—Bushels Production—Bushels 
Acreage 
Left for 
State Harvest | Average Indi- | Average Indicated 
for Grain,\1928-3.| 1938 | cated 1928-37 1938 1939 
193 1939 

New York__. 19,000} 15.4 17.0 16.0 342,000 323,000 304,000 
New Jersey -- 26,000} 17.4 17.0 16.5 429,000 374,00u 429,000 
Peansylvauia_ 73,000} 13.7 14.5 14.0 1,544,000 884,00} 1,022,000 
I Ghis acnkt 85,000} 13.5 13.5 14.5 895,000 351,00U| 1,232,000 
Indiana. - -- -- 157,00U} 11.6 11.5 12.0 1,370,000| 1,265,000} 1,884,000 
Illinois - - - - - - 110,00U} 11.9 13.5 14.0 971,000} 1,269,00U| 1,540,000 
Micnigan...-| 117,000) 11.7 13.5 13.0 1,886,000) 1,552,000} 1,521,000 
Wisconsin____| 284,00c] 10.8 13.0 12.0 2,515,000) 4,200,000} 3,408,000 
Minnesota..-| 514,000) 14.8 18.0 16.0 6,138,000! 9,846,00U] 8,224,000 
ae 87,000} 14.6 15.5 15.5 1,124,000; 1,566,00L| 1,348,000 
Missouri - - _ -- 44,000; 9.0 10.0 9.5 258,000 340,000 418,000 
North Dakota} 938,000) 9.0 13.5 10.0 8,076,000] 12,974,00U| 9,380,000 
South Dakota} 612,000) 10.2 16.0 10.0 3,714,000} 10,176,000} 6,120,000 
Nebraska....| 445,000) 9.2 11.5 10.0 2,770,000| 4,796,000| 4,450,000 
Kansas - - --_- 59,000} 10.7 10.5 10.5 363,000} 682,000 620,000 
Delaware - - . 9,000} 12.5 14.0 13.0 79,000 98,000 117,000 
Maryland _-_- 20,000} 13.0 12.5 13.0 249,000 175,006 260,000 
Virginia... -~.- 46,00U) 11.5 11.5 11.5 603 ,00U 437 .0UU 529,000 
West Virginia 7,000) 11.5 12.5 12.0 135,000 88 ,00U 84,000 
No. Carolina - 64,000; 7.6 7.0 7.5 484,000 406 ,00U 480,000 
So. Carolina. - 10,000; 8.3 9.0 9.0 75,000 81,000 90,000 
Georgia ___. 17,000; 6.0 6.0 6.0 103,000 11/,00u 102,000 
heatucky-__. 17,000} 10.8 12.5 11.0 204,000 225,00U 187,000 
Tennessee _ __ 40,000; 6.8 7.0 7.0 180,000 273,000 280,000 
Oklahoma 64,000) 7.9 8.5 8.0 141,000 3/0 00 512,000 
; | re 6,000} 10.6 10.5 11.0 30,000 42,00U 66,000 
Montana - ._. 44,000} 8.7 16.0 14.0 415,000 592,000} 616,000 
Ns i ise 8,000} 11.0 12.0 10.0 57,000 96 ,00U 80,000 
Wyoming - _. 33,000; 6.7 6.5 7.0 176,000 195,000 231,000 
Colorado - . . . 66,000) 7.4 8.5 9.0 330,000 348.000 594,000 
WRRR nas - aan 4,000} 7.5 9.0 6.5 18,000 36 ,00( 26,000 
Washington _ _ 9,000} 8.4 8.5 8.0 170,000 110 00( 72,000 

ace wih 40,000| 12.9 12.5 10.5 397,000 62° .00( 420,000 
California a5,000| 12.4 14.0 11.5- | 2#100,000 70 000 58,000 
United States|' 079 000] 111 128 11.4 |36.330 000] ~ 07> ONC | '* 704.000 

















a Short-time average. 


Oats (Southern States)—Pros for oats in the Southern States are 
about average. The May 1 condition of 67% is the same as the lu-year 
(1928-37) average, but |5 points below the May 1, 19:8 condition. Texas 
and Oklahoma are largely responsible for the much lower condition com- 
pared with a year ago. he May i condition in Texas is 60% compared 
with 85% in 1938 and 63% for the 1o-pene (1928-37) average. Oklahoma's 
May 1 condition of 66% is 17 points below last year and three points less 
than the :0-year average; all other Southern States are above the i0-year 
average and about the same as one year ago. The acreage in Texas and 
ne combined e juals about 70% of the total acreage in the Southern 

Reporters in the Southern States indicate that this year’s oats acreage 
will be about 52% fall or winter oats and 48% spring oats. The percent of 
fall or winter oats this year is larger than usual. During the 10-year period 
(1928-37), fall or winter oats av 38% of the total oats . 

Early Potatoes—Condition of the early potato crop in the 10 Southern 
States as of May 1 av 76% of normal—the same as a month ago. 
This is one point below the condition reported on May 1 last year, but one 
point higher than the 10-year (1978-37) average of 75%. 

Potatoes in North Carolina and Louisiana still show the effects of dam- 
aging frosts earlier in the season, and poor growing weather in north Florida 
and in Texas have reduced yield rospects in those areas. On the other 
hand wers in South Carolina, Scorsio, Alabama, Mississippi, Arkansas 
and Oklahoma report that early Irish potatoes are making good progress. 
High yields are expected in California, and present indications point to a 
record early crop production in that State. 

The potato crops in most areas are later than last year. Shipments of 
ae ore potatoes through April 29 totaled 6,367 cars by rail, compared 
with 10,723 cars through April 30 a year ago. ‘ ret 
May 10—The 


Weather Report for the Week Ended ; 
eneral sum of the weather bulletin issued by the 
epartment of iculture, mag ae | the influence of the 

weather for the week ended May 10, follows: 

During the first part of the week an extensive “high" drifted slowly 
east Ww from the western Lake region to the Southeastern States, and 
the prevailing cool weather over the eastern part of the country gave way 
to much higher tem tures, the maxima reaching 90 in some 


middle Atlantic sections the latter part of the wear The first few days 
erally fair over most of the country, with only widely scattered 


were gen 
showers 

7, a shallow “low” was charted over western 
Texas and cloudy, unsettied weather, with more or less rain, had set in 





Sunday morning, May 
over the Southern and Central States. The depression moved northeast- 
ward during the following few days, attended by widespread precipitation 
over nearly all of the country east of the Great Plains. At the close of 
the week cooler weather prevailed in the interior; temperatures cOntinued 
high in the Eastern States, but warmer weather had set in over north- 
western sections of the country. 

The weekly mean temperatures were much above normal in nearly all 
sections of the country, except in the area south of the Ohio and 
rivers. Tem ture averaged mostly from 4 to 13 above normal 

uite guneealty from the northern Moun ward to the Atlan- 

tic Ocean, the relatively warmest weather in the northern Great 


Plains. In the southwestern quarter of the coun the week was mostly 
from 3 to 6 d warmer than normal, while in the southern half of the 
Mississippi Valley, about normal warmth prevailed. In the Southeast, 


from Kentucky and Virginia southward, temperatures were subnormal by 

from 2 to 4 degrees. ‘ 

weather overspread much of New Bapend and 

a few limited areas in the higher elevations of the West; also su 

occurred in some southern ue -X~ o" Mountain sections as far south as 
Virginia. In Gulf areas minimum temperat 


48 degrees at Minnea t. Paut, ., to 
La., while in most of the Ohio Valley the lows were 40 degrees. 
The lowest temperature was 22 degrees at Greenville, Maine, on 


eastern 
from the South- 
2 to 3 


half of the coun’ 


3. 
e Widespread and mostly substantial rains occurred over most of the 
eastern States, 


. The heaviest amounts were 
stat. 
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in most of Oklahoma and Texas, the north-central and northwestern 
Great Plains, the eastern Great Basin, and the Pacific coast States. 

In some areas of the interior, including principaty eastern Kansas, the 
upp Mississippi Valley and Lake region, showers of the week were de- 

dedly helpful and the outlook has improved materially. Also, rains in 
the Southeastern States were timely, although a few local areas are still 
too dry. The extreme lower Mississippi Valley needs additional moisture. 

Farm work made generall progress, although spring plant 
are still late in many central and northeastern sections east of the 
sissippi River. 

Small Grains—East of the Mississippi River the winter wheat crop 
continues to make fair to good progress, mostly good, although in some 
southern Ohio Valley localities yellow spots remain on flat ground; jointing 
is reported northward to centrai Llinois. 

In Missouri progress continued good, with plants mostly jointed. There 
have been showers in much of Texas, but they were local in character 
and more rain is needed in many places; progress of wheat was pence 
fair, but in the west-central and southwestern portions the condition sti 
is very poor to only fair. In Okiahoma wheat deteriorated or made poor 
progress due to dryness, with severe deterioration in the central, south- 
centrai and southwestern portions. 

In Kansas the first part of the week continued generally unfavorable 
but tower temperatures and considerable precipitation in the eastern half 
the latter part improved conditions; nearly all wheat is jointed in the 
eastern two-thirds. Also, showers were heipful in many parts of Nebraska. 
ln Montana winter wheat continues in mostiy good condition, but is be- 
ginning to need rain. In the Pacific States moisture is generally deficient, 
although the crop is holding up well despite the dryness in Washington, 
except on the lighter soils. 

In the spring wheat belt conditions are generally satisfactory, with 
seeding practically complete. Rapid growth is reported rather generally, 
with material improvement in eastern South Dakota, where showers oc- 
curred. Kain would be helpful in extreme western and northwestern 
Minnesota and in Montana. 

Corn—Corn planting made satisfactory progress during the week, the 
reaction to higher temperatures being especially favorable in the Eastern 
States, while showers were helpful in some interior sections where the 
topsoil had become dry. Some planting has been accomplished as far 
north as Pennsylvania, and in nearly ali sections of the Ohio Valley. 

In Missouri planting is about one-third completed. In Oklahoma prog- 
ress was slow in most sections due to dry soil, but was fair to good in Texas, 
except in some dry areas. Most corn has been seeded in the eastern two- 
thirds of Kansas and this work is becoming general in Nebraska. In 
lowa planting has begun in ali sections and averages for the State about 
10% completed; the surface soil was mostiy too dry and cloudy the first 
part of the week, but good rains the iatter part improved conditions, though 
more is needed in some parts; early planted corn is up. 

Cotton—In the cotton belt the week was mostly cool, except in the 
extreme west and northwestern portions; temperatures were unfavorably 
low in the east untii near the close of the w . There was considerable 
rain in central and eastern sections, but showers were spotted and largely 
light in the west. 

In ‘Texas temperatures the first part of the week were too low for favor- 
able growth; planting made progress in north-central districts, but 
poor here where the soil is woo dry for proper germination. Rain is 
needed in most places, though some cotton is up to good stands locally 
well to the north; the genera: condition of the crop is tair to good in the 
extreme South, but only fair generally elsewhere. In Oklahoma progress 
of planting was slow in most sections, due largely to Xi soil. 

the central States of the belt planting made gen y good progress 
with chopping begun as far north as southern Arkansas; rain is needed 
in the southern part of the central area, with general progress in Louisi- 
ana — to only fair and late fields coming up poorly. In the eastern 
belt easing Warmth, as the week progressed, was decidedly favorable; 
planting is in progress to the northern limits of the area. Cultivation is 
fee ann in southern Georgia and has begun northward to southern 

u arolina. 


The Weather Bureau furnished the following resume of 


conditions in different States: 

Virginia—Richmond: Warmth near normal; light rains. Farm work 
and crop growth favored but rain needed. ‘lransplanting tomatoes. 
Sweet potato beds in good condition. Planting cotton and corn well under 
way some early corn up. § doing well; barley heading. Blue 
mold in tobacco beds continues, but some recession noted. Applies show 
= progress, but damage to peaches from recent freeze now known to be 

vy. 

North Carolina—Raleigh: Unfavorably cold, except latter part; little 
rain in west, more needed in coastal section; too much first of week in 
Piedmont. Slight frost damage to potatoes and tender tion. Soil 
moisture ample in Piedmont; drying rapidly elsewhere. Corn only fairly 


good, account hail damage; progress poor. Condition of winter wheat 
considerable hai Tobacco planting 


very good; progress ; ee 
delayed; cotton aN ay Ke in central because too wet for cultivation; 
fairly active in coastal section. Unfavorable for truck and small grain. 

South Carolina—Columbia: Unfavorable cold, with slight frost damage 
first part, retarded tion and growth, but crops respo to 
rain and warmth of last few days. Oat harvest begun in south where 
potatoes, cabbage and lettuce producing. Cotton stands fair to good, 
al some replanting necessary account recent cold; chopping begun 
in 4 cultivating good progress in south. 

Georgia—Atlanta: Lack of rain felt until Monday, but soil moisture 
now ample; nights too cold, with light frost, but no damage, north 
portion, followed by favorable warmth. Cotton planting well advanced 
in ; Pp good advance and cultivation in progress in south. 

progress planting corn. Oat harvest in south and middle; 
wheat harvest . Mostly too dry and cold for tobacco, but good 
es making rapid advance. 


good; 


past a~ yk. FF -~ tin dry coastal 

‘ » ures c ng y, excep 
sections. Cattle doing well. i 

—Vicksburg: Farm work excellent to 7th with 

, but more needed locally. ostly too cold for 

. of cotton poor, with 


germination and plant wt Progress 
slow ond suande locally poor. Progress of corn mostly , but 
foodie tear. Progress of fruit, gardens, pastures and truck punecally tebe. 
M 


ter. 
poor to fair; late coming u 
holding its own but nantes 
up slowly; retarded by drought. Cane doing 


too dry for proper on and rain badly most sections; some 

b Ba stands well to northward; none up in northwest; con- 

tion to good in extreme south, but fair elsewhere. Truck only 

pa by EL uch too dry in ae 
. : m sou 

Ctl Sinoieline cameats. Cattle mostly fair to good. 

except locally rap Ry gery Ges to aol boas 

i Ww ons 
too planting corn tm south, east and south. 
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elsewhere. Oats poor advance or deteriorated; condition good in north- 
parts of northeast, but mostly poor elsewhere. Progress 
of winter wheat poor or deteriorated, due to drought; severe deterioration 
in central, south-central and southwest; condition still in north-central 
and most of northwest, but mostly rather poor here. Livestock 


fair to good: 
Arkansas—Little Rock: Cotton planting rapid account dry 
overflowed areas; 


weather until 7th; nearly completed, except in north 
good progress where up; chopping in some southern areas. 

of corn where up good, due favorable warmth and ample soil moisture; 
much planted during week. Weather favored all other crops. Wheat 
and oats beginning to head. 

* Tennessee—Nashville: Corn planting very active; still considerabl 
behind in west; earliest ready for cultivation; growth slowed by cold. 
Cotton planting good progress, due to unusually favorable weather: plant- 
ing backward in west; none coming up. Progress of winter wheat excellent; 
condition good to excellent. ‘Truck and vegetables late, but good condi- 
tion. Setting sweet potatoes and tobacco plants delayed by cold though 


begun locally. 





THE DRY GOODS TRADE 
New York, Friday Night, May 12, 1939. 

Favored by more seasonal weather conditions, retail trade 
gave a somewhat better account during the B cg week, al- 
though the repercussions of the tie-up in the bituminous 
coal fields and a further scattered slowing-down in general 
industrial activities served to prevent a more pronounced 
expansion in sales. As _ heretofore, interest centered in 
sports and travel apparel lines, whereas home furnishings 
remained neglected. In the local area the influence of the 
World s Fair n retail sales appeared to be gradually increas- 
ing, although its real effect is not expected to be felt until 
later in the season. Department store sales the country over 
for the week ending April 29, according to the Federal Re- 
serve Board, were 6% higher than in the corresponding week 
of 1938. New York and Brooklyn stores showed an in- 
crease of 1.2%, while in Newark establishments a gain of 
2.8% was recorded. 

Trading in the wholesale dr 
moderately as replenishment orders on summer items starte 
to reach the market in slowly increasing volume. A better 
call existed for wash goods, with prices for ginghams follow- 
ing a stiffening trend. Domestics also continued to move in 
fair volume, although individual orders were limited in size. 
Preparations for various promotional events such as Mother’s 
Day and Father’s Day, resulted in an appreciable growth of 
orders for a number of specialties. Business in silk goods 
turned very quiet and prices showed a somewhat easier under- 
tone, notwithstanding the continued strength of the raw ma- 


goods markets picked up 


terial. Trading in rayon yarns gave indications of a moder- 
ate pick-up in sales following the recent period of dullness. 
While operations of the weaving mills slowed down somewhat, 


buying of yarns from that source showed an improvement, as 
better purchases of lining fabrics by converters fore- 
shadowed an early recovery in activities. Slightly more in- 
terest in viscose yarns was also shown by the knitting trades. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion. Prices 
held quite steady reflecting the continued enhancement of 
raw cotton values, the expectation of higher wage costs and 
the prospect of widespread curtailment during the summer 
months, but little incentive for substantial purchases ex- 
isted, in view of the present lethargic state of general trade. 
What scattered buying was done was again largely credited 
to bag manufacturers. However, should warmer weather 
bring a sustained revival in the movement of finished goods, 
a spurt in buying on the part of converters and printers is 
confidently anticipated, inasmuch as supplies of cloths are 
admittedly of moderate proportions. Business in fine goods 
improved moderately, as an increased demand for sheer wash 
fabrics made itself felt. Pigmented taffetas continued to 
move in fair volume, but less interest was shown in hopsack- 
ings, partly owing to the fact that little spot merchandise is 
available. Closing prices in print cloths were as follows: 39-inch 
80’s, 534¢.; 39-inch 72-76’s, 514c.; 39-inch 68-72’s, 434 to 
4%%c.; 38-inch 64-60’s, 4 3-16 to 4\%c.; 38)4-inch 60-48’s, 
3% to 3%e. 

Woolen Goods—Trading in men’s wear fabrics e ded 
appreciably, and prices pursued a stiffening trend as clothing 
manufacturers placed considerable additional business on 
fall lines. Further substantial orders on summer wear 
materials were booked and interest in overcoatings showed 
no abatement. With the backlog of orders estimated at 
approximately 30,000,000 yards, active mill operations into 
August appear assured. haperte from retail clothing cen- 
ters made an improved showing, with better weather con- 
ditions stimulating the sale of summer apparel lines. Busi- 
ness in women’s wear goods expanded moderately as garment 
manufacturers placed initial orders on suitings and coati 
for fall. With the flow of goods in distributive channe 
showing a gradual improvement, the outlook for increased 
activity on the part of the garment industry was regarded as 
promising. 

Foreign Dry Goods—Trading in linens remained spotty. 
While inventories are believed to be in sound condition, the 
higher price demands served as a deterrent to an expansion 
in sales. Impending promotional events caused slightly 
increased activity in certain gift items, whereas interest in 
dress goods and suitings continued restricted. Business in 
burlap slowed down considerably and prices ruled sharply 
lower in sympathy with the cutta market where the 
absence of further news concerning curtailment plans on the 
part of producers depressed sentiment. Domestically light- 


weights were quoted at 4.40c., heavies at 5.90c. 
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News Items 


Local Housing Authorities Show Recent Large In- 
crease—The 229 public housing authorities now operating 
in cities represent a 400% increase over those in existence a 
owe ago, a survey by the National Association of Housing 

fficials showed on May J0. Most of the cities over 200,000 
pooqeare now support public agencies to promote improved 

ousing for lower income families. 


Ninety-eight of these local authorities have contracted for $377 ,876,000 in 
loans from the United States Housing Authority, to build 181 housing 
developments. This is an increase of more than $56,000,000 since the first 
of the year and comes within $275,000,000 of the total funds earmarked 
from current Federal loans for public ho ¥ 

In addition, approximately 15 cities where authorities had been set up in 
1938 were shown to have property surveys under way prepara to laying 
Plans for low-rent housing projects on the basis of actual dwelling needs. 
Among these cities are Denver, Colo; Key West, Fla.; Muncie, Ind.; Sa- 
vannah, Ga.; Great Falls, Mont., and Long Branch, N. J. 

Most of the cities are financing their 10% share of project costs through 
bond issues, according to the survey. The annual local subsidy necessary 
under terms of the United States Housing Act is usually in the form of tax 
exemption. This subsidy must be at least one-fifth of the annual Federal 


contribution. 
o icant for the future of public ho to the survey, is 
e 


using, according 
act that local and Federal housing authority estimates of building 
costs were found to allow a 15 to 25% margin 


of safety according to the 
first construction contracts awarded. 

Biggest ems of the local neuning, authorities, the survey disclosed, 
are acg sites at prices low enough to keep project costs down, and 
working out policies of tax exemption satisfactory to the cities. 

Information in the survey will appear in the Housing Year Book of 1939, 
to be issued soon by the Association. 

New Jersey—New Edition of Municipal Statistics Com- 
piled—Ira Haupt & Co. of New York City have issued the 
seventh edition of their ‘‘Statistical Hand Book for New 
Jersey Municipal Bonds,” a 20-page booklet which contains 
an analysis of revised debt statements of over 200 New 
Jersey municipalities, together with a listing of tax collec- 
tions from 1935 through 1938, and a complete picture of 
taxes outstanding as of Dec. 31, 1938. The current edition 
contains statements of many municipalities not heretofore 
included and, in addition, for the first time presents the 
latest available figure concerning the operations of the 
water departments. 

New York Mayors’ Conference Scheduled—The 30th 
annual meeting of the New York State Conference of Mayors 
and Other Municipal Officials will be held this year at 
Niagara Falls beginning on June 5. 

Among the problems scheduled for discussion at the sessions of the 
payers Conference are the following: Year's progress in municipal work 
in New York State; local ons; balanci demands for municipal 
services inst available resources; revision of home relief policies and 
practices; ng public relief; Federal proposals aff m ties; 

ving relief with restricted budget; restricting m pal borrowing; 

tate and m relationship; review of assessments; handling tax-fore- 
closed land, and foreclosure of tax liens. 

North Carolina—Review Issued on Public Debt—What- 
ever else may have happened in the meantime, debt reduc- 
tion in North Carolina the past five years has been the order 
of the day. Latest available reports from the State and all 
of its political subdivisions, —— in a study of the public 
debt released by Lewis and Hall, Inc. of Greensboro, show 
the present total ——— public debt to be $489,633 ,991, 
a reduction of $56,702,926, from the 1934 total of 
$546 336,917. 


After deduct total 


of $30,826,298, there is a net over- 
blic debe of $458 debt has 


funds 
93. The per capita over 


lapping 807 ,6 la 
been reduced from $172 to $140 in five years, using the 1930 population 
figures of 3,170,276 for the 1934 debt and the estimated population of 


3,492,000 in 1937 for the 1939 debt. 

e present debt of the State alone is $153 ,008,500, debt of all counties 
$150,112,456, that of all districts and townships $23,046,096, and all of 
cities and towns 939. Total of all sinking funds is $30,826,298 
an increase of $4, 0,224 in five years. Most of the debt is in the form of 
corsa) Bones - Term bonds are generally either the earlier issued bonds or 
callable 


refunding issues. 
There are 76 counties out of 100 in the State that have reduced their 
debts in five p. -* and of the remaining 24 there are 10 that have in- 
ane their debt in 4 Ky entirely by assumption of township road or 


district bonds, or a 

In 1934, soon after general reductions in assessed values all over the 

the assessed valuation of all property in North Carolina was $2,- 

08 209,188. In five years taxable property has been increased by $259,- 

,787 to $2,348,252,975. The percentage of the net total county debt 

to assessed valuation is 8.9% average, and the tage of the gross 

debt (other than State bonds but including debts of cities, towns, coun . 

vo ps and ) to assessed valuation is 14.6% average. The 
average county tax rate is 1938 was $1.25 per $100. 


Municipal Experts Warn on Ending of Tax-Exempt 
Feature—Federal taxation of interest received on State and 
munici bonds would increase the financing cost of mu- 


nicipalities by 20%, according to Harley L. Lutz, Professor 
of Publie Finance of Princeton University, in an address on 
May 5 before the Municipal Bond Club of New York. 





Dr. Lutz denied that municipal bond 
in the hands of the wealthy. : RGA. StS SORAERIINNEG 


Declaring that increased financing costs would mean higher local taxes 
Dr. Lutz held that the additional ; 
$113.000-000 “ urden might amount to as much as 
Impact of Taz 


Dr. Lutz said that the chief burden of this posed new Federal 
would fall directly on the cities. Should wee prepeent be enacted he? 
predicted that the burden of increased annual interest costs in New York 
City alone would be $14,293,000, and noted that this was equivalent, on 
ae of the 1936 tax rate, to an increased from $27.14 to $28.01 per 

| 


“In view of the great protest over Governor Lehman’s pro for an 
emergency real estate tax of some $1 per $1,000," he said, “it is surprising 
that real estate owners have not become more outspoken in their opposition 
to a plan which will permanently increase their tax by this much, or more 
in some localities.’’ 

Distribution of Bonds 

Dr. Lutz said that he knew no subject upon which there was current 
such a misapprehension of the real issues and such a distortion of the 
real facts, noting that the public was being repeatedly told that these bonds 
offer a tax haven for the wealthy. On the contrary, he said, the direct 
result of such a tax would be to increase the taxes of all local taxpayers 
and that it simply was not true that there was any abnormal holding of 
municipal securities in the s of wealthy indivi u 

“A study of 3,044 estates over $1,000,000 showed holdi of less than 
one-tenth in State and local bonds,’’ he declared. ‘If we include in the 
study of 105,499 smaller estates aggregating $21 ,900,000,000 we find that 
State and local tax exempt bonds comprise o 3.61% of the total. Tak- 
ing both the large and small estates the ratio of the State and local exempt 
securities to the total gross estate is only 5.63%. We must conclude that 
ownership of these securities in large estates is definitely incidental to their 
corporate and other private investments.”’ 

New York State Official’s Attitude—Comptroller Morris 8S. 
Tremaine of New York State pointed out on May 8 that the 
immediate and depressing effect on the municipal bond 
market of a Federal tax on State and municipal bonds had 
just been forcefully demonstrated in the bids submitted for a 
new issue of Ohio bonds. 

The Comptroller noted that in recent weeks bids for several new issues 
of State and municipal securities contained a reservation that the tender 
could be voided by the bidder if Co: adopted a law, or if any judicial 
decision was handed down, subjec the nds to Federal tax. The 
Comptroller said that just such a reservation had inc ted in one 
of the bids received by the Ohio Public Institutional Buil Authority 
for a new issue of $7,500, of their bonds. 

“This conditional bid simply shows that the repeated warptage of State 
and municipal finance officers have been soundly grounded.”’ mptroller 
Tremaine said. ‘‘We have contended, and studies have proved, that a 
Federal tax on municipal bonds will depress the market and cost the States 


and municipalities far more for their financing. 
ualification of this bid on Ohio bonds emphasizes the effect of 


“The 
such a Federal interference with our public securities. Obviously, the 
ding a bid on municipal bonds if they are sub 


insertion of a proviso voi ject 
to Federal tax shows that, in the opinion of the bidder, the bonds would 
not be worth what was offered for them if they were subject to Federal 
income taxes. In the event of such taxation the State of Ohio will simply 
be obliged to sell its bonds for less, or pay a higher rate of interest on them. 
In any event, the State will take a loss, and its taxpaying public will have 


to absorb the levy. 
‘The bondholder doesn’t care one way or the other if bonds are taxable. 


we sim fs ees his bid or demands more interest, and the taxpayer 
sulfers for it. 

Reform Seen Necessary in Tax Lien Laws—Antiquated 
State laws and court procedure are preventing active trading 
in tax delinquent real estate worth hundreds of millions of 
dollars, a survey of tax lien laws by the Municipal Finance 
Officers’ Association of the United States and Canada showed 
on May 8. The study was made at the uest of the 
Association by Louis F. Alyea, member of the legal staff of 
the Chicago Title & Trust Co. ‘ 


Although many State laws vide that real property is eligible for sale 
immediately after it is marked ‘‘delinquent,’’ tax sales are usually delayed 
from 8 to 14 months, as in Illinois, for example, the study re é 

Upon receiving a deed to delinquent property bid in at a tax sale, the tax 

urchaser in Illinois obtains a ‘‘tax title,”’ but this is not merchantable. 
Further court p viet title or a tax foreclosure, 
ecessary to 


bited in Illinois until 


redeem the property within two 
the money to pay the sale price with the various ties. Ifa 
not made, the from the State a ch title. 
Similar to the complex methods of ‘ecting tax titles in Illinois are those 
of Connecticut, Fl , Indiana, Kentucky, New York In 
Indiana, the tax delinquent estate must be off at ve 


tax sales oeiee the State may institute foreclosure proceedings, 


: e is usually offered oe & tan Gale abou 
15 months after the taxes become delinquent in Indiana. A tax purchaser 


in New York may foreclose the lien of his tax in the same manner 


9S Among the other States which require the generally expensive and time- 
consuming judicial decrees to clear tax titles, the survey otee Seen Afaban ‘ 
‘ : oma, a 


kansas, Colorado ‘exas, Wisconsin Wyo 
aaue permitting the foreclosure of tax liens was held ‘unconstitutional’ 
x. at o> «7 a 
that the State vernmen 
quent property after a certain period, which makes it possi 
land for State purposes or sell or trade it freely with private buyers 


Mexico, land delinquent for one is put up for sale by the 
eS . A redemption period two rs is allowed the de- 
linquent owner. The tax purchaser may secure his tax title any time after 


two years from the date of the tax sales certificate. His tax “ 
to the geneuse. — ry perfect and complete title to the premises 

ll liens . 
we fy 7 ~*~ records are any criterion of successful real estate tax 
enforcement procedures, the records of Alabama, California, Maryland, 
New York and Wisconsin indicate that these States have efficient enforce- 


ment systems, the study disclosed. 
Whereas Chicago had the almost incomparably high delinquency of 34.7 % 


in 1936, and other large Lilinois cities showed —y~ 4 high none of 
li cities showed percen of delinquency above 8.7 
fy ies mK ooo cities iy York State ranged from 


Delin: records for 
7% wt Kew York City at 11.6%. 


44% to 19 th 
stud ed that while every State has some method of enforcing 
*the st , Be iens, the statu visions relating to this subject are 


extremely complex and d y in uniformity. Many States are 

needed legis’ reforms beca of archaic constitutional 

= PA ae Le ne pe against the exercise of any legislative 
powers of taxation. 

United States Conference of Mayors to Meet—The 

1939 session of the annual meeting of the United States Con- 


ference of Mayors will begin in New York City on May 15. 
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A partial list of the distinguished group of persons who have accepted 
invitations to participate in the session inc includes: Colonel F. C. Harrington 
Works Progress A nistration Administrator; Nathan ww. F United 


Authority Administrator; Robert Hinckley, 

nautics Auiees ty Chairman; Henry E n, Solicitor-General of} New York 
State, who will discuss the proposed ederal Cneatton of — bonds, 
and Edward F. McGrady, former Assistant cretary of . Two 
important papers will be discussed on the Laue a ject a municipal 


finance. 

All of the other sessions of the oan will be held at the Waldorf- 
Astoria Hotel—Starlight Roof Room. On Tuesday, May 16, the delegates 
will be the guests of the Mayor of New York City and the World's Fair 
at a luncheon at the Fair. 

Every effort has been made to make this year’s annual conference a most 
important and useful meeting. It is anticipated that practically every 
major city in the United States will be represented. 


Bond Proposals and Negotiations 
ALABAMA 


HUNTSVILLE, Ala.—BOND OF FERING—It is stated by N. M. Payne, 
City Clerk and Treasurer, that the City Council will offer for sale at public 
auction on May 15 at 7: 3U p. M. an issue of $113,000 4% semi-annual public 
improvement ae yey series P-2, bonds. Bonds to be dated April 1, 
1939. Due April | as follows: $4,000 in 1941 and 1942, $6. 000 in 1943 and 
3007 $3. op in 1958, $10,000 in 1959, $11,000 in 196 », and $12,000 in 196} 


States Housi 





rin. and int. payable at Chase National Bank, New York 
certified check for $2,500, payable to the city, is requ. red. 
MOBILE, Ala.—BOND TENDERS ACCEPT. aT seeerien 


the call for tenders of refunding and funding bonds, it is report 
Zeigler , or O00. Comptroller, that he purchased a total of $282,000 in bonds 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


COCHISE COUNTY SCHOOL DISTRICT NO. 18 (P. O. Bisbee) 
Ariz.—BOND OFFERING—Sealed bids will be re-eived until 10 a. m. on 
May, 25, by W. E. Clark, Clerk of spe Board of Super vines. for the purvhase 

0,000 issue of 4% school bonds. Denom. $1,500. Dated June 1, 1939. 
Due $1,500 from June 1, 1940 to 1959 incl. Prin.’and int. (J-D) payable in 
lawful money at the County Treasurer's office. No bid at less than par and 
accrued interest will be considered. These bonds were approved by the 
voters at an election held on Dec. 28. A certified check for not less than 5% 
of the total amount of the bid, payable to the district, is required. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO, 


ARKANSAS 


ARKANSAS, State of—SCHOOL DISTRICT ISSUES APPROVED— 
of Bducation: issues of bonds were approved on May 4 by the State Board 
of Educa 
$10, 5% Alma School District refunding bonds. 

5, $00 Etowah School District construction bonds. 
12, ‘000 Griffithville School District construction bonds. 
52'000 Siloam Springs School District 44%% and 5% refunding bonds. 

BOND OFFERING—lt is reported that the State Board of Education 
will receive bids up he, ay os on $200,000 issue for its revolving loan fund. 
Suprevel has been issues of $99,000 by local school districts, 

uding $52,000 hoy Pf jloam Springs District of Benton County to 
adjust interest rate, as noted above. 

ARKANSAS, State of—BOND BIDS INVI yw will be received 
on June 15 by the Arkansas Investment Board , created cs, legislation en- 
acted this year, on an issue of about $790,000 of 2% % % b % bonds, authorized to 
refinance outs obligations of the permanent school fund, the State 
Debt Board and the Arkansas oun. College. Outstanding obliga- 
tions bear interest rates ranging to 6 

CRAIGHEAD COUNTY (P. O. yp eal OER Ark.—PRICE PAID— 
It is now reported by the Clerk of the County Court that the $37,500 34% 

jail bonds sold to the Mercantile Bank of Jones , as no 
here—V. 148, p. 2778—were purchased at a price of 96.53. 


_ er Copppott DATED SCHOOL DISTRICT . O. Rison) Ark. 
.D—aA $10,000 issue of refund bonds is reported to have 
bean eld cn Slaw Lae J. Raney & Sons of Little Rock. 


























CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


4856 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA OITIES 


CALIFORNIA 


CALIFORNIA, Soate of — WARRAN TS OF FERED—Bids were received 
until 11 a. m. on May 12, by Harry B. Riley, State Controller, for the 
replenish the revolving fund from whi = ep Sil be ~ 
are 
d. Tusorest Fates are why bay apee Rb, TN Pd 
in blocks no smaller than $50,000. 
Warrants will be dated and = Moy. 16 and are cted to be 
called for retirement about Feb. 27. 


aeeres 
will raise ou warrants 
to a total of $63,558,948, of which Fs ‘418-380 are expected to retired 
another Oe 103 ,446 30; $7,762,370 


CALISTOGA, ban aa ng et SOLD—It is reo’ eee nas 5130, 00 3 14 To 


pe omg ag ny Ln 
ey FN ,000. Baiod March 15, 1939. 


2) Dengm. $1,000, $4,000 in 1 
Sob and § ,000 in 1956 to 1965. Prin. and int. 




















yable 


Legality a ved Orrick, D. uist, 
SRY Bi ae py --— leetttmationd . 
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CONTRA COSTA COUNTY (P. Martinez), Calif.—SCHOOL 
BONDS SOLD—It is re that ag $55, 000 issue of 4% semi-ann. 
Brentwood-Deer Valley Union School District bonds offered for sale on 
Sept. 6, as noted in these columns at the yy oe a Past: amy by the 
Bankamerica Co. of San_ Francisco. ated Denom 
$1,000. DueA 15, as follows: $2,009 in 1943 6 to 1946, 3 "000 in 1947 
and $4,000 ie) i948 to 1958. Prin. and int. payable at the County ur- 
er’s office. bonds, voted for school purposes, in the ovinion A 
counsel, 2 ee valid and legally bin obligations — the District, an 
the Board of Supervisors of the county will have power and will be pee | 

to levy ad valorem taxes for the payment of the bonds and the interest 

thereon upon all property within the District subject to taxation by the 
District (except certain intangible nal property, which is taxaple at 
limited rates), without limitation of rate or amount 


LOS ANGELES, Calif.—BONDS DEFEA TED—We are informed by 
A. M. Morris, Deputy City Clerk, that at the election held on May 2 the 
voters turned down the proposal ealling for the issuance of $3,000,000 in 
municipal airport development bonds. 

ORANGE COUNTY FLCOD CONTROL PEST BICT (P. O. Santa 
Ana), Calif.—BOND OFFERING—It is stated by B. Smith, County 

Clerk, that he will receive sealed bids until 11 a. m. on May 16 for the pur- 
chase of an issue of $1,045,000 flood control bonds. Interest rate is not to 
exceed 5%, payable J-J.' Denom. $1,000. Dated Jan. 2, 193s. Due 
$55, 00 from Jan. 2, 1949 to 1953, incl. Rate of interest to be stated in 
multi les of 4 of 1%. Bids may be submitted for varying rates of interest 
but no bids for less than all of the bonds will be considered. The bonds 
will be sold for cash only and at not less than par and accrued intrest. 

Euh bid must state that the bidder offers par and accrued intr st to 
date of delivery, and state separately the premium, if any, and the rate of 
int rest off:red for the bonds bid for. rin. and int. payable in lawful 
money at the County Treasurer's office. Payment for and d:livery of 
bonds will be made in the office of the Board of Supervisors. The opin- 
ion of O’Melveny, Tuller & Myers of Los Angeles, favorable to the validity 
of the bonds, will be furnished to the purchaser by the distri.it. The 
disirict hus made application to the Superintendent of Banks of the State 
to have said bonds cert'fied as legal atten for savings ks and 
trust funds, and the cost, incident thereto will be paid by the district. 
En.lose a cert fied check for 3% of the amount of bonds, payable to the 
Chairman Board of Supervisors. 


SANTA BARBARA, Calif.—BONDS DEFEATED—It is stated by the 
City Clerk that at the ‘city ele:tion held on May 2 the voters reje_ted the 
proposed issuance of $34,000 in bonds. 


SONOMA COUNTY (P. O. Santa Rosa) Calif.—BOND SALE—The 
$17,000 issue of Sheridan School District bonds offered for sale on May 8— 
V. 148, p. 170 vas purchased by Lawson. Levy & William: of San Fran- 
cisco, as 3 s. pa aying a premium vot $152.73, equal to 100.898, a basis of 
about 3.40% ated April 10, 1939. Due from pril 10, 1940 to 1959 incl. 


STANISLAUS COUNTY SCHOOL DISTRICTS (P. O. Modesto), 
Calif.—BONDS SOLD—lIt is reported that the wtey§ % % seni-ann 
school bonds aggregating $210,000, were sold on Sept. 6 to t ca 
Co. of San Francisco: 
$155,000 Oakdale Union School District bonds. Due Sept as follows: 

,000 in 1939 to 1943, $5,000 in 1944 to 1948, 7 ‘oud in 1949 to 
1958 and $10,000 in 1959 to 1962. 
55,000 Patterson Union High School District bonds. Due Sent. 1, 
a $1,000 in 1939, $2,000 in 1940 to 1951 and $3,000 in 1952 
to F 


Dated Sept. 1, 1938. Deg. $1,000. Prin. and int. payable at me 
County Treasurer's office. These bonds, voted for school Earpesss. is 
the opinion of counsel, constitute valid and only binding obligations of 
the Districts, and the Board of Supervisors of the oa will have power 
and will be obligated to levy ad valorem taxes for the payment of the bonds 
and interest thereon upon all property within the Dine subject to taxa- 
tion by said Districts (except certain intangible personal property, wiic4 is 
taxable at limited rates), without limitation of rate or amount. Legality 
approved by Orrick, Dahlquist. Neff & Herrington of San q 


COLORADO 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 Pp. S. O. Alamosa), 
Colo.—BONDS SOLD—It is vapeneee that $23 500 3%% semi-ann. fund- 


ing and refun bonds were purch recently by Brown, Schlessman, 
Owen & Co. of Denver. Da May 15, 1939. Denon. $1,000 and $500. 


Due May 15. as follows: $4,500 in 1944, $5,500 in 1945 in 1946 to 
1948, and $4,000 in 1949 to 1951. Prin: and int. payable at the County 
Treasurer’ s ice. These Cae autherined at the election held on May 1, 
will constitute a general obligation of the entire District, payable from un- 
limited ad valorem taxes on all of the taxable property located therein. 


Legality to be approved by Myles P. Tallmadge of Denver. 
ALAMOSA sABe SAGUACHE COUNTIES, JOINT SCHOOL DIS- 


TRICT NO. 2 . Hooper), Colo.—BOND SALE CONSUMMATED— 
It is sta Ly Gentry Stewart, Superintendent of Schools, that the sale of 
the $10,500 4% semi-ann. funding bonds to Oswald F. Benwell of Denver 


—vV. 148, p. 2152—has been consummated as the ree held on May 1 
was successful. Dated May 1, 1939. Due from 1941 1950 incl. 


IDAHO SPRINGS SCHOOL DISTRICT (P. “ig Idaho Sprines) 
Colo.—BON DS SOLD—It is stated by the Superintendent of the of 
Education that $10,000 34% semi-annual epost bonds approved by the 
wie on May 1 have been purchased by the J. K. Mullen Investment Co. 
0 nver. 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. ot La a, Sumta), 
Colo.—PRE-ELECTION SALE APPROVED—Two issues of bo ry he 
,000, were purchased by Bosworth, Chanute, Bae. AF 

of Denver, as 34s, subject to an Y election to be held on Ma 
here on April 15—V. 148, p. 2304. The bonds are divided as fo ows: $40,000 
refundi and $15,000 Sealer college building bonds. These bonds were 
approved by the voters on May 1. 


CONNECTICUT 


ANSONIA, 6. Conn.-BOND ELECTION he ag peared BI a me ee 
e issue 


witz, Cit that a referendum is necessary before 
J $100,000 $00 hie Ly pothm gents —_- bonds mentioned in—V. 148, 
be sold. Vane is expected to be held in about two months. 


‘aaenaies Conn.—BOND SALE—The $100,000 coupon street = 
provement bonds offered May 11 were awarded to Fre 

of New York as 0.75s, at 100.238, a basis of Sbout 0 0.67% 
1939. Denom. $1,000. Due $20,000 on May 1 from 
Principal and interest (M-N) payable at the First National Bank of 

The bonds are unlimited tax o tions of the city and will +: xoprowed 
as to legality by Ropes, Gray, Boyden, & Perkins of "an Other 


Bidder— 
ne een ae eee 1H 75% 100.166 
Union Rooustties I > cacao cahtettsne cig mandiiiannnie atial 0.75% 100.14 
MD, nn a ge en ee eign -_- 0.75% 100. a7 
Cooley & Co. i Ne 0.75 00.06 
ee Rae ORE er ee ee Ne eae 0-75% 00. Os2 
Home National Bank of Meriden_______---------- 0.75 00.022 
Be ne anenenae 0.75% v0.01 
FI SI ne  ohamnee 1% 00.77 
TS Loy nanan se appemeeinees 1é 100.599 

y. ER IRI ES | 6% + et EE Pe ® 
ne cage le Neptes,pialNaee a e Ta ae 1% 00.564 
I I TN I ices mail 1% 100.33 





gs tty oon pres > Sona TENT ATT VE ay J SET FOR SALE OF 


arey Congdon, D ae 
co 1 has been De Carey be yoy; date on a re oe 550,000 
Ocean Beach bonds authorized act cA ro State Legisiature to 
— from the debt limitation, and "Tie bonds impro 
to be issued within the debt limit. e bonds to be under 
su on of the First National Boston and 5 will approved as 


to ity by Storey, Thorndike, 
WILLIMANTIC, Conn.—PRICE pomp & Co. of Hartford in 


$100,000 2 station bonds—V. 148, p. 2778—paid a 
Price of 100.418, a et yb 21%. 





Volume 148 Financial 


DELAWARE 


DELAWARE (State of)—BOND SALE CALLED a gery k are in- 

formed that State officials decided to cali off the saie of cal. 250,000 not to 
exceed 444% interest highway bonds which was sched to be held on 
May 10—V. 148, p. 2464. They will be re-offered ir the vod M4, 
In connection with cancelation of the sale, it was reported that the que 
bid submitted for the off was returned unopened. Absence of other 
tenders was ascri to the that investment bankers were unable to 
reconcile the provisions in the notice of sale and the terms of the statute 
authorizing creation of the debt. While the State advertised that the bonds 
would be subject to call after 1945. the qabling act ys requires 
that they be callable after one y he last previous 
offering of bonds by the State, o) is ecmmobar, 1937, neaaal 14 bids. 

NEW OFFERING ANNOUNCED—-Josiah Marvel Jr., 

State, will receive mh eee bids until noon (EST) on June 9 for the 

1,250,000 not to exceed 4%% interest coupon highway bon 
ated Jan. 1, 1939. Denom. $1,000. Due as follows: $31 ,000 from 1940 to 
1969 incl. and $32,000 from 1970 to 1979 incl. On and after Jan. 1, 1940, 
any of the bonds outstanding may be redeemed at 105% on any interest 
date eA ys 30 days’ notice properly advertised. Bidders are requested to 
rate of interest the bonds shall bear at par, stated in multiples of 
of 1%, any rate to apply to the entire issue. ‘Principal and interest 
(J-J) payable at Farmers Bank of > State of Delaware in Dover. Bonds 
may ve and when cannot be again converted into 
coupon bonds. The faith and it ot che the State is exereaely pledged for the 
full and complete payment of the debt, principal and interest, and upon the 
sale and delivery to the purchaser the legality and validity of the bonds 
shall never be questioned in any court of law or equity by the State or any 
or persons for its use or in its behalf. A certified check for 5% of 
ay bid for, payable to Fagan H. Simonton, State 7 reasurer, is required. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank pans 
JACKSONVILLE - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


FLORIDA, State of—MUNICIPAL TAX LIMIT BILL INTRO- 
DUCED—A bill was introduced recently in the State ature, under the 
terms of which a flat limit on taxation by counties to aid cities, and a year- 
to-year reduction to cut 25% from the total they levy would be effected. 

tor Walter W. Rose, of Orlando, was its chief introducer. He was 

jained . 8. L. Holland, of Bartow, Chairman of the Senate’s Finance and 

tion i meongeey y | Ge F. West brook, of Clermont, Chairman of 
Appropriations, and A er, of Stuart, Chairman of Rules. 

Cities and towns, ALR, terms of the bill, would be limited for next 
year to the amount levied this voor. In each bu: nag the next five years 
successive reduction of 5% would be made unt: 1944 each unit would 
be limited to not more than 75% ries 1939 tax. 


MARION COUNTY (P. O. Ocala), Fla.—BOND OFFERING—It is 
stated by Carlyle Ausley, Clerk of the Bows | of County Commissioners, 
that he will receive sealed bids until noon (EST), on May 22, for the pur- 
chase of the following issues of not to oon "5% semi-annual coupon 
refunding road bonds es page 


$298,000 Series AA bonds. une l, 
$138) 000 in 1952, 110. 000 im n 1953, and $50,000 in 1954. Interest 
yable June and Dec'1. The bonds are issued to provide funds 
oe redemm callable bonds | in 1934, 1935 and og t 
74,000 Series F bonds. Dated July 1, 1939. Due July 1, 1956. In- 
terest payable Jan. and July 1. ‘The bonds are issued to provide 
= wet t of a total of 75, 000 county road bonds maturing 
y 
Denom. $1,000. Rate of interest to be in a multiple of “A or 1-10 of 1%. 
Different rates may be bid for the separate one. but bonds of each 
issue shall bear the same rate. n of bids will be made by takin ng 
the cost of interest to the county on the pespestiys issues at the rates nam 
in the respective bids and deducting therefrom t Se prantems offered , if any. 
Prin. and int. yable in lawful —_ at the Central Hanover & 
Trust Co., New York. The bonds may be ered as to principal only. 
The bonds to be dated June 1, 1939, will be deli fvered 8 to the purchaser at 
the office of the Clerk Board of County Commissioners or at the Central 
Hanover Bank & Trust Co., New York, on June 1, 1939, or as soon there- 
after as possible, , a mee later than June 15, 1939, upon payment of the 
preeet pet 1 balance d v us accrued interest: and the bonds to be dated 
uly 1, 1939, will be “delivered at either of such places on July 1, 1939, or 
or as soon thereafter as possible, but not later _— R &. 15, 1939. _— 
= of the principal balance soe, plus accrued in Proceed 
the validation of Pihe bonds have been pt Ln ona all property 
within the county, including homesteads, subject to taxation for the pay- 
ment of the bonds refunded , Sill be subject, to the levy of ad valorem taxes 
for payment of principal and interest of th a bonds, without limitation | 
or amount. Ro here opinion of Caldwell & Raymond, 
ed to the purchaser upon delivery of the ends, 
Copies of a form Pad proposal may be had A application to the office of 
the Clerk, or to Wallace E. St Attorney, Ocala, or to the 
above attorneys. Enclose a certified check ‘or 1% of the par value of the 
bonds bid for, payable to the county. 


IDAHO 


ap Asso, Sense of —ACTION TAKEN ON BOND BILLS—It is sepereed 
by M P. Enking, State Treasurer, that the Legislature passed the 
ew heh —.— 
An issue of puneel obligation bonds of $240,000, for institutional im- 
provement with a provision that the State Department of Finance ma 
before sale is advertised, for endowment fund investment, 
t will undoubtedly do. Sale of these bonds is held up pending 
of Federal aid on the improvement projects. 
my ange Bi was also given for an issue of $1, 000, 000 to be paid from one 
cent per gallon of the gasoline tax, over a six-y ear period. It is not known 
at what time or in what amount these anticip tion notes or bonds will be 
eoued. as they are to be sold only on order of the Commissioner of Public 


Provision was made for an issue of not to exceed $500,000, to be used for 
the purchase by the State of a toll bridge, if the Bridge Commission decides 
me the oy — payment to be made from one-mill tax on gasoline, 


ich is 
ILLINOIS 


ASSUMPTION, I1l.—BOND SALE DETAILS—The $8,000 4%% fir 
d ment bonds purchased by the First National B of Assumption 
—vV. 148, p. 2778—are dated sey 1, 1938, in $1,000 denom., and mature 
on Oct. I from 1939 to 1945 incl. 


CHICAGO SANITARY DISTRICT, Ill.—SEEKS TENDERS OF 
BONDS—Frank O. Birney, District Treasurer. will receive sealed tenders 
of 1935 refunding bonds, series A and B, until 11 a. m. on May 16, to re- 
main firm until 11 a. m. on May 19. Subject to the following terms and 
pm reps legally acceptable tenders received offering bonds at the lowest 
Prices wi ll be secepeed in amount or amounts sufficient (exclusive of accrued 
$3000 ble under said tenders) 9 exhaust the sum of not to exceed 

000,000. a available for the purchase of said bonds by the Sanitary Dis- 
See of Chicago. 

(a) Tenders must state the amount and maturity or maturities of and 
the rate or rates of interest payable on the bonds offered and the average 
yield to maturity on said bonds at the price at which they are offered and 
also the price in dollars (exclusive of accrued interest) at which they are 


‘ered. 
(b) Tenders stat the highest ye yield to mary will be con- 
sidered the tenders offering bonds at t owest prices 














1939 . Due June 1 as follows: 


whic 
tion 
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(c) Tenders senting a price in dollars which exceeds the value of the 
bonds cftered will not he considered. sanitary District of Chicago 
‘enders acce sha te the ict to 
accept delivery of the bonds and to pay therefor such amount, pi accrued 
interest to the date of Rootes oR ee oa to the Sanitary District of 
Chicago income at the av in such tender, but in any event 
not more than the price in din ened in such tender. 
enders may be submitted in the alternative or may be conditioned 
upon the acceptance of all or none of the bonds offered. 


COOK COUNTY NON-HIGH a eh LS NO. 216, 111.— 
BONDS PUBLICLY OFFERED—The H 8s Co. of Ohi —_ 
made public offering on May 10 of $295 000 3 \y &. +2 fun 
Prices to yield 1% am 33 to be age | dates, and 3.50% thereafter until 
Bere 000 Dated April 1, Due Dec. 1, 1958. The first 

bonds are Ls hebic at per sae and amecd interest on the dates shown 
Saas or on ong “% ET date upon 30 days’ Published pon 
$10,000 on each in years from 1941 to 1951 incl.;: ha nate pad pe ona | 
from 1952 to 1956 tac. ana $20,000 Desi 7. Principal 
J-D) — at the First National Bank of , First c a 
une 1, Legalit 
School ‘distract No. 21 


district is to provide tuition for students living in the non-h school district 
that attend adjoining public high schools. To provide wat ds for tuition 
a tax is levied upon all the taxable Property in the district. 

In connection with the offering, H. C. Speer & Sons Co. issued a state- 
ment concerning the formation and functions of non-h - Ronny districts, 
from which we quote in part as follows: ‘‘A little known but very important 
Pe in the educational eye AS of the State of Illinois. is the Non-High 

School District. By the aw enacted in 1917, such a district was 
organized in every Lentoes § in the state. All that territory in each county 
not bem tool in a township or community high school district or a district 
maintainin ed four year high school course yes 4 became 
a part of t > non-high school district. The function of a non-high school 
district differs from that of an ordinary school district in that the former 
operates no schools but pays the tuition of hth grade a pradns ng 
in the district who attend some recognized high school. To provide funds to 
Pay such tuition, a tax is levied upon all the tatathe property in the district. 

ginally, this tax was limited to 50c. $100 of valuation, but subse- 
quently the limit was raised to 75c., subject to the approval of the voters 
of the district. In those counties which have a comparatively sparsely popu- 
lation and low education costs, the 50c. rate has prod sufficien oe 
to meet all the expenses of the non-high school district. In 
densely populated counties, especially where tuition costs are higher aad tax tax 
collections qerty owe. lower by reason of reduced valuations, the maximum 
rate of 75c. cient. To make up these deficits, non-high school 
districts are permitted to issue bonds, which are serviced from an unlimited 
tax over and rg She the levy for educational purposes. However, as a per- 
manent cure, i that the Legislature will at the present session 
authorize a A school districts to levy a tax rate of at least $1.00 for 
educational purposes.’ 


wile Bee grey apead A eget - anene, Village Clerk 
receive sea. un Pp. m. on June 5 for the purch 
4% bonds, divided as follows: ° ee 
$8,500 street imps. bonds. Due Jan. 1 as follows: $1,000 from 1942 to 1949 
3,500 moa obli ote By bonds. Due Jan. 1 foll $500 in 1950 
: as follows: 
and 000 from 1951 to 1953 incl. 

All of the bonds will be dated May 1, 1939. Denoms. $1,000 and $500. 
Bids enls either be presented to alter A. Yoder, attorney 204 Unity 
Bldg., Bloomington, or mailed to the Village Clerk. ‘Bonds will be printed 
Mian & Cutler of Chicago. ah certified check for 3° of the ineipal amnoase 
man utler o' cago. or of the Cc moun’ 
of the bid, payable to order of the Village Treasurer, is cae 7 " 


BAST 3 ST. Louis PARK DisTRICE Ill.—BOND SALE—The issue 
of $150,000 park bonds May 5—V. 148, p. 2627—was awarded to 
Barcus, Kin & Co. of Chicago, as 2s. at par plus $405 premium, equa 
to 100.27, a basis of about 2.73 % > ge May 1, 1939 one due $75, N00 
on Nov. 1 in 1956 and 1957. Other bids 
Int. Rate Premium 


$1,365.00 
A. 8. Huyck 3% 311.00 
Bartlett, Knight & 3% 150.00 
John Nuveen & Co. ‘and Stifel, Nicolaus & Co__-.-_- 3.10% 235.05 
Stranahan, Harris & C 3. 20% 1,773.75 
Paine, Webber & C 3a 1/037 .00 
ine, Webber & Co. Channer Securities Co. of hicago was associated 
with Barcus, Kindred & Co. in the purchase of the above issue. 

4 eneral 

2 Gee 


GRAFTON, III. aati ISSUE DETAILS—tThe $17. on0 
obligation bonds sold last September to Lewis, Picket 
—VvV. 147, p. 1806—mature - 000 annually on Oct. 1 Samat i939 to 1955 i 
McHENRY COUNTY - oO. Papers peg! Ill.—BOND ISSUE DE- 
TAILS—The $130, 4; A » bonds sold to Ballman & Main of Chicago— 
V. 148, p. 464—hbear 2% % —wy dated Sept. 15, 1938, in $1,000 denoms. 
and mature $10,000 on Dec. 1 from 1939 to 1951, incl. Principal and 


metres (J-D) payable at the Continental Illinois National Bank Trust 
hicago. Legality approved by Holland M. Cassidy of Chicago. 


‘SAUNEMIN SCHOOL DISTRICT, Ill.—BONDS SOLD—An issue of 
15,000 3 % Poona m bonds was sold to Lansford & Co. of Chicago. 
ue $3, G00 on 1 from 1953 to 1957, inclusive. 


INDIANA 


ALEXANDRIA SCHOOL CITY, Ind.—BOND OFFERING—Richard 
Sullivan, Secretary of Board of School Trustees, will receive sealed bids until 
7.30 p. m. (CST) on May 28 for the purchase of $35,000 not to Bret 4 
genase school bonds. ated April 15, 1939. Denom. $5v0. 

—7 1, 1944; J ag Jan. 1 and July 1 from 1945 to 1954 incl.; 

$2,000, , 1955. e dder to name . single rate 
oresund in JE. MP 4% of 1%. Interest J-J. A certified check for 
vayable to order of the School | City, is required. Legal opinion of een” 
McCord & Clifford of Indianapolis will be furni the purchaser 
at school city’s expense. 


ELKHART COUNTY (P. O. Gochan), a nt —BOND SALE—The 
$21,300 refunding bonds offered May 8—V. 148, p. 2465—were svete to 
the Indianapolis Bond & Share Corp. Indiana)poiis as Y 
basis of about 1.41%. Dated May 15, 1939, 
and Nov. 15 from 1941 to 1945, incl. The Sa 

Goshen, second high bidder, offered to pay 100.35 fort 1 Ke. 

Other bids: 


Bidder— 
Harriman Ripley N,N 6 cae e cedar dena ae 2.90% 
fi) 


CEDAR RAPIDS, lowa—BOND AWARD DEFERRED—It is stated by 
L. J. Storey, City Clerk , that action on the genet of the $30,000 en 
hall bonds, scheduled for May 8, as noted here—V. 148, p. 2779— 

postponed until May 26. Dated May 1, 1939. Due $3,000 from Nov. 1. 1, 
1941 to to 1950, inclusive. 

The highest bid was an offer of $251 premium on 1 \%s, submitted by the 
Merchants National Bank of C Rapids, while ot er tenders were as 
follows: 


Bidder 
Ernest Kosek & J pay Cedar Rapids 
White-Philli "Davenport 
Paine, Web < ’ Go., Chicago 

EAGLE GRove CONSOLIDATED SCHOOL DISTRICT (P. O. 
Eagle Grove) apt te gt§ URITY—It is now re that the $77,000 
refunding bonds awa ee ns lowa-Des Moines National Bank & Trust 
Co. of Ds Semmes, ‘as ri ge at ce of 100.058—V. 148, p. 2779—are due 
as follows: $10,0C0 in 1940 to ‘i 6, and $7,000 in 1947, giving a basis of 
about 1.49% 

IOWA, State of —BUILDING TAX EXEMPTION MEASURE AP- 

PROVED’ —The Iowa legislature Sussae we 1939 session passed a bill known 
as the building tax exemption law @ Measure exempts from taxes for a 





Financial 


period of three years new buildings up to $5,000 in value and to the same 
d buildings and lacemen 


2938 


extent improvements on ol rep t of structures 
damaged 


by fire, &c. 


LAKE PARK, lowa—BOND SALE—The $4, 
fund bonds off fered for sale on May 9—V. 148, 
Jackley & Co. of Des Moines, according to the’ 


KANSAS 


INDEPENDENCE SCHOOL q~p tpt (P. O. Independence) 
Kan.—BOND SALE DET AILS—It is now reported that the $107,000 2% 
semi-ann. improvement bonds purchased b: ar ha & MacDo Donald 
of Kansas City, as noted here on May * 7 due on 
Kort 1 as aowe. $7 ,000 in 1940, and $10, 000 in isat to 1950. Principal 
interest (A-O) payable at the office of the State F ry em ey, * n Topeka. 
Lega approval by Bowersock, Fizzell & Rhodes of Kansas C a 7 
» It is also sta that these bonds were sold at a price of 101 43, a basis 
of about 1.69%. 
Frank J. 


KANSAS, State of —BOND OFFERING—We are informed b 
Ryan , Secretary of State, that sealed bids will be received - h 

Toneka until 10 a. m. (CST) on May 22, for the purc hase of $150,000 couvon 
soldiers’ om as vonds. Interest rate is to ve specified by the bidder. 
Denom. Dated June 1, 1939. Due $30,000 on June 1 in 1940 
to 1944 ae Prin. and yt ye ow Work Ci at the State Treasurer's office 


or at the sub-fiscal agency in ork City, at the option of the. holder. 
These bonds may be = AM incipal in the State Treasurer's office. 
Bonds will +y- printed by the State. 


hese bonds are issued under authority 
of General Statutes of Kansas 73-101 et sey. An opinion as to the legality 
of the issue will be furnished by the office of the aioe 1 of the 
State. Each bid must be submitted on the form furnished by the Secretary 
of State. Each bid must be signed by the bidder with address given, and 
shall be accomranied by a certified check drawn on a bank or trust com- 
pany in the State of Kansas, in an amount equal to of 1% sf the par 
value of me oy oe Daa check shall be payable to Walter E. Wilson, 
e 
Each bidder must specify the lowest rate of interest to which he is willing 
to purchase the whole issue of bonds for par and interest. The rate 
80 ——— shall be applied to the entire issue of bonds herein proposed to 
be sold, and such interest rate sha!! be fixed in multiples of is of 1%. 
Bidders will be required to A? for the bonds in cash an Peg anere accrued 
interest in cash to the date ivery. Sealed bids should o addressed to 
of State and apaiter of the State of Kansas, in 
y tate, Topeka, K ‘and plainly marked on the 
ae: of the envelope: “Bid for State of Kansas Soldiers’ Compensation 


Delivery of these bonds will be made to the successful bidder.on the 
30 days after opening of bids, unless it should be mutually ae bso th Be 
Governor, Secretary of State ‘and Auditor of the State and the 
shall be be is deliv 


500 issue of improvement 
. 2779-—was awarded to 
‘own Clerk. 


should be made at some earlier or later ene. *iSchivery 
—— oF. om office of me State Treasurer at the State House in 
transcript of proceedings preliminary to the issuance 

of the b 4s will wetien in the Potrice of the Auditor of the State, and printed 
copies thereof attested by the Auditor will be furnisaed to the successful 


upon request. 


PARSONS, Kan.—ADDITIONAL INFORMATION—In connection 
with the sale of the $30,000 1% semi-ann. water works refundi and the 
ag FY > 1% % semi-ann. water works bonds, noted in our issue of May 6— 


the City Clerk that the total amount of 

80 000 3 was issued for refund ey oses and was sold to Baum, Bern- 
ie & Co., and Stern Bros. & Co th of Kansas City, jointly, ‘at par, 
plus the cost of the legal opinion and printing of the bonds. 


SUMNER COUNTY (P. O. mal bridge 7 Kan.—BONDS SOLD— 


2779—it is stated b 


A $25,000 issue of 1% % semi-annual bridge revair bonds was offered for 
sale on May 8 and was awarded to the Small-Milburn Co. of Wichita, » Pay- 
ing a price of 100.005, a basis of about 1.748%. Dated May 1, 1939. 
on May | as follows: $2, 000 in 1940 to 1951, and $1,000 in 1952. 
oo COUNTY (P. O. Wellington mn) Kan.—PRICE PAID—It i 
the County Cheek that the $20,000 1%% semi-ann. par 


no by 
works relief bonds purchased fe the Latbrop-Hawk- -Herrick Co. of Wichita» 
as noted here—V. 148, p. 2627—-were sold at a price of 100.75. 


KENTUCKY 


KENTUCKY, State of—BRIDGE BOND OFFERING—It is stated by 


Robert Hum Commissioner of enwaye, that he will on Ma 3P. 
at 10. a.m. (CST), ‘receive wr 125,000 ly open sealed —- itive bids for 
the of an issue of $: ommonwealth of Kentucky bridge 


rovesue refunding bonds, to ‘+4- ued by the Department of Highways, an 


of the Commonwealth to pt de funds, with other funds ava i 


able for such p , for redeeming all of the outstanding »237 ,000 
Commonwealth Kentucky bridge revenue 3% selene Project 
No. dated June 1, 1936, maturi on July 1, 1950, and — 
soit. 1939 at Dar. plus a 2% um. Dated June i, 1939. Denom 
1, ‘Due July 1 V4 follows: 160,000 in 1940; o170 ,000 in 1941. $180,- 
in 1942. $190,000 in 943, $200,000 in 1 O44. S210 000 in 1945. $220,000 
1946, $230,000 in 1947 and $1,565,000 i he bonds of this 


ae eure on oo 1, 1 may be fe .-, w- &. selected by 
t ‘date from moneys in the sinking fund for 
required ad paying anew = = yea 
nterest paymen and for pa 
‘ u f brineta Dal. Knd'ai all of the bonds of this 
fom an any mne cueenines. e bonds maturing on Ju . 
1950, may oe redeemed in whole on any interest payment date from th he 
“Lock podempeien may be mak Gage’ movies tar maaan 
on may ie on ce t 
Rg Pk ee Ea bg 
on or u 
1% if redeemed thereafter on or prior to July 1, 1943, 16 of I it 
redeemed thereafter and on or prior to July 1, 1945. and without 
if redeemed th and before waneurity’. All bonds of this issue will 
bear interest from July 1, pee at the same rate, not exceeding 24% in 
a multiple of 4 of 1%, such i nterest bei payable Jan. 1, a 
——- on the first days of January and July in each y 
and bid must specify the rate yet Laas and the one bid for ‘the 
bonds. ie bid Of lee Chins per amd aoereed t nterest wi considered. 
Prin. and int. payable in lawful mo at the Chemical Bank & Trust Co. 
Co., Louisville, or at the State 


New York, or at the Kentucky Title 
Treasurer's office. The bonds will be subject to registration in the name 
of the holder as to, ncipa 
In considering t  rdieaive merits of the bids submitted, the Commis- 
pony! = Rora oy the future annual revenue from the bridges in this proj- 
The bonds now offered will be delivered and pa t therefor must be 
made at the A Columbia Trust Co., Louisville, on or before June 30, 
1800, at noon ce . ns the proceeds of the bonds so sold, exclusive of 


in trust for a like amount of the 
uly 1 1839 of th he - 


Paying a 
bonds which will bs be called for redemption on 
‘Phe seats required for paying the redemption 


um on + 2 one. 
pa ny A — ‘na the interest povalse thereon on 


pa $112, pon of ~ pa + ,od 
said ou 
will be "be De fund for will be 


pe Vo pg YS 


from the sinking the Ss acme b bonds 
veel in trust to qa. - such payments. ance remaining in the 
fund for the outs bonds, after a a. tne foregoing pa ts 
will be transferred to the ing fund for the bridge revenue refunding 
bonds now offered. 


© bridge revenue refunding bonds now offered shall have all of the 
qualities and incidents and all wf the rights and privileges of the bonds 
refunded thereby, and shall be by a trust indenture to be executed 
by and between the D Department of Highways, an agency of the Common- 
wealth; and the trust com y which is now acting as trustee under the 
trust indent ding bonds, and the trust indenture 
securing t bridge revenue bonds now offered will contain 
substantially the same provisions and covenants as the trust indenture 
securing the bonds to be refunded, insofar as such provisions and covenants 
shall a Se. 


information as to the outstanding bonds and as to the 


earnings 
ject No. 1 may be obtained at the offices of the 


furnish and pay for the by of printing the 
erast indenture aos tae tok lith pos se poe ed 
Department of Highways, th 7 


by the 
and terms of which w will be substantially 
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the same as the outstan bonds, with such as may be necessary 
to conform with the provisions of notice of sale, and all pay must agree 


to pay the fees and expenses of Masslich & Mitchell of New York, for the 
pr paration of the trust indenture and their legal opinion approving the 
validity of the ings, sale, execution and delivery of the bonds 

Bids are required on forms to be furnished by the Commissioner of 
Highways. No bid will be considered unless accompanied by an uncon- 
ditional certified check in the an ount of $31,250 on a a bank or trust com- 
Pany considered by the Commissioner of Highways to be financially re- 
Ponsible, payable to the order of the State Treasurer. 


NEWPORT CITY SCHOOL DISTRICT ay oO. So srw )» Wry 


BONDS OFFERED TO PUBLIC—An issue of an 
bonds is being offered jointly Magnus & Co. a Walter, Ww. 
Heimerdinger, both of Cincinnati, for linvestment. Dated May i. 


1939. Due $2,000 in 1940 one 1941, 
1957 to 1962. The bonds ha e been valida the State Court of 
Teach Legality to be apucoved by Chapman & tler of Chicago. 


0 Ce rArD is now stated by the City Managing 
Pe tony ae the $50,000 3%% semi-ann. sewer system gh none 
chased by the Security Bon ° Co. of Lexington, as noted h . Pp. 
2779—-were sold a6 5 peice of 96.71, a basis of about 3.47%. "Dee ‘és Sept. 


1 from 1942 to 1 
LOUISIANA 


JEFFERSON PARISH (P. O. Gretna), La.—BONDS SOLD—An 
issue of $150,000 refunding bonds is reported to have been sold recently. 


LOUISIANA, State of —BOND SALE—The two issues of coupon or 
stered semi-annual highway bonds, aggregating $2,000,000, offered for 

Po e on May 10—V. 148, p. 2153—were awarded to a syndicate headed by 
Newman, Harris & Co. Of New Orleans, paying a premium of $1,730, 
equal to 100.0865, a net interest cost of about 3.09% (all or none), on the 


bonds divided as follows: 

$1,000,000 — W bonds. $126,000 maturing May is $20, 000 in 1943 and 

$10,000 in 1945 to 1948, $5,000 in 1949, ‘$i, a in 1950, 
oS oe G40. 000 in 1951, as 3 4s; 5,000 BPs May 1, $60, 
in 1952 to 1956, $95,000 in 1957, 3130, 000 in — A $159, 000 
in 1959, 1s 38, and $199, maturing May 1, $155,000 in 
1969, and #4. © aadosy 1961, as 2%s. 

1,000,000 Series AA bonds as 344s. Due on May 1 as follows: $200,000 

in 1942 to 1946. and $100,000 in 1946 and 1947. 

The other members of the successful syndicate are as follows: 
Weil; Hyams, Glas & Carothers, both of New Orleans; Wisconsin Co. of 
Milwaukee; Trust Co. of Geor, = of Atlanta; America Bank & Trust Co. 
of New Orleans; Weil, Roth & ms SS Co. of Cincinnati; McDougal & Con- 
don; Mullaney, Ross & Co., bok Hoge = wher Stokes & Co. of 
Philadel phi»: Watkins, Morrow & Co. irmingham: B. 8S. D'Antoni, 
Inc.; Fenner & Beane; Anagnosti & Walker: & Rooney, all of New 
Orleans; Nas %., Nashville Securities Co. of Nashville, ye T. J. Fei , of 

ew 

BONDS "OF FERED FOR INVESTMENT—tThe above purchasers re- 
offered the above ponds for public subscription at prices to yield from 1 65% 
to 3.20%, according to maturity. 


NATCHITOCHES PARISH (P. O. Natchitoches), La.— BOND SALE 
DETAILS—In connection with the sale of the $150,00 court hovse and jail 
bords to Barrow, Leary & Co. of poreveners, as noted here last November 
it is now reported that these bonds aa d at nd 194 of 100.007, divided 

, 1939 an 949, as 3 iss, $124,000 
maturing Oct. 1, $3,000 in 1 “84.000 in 1042 to 1 946, $5, n 1947 to 
1950, $6.00 p00 in 1951 to 1953, 9§7 000 in 1954 to 1956, $8,000 in 1957 to to 1959 
and $9, in 1960 and 1961, as 3%s, and $20,000 bv 4. $10, 

As 1962'and 1 as of as 34s. 

Dated Oct 1938. “Denom. $1,000. Prin. and int. payable ats at the office 
of the Parish Yh. or at the Chase National Bank . These 
—_— were er at an election and are payable from my valorem 

Proceeds of this issue, together with a grant which has been au- 
therised by the PWA will be used to construct a court neues annex and jail. 
Legality approved by Charles & Trauernicht, of St. Louis 

ORT OF NEW ORE ANS (P. » HF. marty Geicnaa 


P 
OFFERING—It is stated b Secretary of th p e Board of 
AY sales © bids until 11 a. m. on June 1; 


Commissioners, that he wil 

for the purchase of $658 000 3% « tea Jal {3% 4 tana 6 % coupon or reg 

semi-annual port bonds. uly om. $1,000. In the 

event that said bonds are BM yo the rate of 3 A 3 J Ber 

annum, said bonds shall be payable serially on July 1, as fo J 

4 1940, $25,000 " 194) ar ett $30, a in 1945 to 1949, $35 "000 1950 
to 1954, $40,000 in 1955 to and $45, n 1958 and 1959. In the 

event that said bonds are to S ia interest at the rate of 3 ,40r 442 +4 
um, said bonds shall be Ps eran. Pye Art ay 1, Prk ‘ollows: : 


5,000 in 1950 
to 1953, $40,000 in 1954 to 1958, and $45,000 4 1957 to ‘1Bio" Prin. and 
im. payable in lawful money at the office of the State Treasurer at Baton 

were. or at the fiscal agency of the State in New York City. The bonds 
will be awarded to the purchaser offering to purchase the = ye es gd lowest 
interest cost to the Board of Commissioners, such interes com- 
puted by deducting from the total amount of interest which wil will b 4 Paid at 
ae rate at which the bidder offers to purchase the bonds the amount of 


Znvall of the bonds off 

+ all of the bonds ered for sale and no bid for less than 
accrued interest to date of delivery of the bonds will be considered. 
of the sone will be made at the office of the Beard of Co 
ae Se p be peanares Se Ge of Co’ ners, at its expense, and 

the Purchaser "wi be furnished with the approving opinion of Thomson, 
Wood & Mt of New York, as to the legality of the bonds. The 
bonds Sul constitute valid and | ly Lm my J tions of the 

as wain b E Socket sal of the Bits will be os) 
a Purpose aut agency 
obligations of the State for the payment of which the full faith afous 
of the State are pl Enclose a certified check for 3% of the par value 
of the bonds, payable to the Board of Commissioners. 

ST. by PARES (P. O. Lutcher), La.—MATURI TY baa is now 

that the $37,000 public improvement bonds purchased by Hyams 

Gus & Caveman af New Orleans, as 3 4s, Sie OF 100 AT. f~- 
here last December, are due on Dec. 1 as follows: $3,000 in 1939 and 1940; 
$3 .500 in 1941 to 1944: $ $4,000, 1945 and 1946, and $4,500 in 1947 and 1948, 
gi 3 a net interest cost of about 3.41%. 


HONGALOO SCHOOL DISTRICT NO. 9 (P. O. Minden), La.— 
BOND OFFERING—It is stated b E. Pitcher, “ype +. 
ids until June » for the aT 

$35, 000 — bonds. Dated July 15, 1939. Due from July 

1949. hese bonds were approved by the voters at an election beid. on 


March a by 30 to 19. 
MAINE 


AUBURN, Me.—BOND SALE—The $39,000 cou school and h 
impt. bonds offered May 4 were awarded to the National B: 
as Is, at a price of 100 .459, a basis of about 0.88%. Dated 
Denom. $1,000. Deed Jan. 1 as follows: $8,000 from 1940 to 1 
,000 in 1086. and int. (J-D) payable * the Merchan 
of ‘Leeality approved by pes, Gray, Beyden & 


ann 
in 1940, $40,000 in 1941 to 


Sees 
ele 


Perkins of Boston. Other bi 
— Int. Rate Rate Bid 
i, Sis ORD so bis aw asuewedaoce 1% 100.159 
es, Be At OOO, 5 kk cic won noncccnanwccd 14% 100.475 
Arthur REE PN FEONG ee Lae iat CEE 1 100.364 
Frederick RE iid ort aksneniawinei cohen 1% 100.189 
RR NG 1% 100.14 
TK Ls Se gaiiaahenmereraese Hes 108 
. IIS PGS EE. See ¥ 
M ts National — OLS EAL EI 1 BY Par 
Pierce, White & Drummond -._-_.....------------- 14% 100.49 


SCARBOROUGH (P. O. South Portland, R. F. D. No. 2), Me.— 
BOND reas 2 M. Howatt, Town Treasurer, will recei 
ed bids ——- of $270 ‘000 


Due May 1 
giz incl. and 96,000 in 1943 and 9144 


oll : $5,000 from 1940 to 1 
as ows , 


Bidderto name one rate of interest in a multiple of 4 of 1 
(M-N), payable at the First National Bank of 
the engraving of the bonds and cert 


opiates et en’ ae Boyden & Perla ns of Boston will be furnished 
successful bidder Y bene are umuabted tax obligations of the town. 














Volume 148 Financial 


MARYLAND 


w RAL TIBORE, Md.—BOND FINANCING SCHEDULE—Herbert 


, Budget , reports that the $11,000,000 bonds authorized by 

} Pow gh Ba 2—V. 148, p. 2780—-will be issued in with the 
e: 

f Issue— hool Bonds ates Bonds 

PE PD wires o S605 cn ceeds eoeue $1,000,000 1,000,000 

Rae a wm axis wisn tincn Sts dle es eae 2,000,000 | j — — —— «a---- 

DE 64d bencgnesadaedstaekelds sae aeeti‘(‘ tt* ew 

ro) SBS rages Pre oe 

SE A, FOR oc kwcccestin sate ee  epbese 

$10,000,000 $1,000,000 


The $10,000,000 school bonds will mature Aug. 15 as follows: $100,000, 
1945; $200,000, 1946; $500,000, 1947: $750,000, 1948; $800,000 from 1949 
to 1952, incl. and $750,000 from 1953 to 1959 incl. The $1,000,000 air- 
port bonds will mature $100,000 annually on Aug. 15 from 1945 to 1954 incl. 


CUMBERLAND, Md.—BOND SALE—The $180,000 bonds offered 
May 8—V. 148, p. 2627—were awarded as follows: 
$130,000 water impt. bonds sold to George M. Ferris & Co. of Washington, 
D. C., as 2s, at a price of 102.115, a basis of about 2.12%. 
Dated —_ 15, 1939 and due on May 15, 1959. 
50,000 work relief bonds sold to Burr & Co. and the First of Michigan 
Corp., both of New York, jointly, as 24s, at 100.33, a basis of 
about 2.23%. Dated May 15, 1939 and due on May 15, 1959. 


FROSTBURG, Md.—BOND OFFERING—City Clerk will receive sealed 
bids until May 17 for the purchase of $35,000 water and $15,000 street 
bonds, all of which were authorized by the Mayor and City Council at a 
special meeting on April 24. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE— 
The $322,000 public school construction bonds offered May 9—V. 148, p. 
2780—were awarded to Halsey, Stuart & Co., Inc. and First of Michigan 
Corp., both of New York, jointly, as 2738 ata voy of 100.187, a basis of 
about 2.49%. Due June i as follows: $7,000, 1 ; $10,000, 1944 to 1949, 
incl.; $15,000 from 1950 to 1958, incl. and $20,000 from 1959 to 1964, incl. 
Re-offered to yield from 120% to 260%. to maturity. A bid of 
100.16 for 2}4s was made by Alex. Brown & Sons of Baltimore. 

The bonds are dated June 1, 1939 and payavle as to principal and interest 
in New York City. They are unlimited tax obligations of the county and 
have been approved as to legality by Niles, Barton, Morrow & Yost of 


Baltimore. 
MASSACHUSETTS 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.—NOTE SALE— 
The Hyannis Trust Co. was awarded on May 9 an issue of $50,000 tax 
notes at 0.08% discount. Due Nov. 15, 1939. The Cape Cod Trust Co. 
second high bidder, named a rate of 0.10%. 


BERKLEY, Mass.—NOTE SALE—Blair & Co., Inc., New York, were 
awarded on May 8 an issue of $10,000 notes at 0.47% discount. Due May 5, 
1940. Lee Higginson Corp., second high bidder, named a rate of 0.49%. 


BROCKTON, Mass.—BOND SALE—The $330,000 coupon. bonds 
offered May 10 were awarded to the First Boston Corp., New York, as 
1s, at a price of 100.159, a basis of about 0.96%. Sale consisted of: 
$230,000 macadam pavement bonds. Due $46,000 on May 1 from 1940 to 

1944, inclusive. 
100,000 municipal relief bonds. Due $10,000 on May 1 from 1940 to 
1 , inclusive. 

All of the bonds are dated May 1, 1939 and fully registerable. Principal 
and interest (M-N) payable at the City Treasurer's office or at holder's 
option, at the National Shawmut Bank of Boston. lity a ved by 

pes, Gray, Boyden & Perkins of Boston. Second high bidder was 
Lazard Freres & Co. of New York, which offered 100.505 for $230,000 Is, 

and 100.309 for $100,000 1 4s. 


CAMBRIDGE, Mass.—-NOTE SALE—The $500,000 revenue notes 
offered May 9—-V. 148, p. 2780—-were awarded to the Second National 
Bank of Boston at 0.164% discount. Dated May 10, 1939 and due Nov. 16, 
1939. Other bids: 


Bidder— 
National Shawmut Bank of Boston and Merchants National Bank 
Ge Sees, SERGEET.. . 6c hE eee LS we ctccwscanstd ie 
First National Bank of Boston (plus $1)_._-.......-._.-.---- 


CARLISLE, Mass.—NOTE SALE DETAILS—The $15,000 tax notes 
sold in February at 0.22% discount—V. 148, p. 1359-——were purchased by 
the Lexington ust Co. of Lexington, which also paid a premium of $15. 


GREAT BARRINGTON, Mass.—NOTE SALE—The Second National 
Bank of Boston was awarded on May 8 an issue of $50,000 notes at 0.10% 
discount, plus $1.25 premium. Due Dec. 1, 1939. The New England 
Trust Co. of Boston, second high bidder, named a rate of 0.12%. 


HAVERHILL, Mass.— NOTE OF FERING—Gertrude A. Barrows, City 
Treasurer, wil! receive sealed bids until 11 a. m. (DST) on May 15 for the 
urchase at discount of $400,000 revenue anticipition notes of 1939. 
ated May 16, 1939. Due $200,000 each on Apri! 25, and May 10, 1940. 
Payable at National Shawmut Bank of Boston. Legal opinion of Storey, 
Thorndike, Palmer & Dodge of Boston. 


HOPKINTON, Mass.—BOND AND NOTE FINANCING—Lee- 
Higginson Corp. of Boston purchased during April the following: 
$7,500 144% registered bonds at 100.10, a basis of about 1.47%. Due 
May | as follows: $1,500 in 1940 and $1 ,000 from 1941 to 1946 incl. 
25,000 revenue bonds, due in about 11 months at 0.44%. 
10,000 revenue notes, due Dec. 31, 1939, at 0.47% discount. 
ADDITIONAL BONDS SOLD-—The Hopkinton National Bank pur- 
chased an issue of $15,000 2% water bonds at par. Due $1,000 on April 15 
from 1940 to 1954 incl. 


IPSWICH, Mass.—NOTE SALE—The $150,000 issue of notes offered 
May 9 were awarded to the First & Ocean National Bank of Newburyport 
at 0.20% discount. Dated May 12, 1939 and due on Nov. 12, 1939. Whe 
Mone National Bank of Boston, second high bidder, named a rate 
of 0. D« 


LUNENBURG WATER DISTRICT, Mass.—BOND SALE—The 
ea. Oe coupon water district bonds offered May 10 were awarded to the 
irst National Bank of Boston as 2}4s, at 101.469, a basis of about 2.39%. 
Dated April 1, 1939. Denom. $1, .. Due $3,000 on April 1 from 1942 
to 1969, incl. Principal and interest (A-O) payable at the First National 
Bank of Boston. Legality approved by Ropes, Gray, Boyden & Perkins 
These bonds will be vali eneral obligations of the water 
district, exempt from taxation in Massachusetts, and all taxable property 
in the district will be subject to the levy of unlimited ad valorem taxes to 
pay both principal and interest. Estates receiving no benefit from the water 
supply system , however, may be exempted from such district taxes. 


Other bids: 
Bidder— 





Int. Rate Rate Bid 
Worcester County National Bank._..__________. 24%% 101.38 
Bond, Judge & Co. and Perrin, West & Winslow ___ 2%% 101.234 
ee Ge Gs Sib awedtdnddodnawen de coscedewdess 2%% 101.199 


MASSACHUSETTS (State of)—-BOND SALE—The $2,880,000 Metro- 
itan Sewerage Loan, North System bonds offered May 8—V. 148, p. 
28—-were awarded to a group composed of Harriman Ripley & Co., Inc., 
F. 8. Moseley & Co., Kidder, Peabody & Co. and Stone & Webster and 
Blodget, Inc., all of New York, as 14s, at a price of 101.1799, a basis of 
about 1.37%. The issue is composed of the several series shown below and 
in the re-offering the successful group priced the bonds to yield from 0.10% 
to 1.50%, according to maturity. 
$110,000 bonds; Chapter 478, Acts of 1935. Due March 1 as follows: 
,000 from 1940 to 1949, incl. and $5,000 from 1950 to 1959, incl. 
270,000 bonds; Chapter 433, Section 8, Acts of 1937. Due March 1 as 
a a from 1940 to 1949, incl. and $13,000 from 1950 
to , incl. 
2,500,000 bonds; Chapter 459, Acts of 1938. Due $125,000 on March 1 
from 1940 to 1959, inci. 
The following is a list of the other bids submitted at the sale, all of which 
named an interest rate of 144%: 
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Bidder— , Rate Bid 
Phelps, Fenn & Co.; Goldman, Sachs & Co.; Shields & Co.; C. F. 

Childs & Co.; Boatmen's National Bank, St. Louis, and Asso- 

I i oe cs aie eb bbe oa oe ee ee ne meree 101.033 
The National City Bank of New York; Smith, Barney & Co.: Har- 

ris Trust & ag @° Bank; Paine, Webber & Co.; Roosevelt & 

Ww ld, Inc., MIN, ns aE Se Steet 100.969 
The t Boston Corp.; Estabroo wf 

Whiting, Weeks & Stubbs, Inc. and Lee Higginson Corp. __-_-_- 100.91 
The First National Bank of New York; Northern Trust Co. of 


Chicago; R. W. Pressprich & Co.; Newton, Abbe & Co.; Horn- 
ralacy atuart'E COs ine Bit Cte: Laden” Poa vy 
, Stu i + Bla 3 C.; enburg, Thal- 
mann & Co.; Dick & Menie-Smith; G , Parsons & Co., and nin eee 


Lehman Brothers; Kean, Taylor & Co.; Hemphill, Noyes & Go.; 
Eldredge & Co.; Lazard Sraces & Co., and Ameocioen ek a 100.6199 
The Chase Nationai Bank; Saiomon Bros. & Hutzler: Blyth & Co., 
Inc.; L. F. Rothschild & Co. and E. H. Rollins & Sons__...__- 10u.479 


METHUEN, Mass.—NOTE SALE—The $100,000 notes offered May 9 
were awarded to the New England Trust Co. of Boston at 0.27% discount. 
Due $500,000 Dec. 20, 1939, and $50,000 May 7, 1940. The First National 
Bank of Boston, second high bidder, named a rate of 0.284% . 


NEW BEDFORD, Mass.—NOTE SALE—The $700,000 revenue an- 
ticipation notes offered May 9—V. 148, p. 2780—were awarded to Frederick 
M. Swan & Co. of Boston, as follows: $300,000 due Feb. 9, 1950 and $200,- 
000 maturing March 8, 1940, were sold at 0.58% discount; $200,000 due 
April 12, 1940, at 0.61%. Other bids: First National Bank of Boston 
0.68%; National Shawmut Bank and the Merchants National Bank of 
Boston, jointly, 0.69%. 


NORTH ADAMS, Mass.—BOND SALE—The $60,000 cou 


relief bonds offered May 9—V. 148, p. 2780—were awarded to » 
Judge & Co., Inc., Boston, as 14s, ata pace of 100.277, a basis of about 


1.20%. Dated May 1, 1939 and due $6 on May 1 from 1940 to 1949 
incl. Other bids: 
Bidder— Int. Rate Ra 


Second National Bank of Boston_...._._.__...--.. 1 
De On tn amen Gaiiain ihe 1 
po RE "EE RS Haan A errs 1 
First National 1 
Se ee ee 1 
Fee ER CE. , San deca cnminiriamiedcandaere 1 


QUINCY, Mass.—BOND OFFERING—Harold P. Newell, City Treas™ 
urer, will receive sealed bids until 11 a. m. er) on May 16 for the pur- 
chase of $250,000 coupon municipal relief bonds. Dated May 1, 1939- 
Denom. $1,000. Due $25,000 on May 1 from 1940 to 1949, incl. Prin- 
cipal and interest (M-N) payable at the National Shawmut Bank of Boston. 
which will supervise engraving of the bonds and cert: as to their genuine- 
ness. Legal opinion of corey Thorndike, Palmer & of Boston will 
be furnished the successful bidder. 


SOMERVILLE, Mas:.— NOTE SALE—The $500,000 revenue anticipa- 
tion notes offered May 11 were awarded to the Merchants National Bank 
and the National Shawmut Bank, both of Boston, jointly, at 0.34% dis- 
count. Dated May 11, 1939 and due Jan. 12, 1940 at the National Shaw- 
mut Bank of Boston. al opinion of Storey, Thorndike, Palmer & ett} 4 
of Boston. Second high bidder, Leavitt & Co. of New York, at 0.359 o 
for New York delivery. 


SOUTHBRIDGE, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on May 9 an issue of $100,000 tax notes at 0.20% 
discount. Due Nov. 15, 1939. First National Bank of Boston, other bidder, 
named a rate of 0.22%. 


SOUTH HADLEY, Mass.—NOTE SALE—First National Bank of 
Boston was awarded on May 9 an issue of $40,000 revenue notes at 0.43% 
discount. Due Dec. 10, 1939. West Newton Savings Bank, other bidder, 
named a rate of 0.45%. 


SPRINGFIELD, Mass.—NOTE FINANCING—City Treasurer G 
W. Rice Pas borrowed $500,000 additional money on revenue notes 
anticipation of taxes from a Boston broker at a private sale. He secured 
an interest rate of 0.10% for $400,000 due Dec. 14 and 0.087% for $100.000 
due Nov. 22. This note sale brings the city’s revenue-anticipation borrow- 
ing for the year to $3,900,000. . 

WALTHAM, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded on May 5 an issue of $200,000 notes at 0.23% dis- 
cons. Due $100,000 each on Dec. 27, 1939, and Jan. 16, 1940. Other 


SWWIWLQ 
= 
= 
& 


0 


Bidder— Discount 
First National Bank of Boston... .........-.------.-------ese- 0.236% 
Ty: ie, BOER Oe GD 8.6 ap ocdn cumbdedieddashnedenedeteneunnsel 0 2048 
Leavitt B OO. «boo nind cgenacsncnaccsndwercdscéouwonbonseseee 0.26 of” 
Second National Bank of Boston... .....----.--.-.------------- 0.339 


© Saag ane irae ei: see peer rote a 0.34%. 


MICHIGAN 


CLINTON TOWNSHIP SCHOOL DISTRICT NO. 10, Macomb 
County, Mich.—PLANS TO REFUND DEBT—The district has asked 
the Public Debt Commission to approve a oy for refunding all of its out- 
standing indebtedness, consisting of $37, bonds, of which $18,000 is 
in default on principal; $12,595.42 in unpaid interest accrued to A 
1939, and a judgment for $4,861.15. e district pro to issue re- 
funding bonds on an exchange basis, dated April 1, 1939, and to mature 
$37, series A on April 1, 1969, and $4,861.15 series B on April 1, 1954. 
Both series would be dated April 1, 1939, and bear interest at 3% from 
April 1, 1939, to 1941;34%4% to 1946; 4% to 1951;4%% to 1954, and 4% % 
to 1969. Provision would be made for purchase of bonds by tender. 
Unpaid interest would be provided for through the issuance of 3% cer- 
tificates of indebtedness of 1939, dated April 1, 1939, and maturing April 1, 
1949. Detroit Trust Co. is paying agent. 


DEARBORN, Mich.—BOND OFFERING—Mpyron A. Stevens, City 
Clerk, will receive sealed bids until 8 p. m. (EST) on May 23 for the pur- 
chase of $42,000 not to exceed 6% interest coupon general obli 
extension bonds. Dated June 1, 1939. Denom. $1,000. ue June 1 
as follows: $4,000 from 1940 to 1947 incl. and $5,000 in 1948 and 1949. 
Principal and interest (J-D) payable at the City urer’s office. Regis- 
terable as to principal only. City to pay for printing of the bonds, also 
furnish at its own ex the approving legal opinion of Miller, Canfield, 
Paddock & Stone of Detroit. oposals to be conditioned only on the 
approval of bonds by said attorneys. A certified check for $1,000, payable 
to order of the city, is required. 


DEARBORN TOWNSHIP, Mich.—PROPOSED REFUNDING PLAN 
~The township has requested the State Public Debt Commission to ap- 

rove the refunding of $35,800 general obligation bonds, $17,360 tax notes, 

295,250 special assessment bonds and bond interest totaling $80,770.97. 
The Bondholders Protective Committee representing holders of $383 ,650 
of obligations is reported to have approved the proposed refinancing. The 
plan provides for conversion of present special assessment liens into general 
obligations of the township for payment of which a eral tax will be 
levied. Refunding bonds will mature serially on Oct. 1 from 1941 to 1968 
incl. and will bear interest at various rates ranging from 2% to 57 fe. 
Walter A. Markin, Penobscot Bidg., Detroit, is the refunding agent for 
the township. 

DETROIT, Mich.—MAY OFFER LARGE REFUNDING ISSUE 
SHORTLY—The extremely favorable conditions now prevailing in the 
market for tax-exempt securities, as reflected in the remarkable ease which 
attended the resale of several large recent flotations, coupled with the fine 
response which ted reoffering of the $3,999,000 serial issue in April— 
V. 148, p. 2307—is expected to encourage an earl ee A the city 
of another refunding loan of from $5,000,000 to $8, ,000. hile the last 
previous offering attracted only one syndicate bid, the failure of at least one 
other group to participate in the sale is generally attributed to the unusual 
tension then evident in all securities markets, due to political developments 
abroad. Although conditions are still far from normal, the marked success 
which featured recent municipal borrowing operations, particularly that by 
New York City, demonstrated that the general atmosphere in investment 
circles is greatly improved. Under such circumstances, it is believed that 
the city will undertake the sale of another large block of refunding bonds in 
continuation of the program which got under way in 1935. In this connec- 
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tion, we quote from o Fouert with a Detroit dateline which appeared in the 
**Wall Street Journal’’ of May 8: 

“Since Detroit started its r ncing preaenms in 1935 a total of $84,689,000 
of general, purppse and utility bonds has been refunded with an annual 
interest saving to the city of about $1,160,000, cumulatively a e item 

Fee eee eeades Leva Lane DELLA of tas exlieectoK Gabe, 
together these operations have inclu J y tax sup 
$12,396,000 water bonds and $3,351,000 street railway bonds. There still 
remain about $130,000,000 of general purpose bonds to be refunded when 
market conditions are favorable. 

“This refunding program will, to the extent that it is carried out, alter 
the city’s yee ebt service soquicemente which, due to the 1 re- 
funding of all the city’s debt in 1933 have been somewhat out of balance. 
The debt structure produced by the ori 1 refunding to cure default was 
planned to require very small yearly bu nots debt charges for a few Phy 
starting from a low levei of 37,900,000 in 1933-34 and rising to $18,400,000 
in 1943-44. Thereafter it was to hold at about this level over the remaining 
20 years, with only a gradual annual rise, the peak requirements being $19,- 
996.011 in 1960-61, two years before final retirement. 

‘The more recent refunding program, involving issuance of serial bonds, 
which has been accomplished to date, has resulted in some leveling out of 
the curve of debt charges by increasing the burden in the early years and 
decreasing the burden gradually after 1953. As the schedule now stands, 
debt service remains in the $14,000,000 range through 1939-40, moves up 
to the $19,000,000 to $20,000,000 range by 1944-45 and holds at this level 
through 1952-53, thereafter ranging between $18,300,000 and $12,500,000, 
Tr for the $20,670,000 peak in 1959-60. A 

“With this bulge in debt requirements during the middle years the em- 
ployment of some ingenuity by city officials in scheduliag proposed serial 
refunding bonds is necessitated if the already heavy debt service in that 
period is not to be exceeded.”’ 

DEFICIT FUNDING BILL IN LEGISLATION—A bill is now under 
consideration in the State Legislature designed to aid the city in financing 
temporarily its estimated cash deficit of $12,500,000 at the of its present 
fiscal year. The fiscal year ends June 30. Under the bill, the city would be 
empowered to make short-term loans equal to 20% of the current year's 

et. The present limitation on its borrowing power for this purpose is 
10% of the current budget. The loans would be repaid from early tax 
collections in the next fiscal year. 


EAST GRAND RAPIDS, Mich.—BOND OF FERING—Louis F . Battjes, 
City Clerk, will receive sealed bids until 7 p. m. (EST) on May 22 for the 
purchase of $26,000 not to exceed 3%% interest refunding bonds. Dated 

uly 1, 1939. om. $1,000. Due Jan. 15 as follows: ,000 from 1941 
to 1944 incl. and $5,000 in 1945 and 1946. Interest J-J. 


ECORSE TOWNSHIP (P. O. Ecorse), Mich.—NOTE OFFERING— 
John R. badie, Township Clerk, will receive sealed bids until 8 p. m. 
(EST) on May 17 for the purchase of $50,000 not to exceed 4% interest 
general obligation tax anticipation notes. Dated June 1, 1939 and payable 

an. 1, 1940 at the Township Treasurer's office. Township to_ furnish 
notes and legal oe of Claude H. Stevens of Berry & Stevens, Detroit. 
A certified check for 2% of the par amount to accompany each bid. 


ERIN AND LAKE TOWNSHIPS FRACTIONAL SCHOOL DIS~ 
TRICT NO. 5, Village of Rosevile, Mich.—TENDERS WANTED— 
Clifton 8. Burns, District Secretary, will receive sealed tenders of cer- 
tificates of indebtedness, dated Dec. 1, 1937, until 8 p.m. (EST) on May 16. 
Amount available in the sinking fund for purchase of certificates is $5,000. 
Offers must be firm for 10 days from date of opening and fully describe 
the certificates and price at which they will be soid to the District. Cer- 
tificates purchased shajl be deliv to the District Treasurer at the 
office of the Board of Education within seven days after mailing of notice of 
acceptance. 

FARMINGTON TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. 
Farmington), Mich.—-BOND SALE—The $22,000 coupon school bonds 
offered ay 1—V. 148, p. 2628—were awarded to Crouse & Co. of Detroit, 
the onl dder, as 4s. .Dated May 1, 1939 and due Feb. 1 as follows: 
$4,000 from 1940 to 1942 incl. and $5,000 in 1943 and 1944. 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 2, Macomb County, 
Mich.—-DEBT REFUNDING PROPOSED—The District has requested t 
Public Debt Commission to approve a proposal providing for the refunding 
of $421,000 of outstanding bonds, issued March 15, 1923, June 1, 1925, 
March i, 1927, Sept. 1, 1927, and Sept. 1, 1931, also $82,423.80 of past due 


interest as of date of resolution. . 80,1 . New refunding bonds are 
to be issued, series A and B of 1937, dated Jan. 1, 1937, due Oct. 1, 1966, and 
callable on any interest date (A-O1) on 30 days’ published notice. Interest 
would be at rates r ng from 14%% to 5%, or an average of 3.68% 
on series bonds and 3.94% on series B. Delinquent interest earned to 
and including Jan. 1, 1937 would be refunded by certificates of indebted- 
ness, dated t. 1, 1937, due Oct. 1, 1947, to non-interest bearing to 


maturity date and pay 3% interest thereafter. Provision is made for pay- 
ment from various revenues of Oct. 1, 1937, April 1, 1938 and Oct. 1, 1938, 
interest coupons on original bonds. Debt service levy of at least 7 mills 
will be maintained while any of refunding bonds are outstanding, and upon 
accretion of various amounts in sinking funds, District shall advertise for 
tender of bonds. Legal opinion will be furnished by my & Stevens of 
_ hee ing agent is Matthew Carey, 2149 Union Guardian 
ke " 


Pa eh a em oN a Fn i Nae Ae Pi gg! 
y_ pure or 250, % Home 
Owners Loan Corporation bonds, due July 1, 1944. As announced some- 
time ago—V. 148, p. 2466, the State is quietly liquidating its holdings of 
local municipals ana bonds of other States in anticipation of heavy maturi- 
ties of its own improvement gnd soldier bonus bonds presently outstan ‘ 
The State, incidentally, is expected to refund a portion of the $25,000, 
soldier bonus debt maturing in 1941. Proceeds derived from the sale of 
current sinking fund holdings are —e invested in its own bonds and in 
short-term loans issued or guaranteed by the Federal Government. 


MIDLAND, Mich.—BOND OFFERING—Anna E. Coons, City Clerk, 
will receive sealed bids until 5 p. m. (EST) on May 16 for the purchase of 
18,162.50 not to exceed 4% interest 1939 first combined street impt. 
pecial Assessment District coupon . Dated June 1, 1939. One 
bond for $1,162.50, others $1,000 each. Due June 1 as follows: $3,000. 
1940 and 1941; $4,000 in 1942 and 1943 and $4,162.50 in 1944. ate or 
rates of interest to be expressed in multiples of \% of 1%. Prin. and int. 
(J-D) payable at the City er’s office. The nds are general 
° tions, pleding the full faith and credit of the city. A certified check 
% of the issue, payable to order of the City Treasurer, is required. 
Bids shall be conditioned upon the unqualified opinion of Miller, Canfield 
Paddock & Stone of Detroit, approving the legality of the bonds. Cost of 
legal opinion and printing of the bonds to be paid the city. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—-TENDERS WANTED 
_ of County Road Commissioners will receive sealed tenders of county 
highway improvement (Covert) refunding bonds until 10 a. m. on May 22, 
and such offers must remain firm through May 25. Information con- 
cerning the extent of available funds on each of the several issues will be 
furnished u est. All tenders shall be submitted in writing, sealed 
and mar “Tender of Bonds’’ and shall specify the road assessment dis- 
trict number, the bond numbers, the portion of each road (whether county 
portion, township portion, city portion, or assessment district portion) , and 
shall stipulate the lowest ce at which the owner will sell said bonds to 
the s ng .__Accrued interest on bonds purchased will be computed 
to and including May 31, 1939, and all bonds must have Nov. 1, 1939 and 
all subsequent coupons attached, and be delivered to the Detroit Trust Co. 
of Detroit, Mich., on or before June 1, 1939. 


SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 9, Oakland 
County, Mich.—PROPOSED REF UNDING—The School Board adopted a 
resolution on Sept. 24, 1938 requesting approval of the Public Debt Com- 
mission of a P ‘or ng $78,000 outstanding bonds, issued June 1, 
1921, Jan. 15, 1923, and July 1, 1927, also $26,033.45 in defaulted bond 
interest, including a judgment for past-due coupons in amount of $10,450. 
The refund bonds would be general obligations of the District, dated 
Oct. 1, 1938, due Oct. 1, 1968, and callable on any interest date upon 30 
days’ published notice. Interest would be paid at rates ranging from 1% % 
0 oP) for an average of 3.92%. Certificates of indebtedness are to be 


Oct. 1, 1938, due Oct. 1, 1948 (10 years), non-interest beari to 


Guding Oct, 1. 1958; lees cash payment of $10 ner 81 000 mrinapal On 
o Ae , less c payment o per $1,000 pal out- 
standing. Each alevy must be made sufficient to pay current interest. 


3 a levy of $1,000 is to be made for bond sink- 


Beginning with 
000; in 1951 to 


year 1 


th year 1948 levy is increased to $2 


ing fund, wi d 
$3 ,000; in 1957 to $4,000: in 1963 to $5,000. Certificates of indebtedness 





May 13, 1939 


Chronicle 
are to be redeemed on tenders; in 1942 at least 50% of ye ge must be 


med and 10% annually thereafter for five years. Oct. 1, 
eens ace te be d from cash on hand. 50% of collection of 
1929-32 taxes together with all 1936 and 1937 debt service levy as collected 


shall be used to redeem certificates. Minimum debt service levy of seven 
mills must be made every year any refunding obligations are outstanding. 
The Detroit Bank, Detroit, Mich., is named paying agent. opinion, 
Claude H. Stevens, Berry & Stevens, Detroit. Matthew Carey, 2149 
Union Guardian Bidg., Detroit, is the refunding agent. 


MINNESOTA 


CANTON TOWNSHIP (P. O. Canton), Minn.—_-BOND SALE—The 

0,000 issue of coupon road and bridge bonds offered for sale on wy 5 

. 148, p. 2629—was awarded to the Wells-Dickey Co., and the Allison- 
Williams Co., both of Minneapolis, jointly, as 2s, prt a premium 
of $335, equal to 100.8375, a basis of about 2.11%. Dated May 1, 1939. 
Due from Jan. 1 in 1940 to 1952 incl. 

The Thrall West Co. of Minneapolis was second highest, offering $315 
premium on 2 \s. 

CROSBY, Minn.—-BONDS SOLD—It is reported that the following 
bonds aggregating $40,000, spereves by the voters on May 2, have been 

— a by the State: $25,000 street, and $15,000 recreation building 

nds. é 

CROW WING COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 61 (P. O. Crosby), Minn.—BONDS SOLD—The Clerk of the Board 
of Education states that $74,000 construction bonds approved by the 
voters last September, have been purchased by the State. 


DODGE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 58 
(P. O. Claremont), Minn.—BONDS SOLD—It is reported that $7,500 
3% semi-annual building bonds approved by the voters on May 4, have 
been purchased by the State. 

DULUTH, Minn.—BONDS NOT SOLD—We are informed by C. D. 
Jeronimus, City Clerk, that all bids received for the purchase of the $150,000 
not to exceed 6% semi-ann. ny permanent improvement, unemploy- 
ment projects bonds, offered on May 8—V. 148, p. 2629—were rejected. 
It is said that the notice of sale did not conform wita the obligations offered. 

BONDS REOFFERED—It is stated by A. C. Gilbert, City Treasurer. 
that he will receive sealed bids until 10 a. m. on May 24, for the purchase 
of the above bonds. 

The highest bid submitted for the above bonds was an offer by the Mil- 
waukee Co. of Milwaukee, of 100.136 for 2s.§ 


» ECHO, Minn.—BONDS SOLD—The Village Recorder states that $3,500 
3% semi-annual street improvement bonds approved by the voters last 
October, have been purchased by the State. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND SALE— 
The $20,000 issue of fair grand stand bonds offered for sale on + a 
V. 148, p. 2629—-was awarded to the Northwestern National Bank & t 
Co. of a. as 1s, according to the County Auditor. Dated 
May 1, 1939. ue $4,000 from Nov. 1, 1940 to 1944 incl. 

The successful bidder paid a premium of $4.40, equal to 100.02, a basis 
of about 1.37%, while the Baum, Bernheimer Co. of Kansas City offered 
$3.40 premium on ] \s. — 


MORA, Minn.—BOND SALE—The $12,000 issue of sewage disposal 
plant revenue bonds offered for sale on May 5—V. 148, p. 2629—was 
awarded to the Allison-Williams Co. of Minneapolis, as Sas. peving a 
presi of $100, equa) to 100.83, a basis of about 3.56%. Da May 1, 

939. Due $600 from May 1, 1941 to 1960, incl.; optional on and after 


a dl 


May 1, 1944. 


PINE COUNTY (P. O. Pine City), Minn.—BOND SALE—The $90,000 
issue of coupon funding, series A bonds offered for sale on May 4—V. 148, 
p. 2467—-was awarded to the First National Bank & Trust Co. of Minne- 
apolis, according to the County Auditor. Dated April 1, 1939. Due from 
April 1, 1944 to 1954, incl. , 

ST. CHARLES, Minn.—CERTIFICATE SALE—The $15,000 issue of 
3% semi-annual paving certificates of indebtedness offered for sale on 
May 5—V. 148, p. 2629—was preaes by the First National Bank of 
St. Charles at par. Dated April 1, 1939. Due in from 1 to 10 years after 
date of issuance. 


MISSISSIPPI 


CANTON, Miss.—BONDS SOLD—It is stated by the City Clerk that 
$30 000 3%% semi-annual water and light bonds have been 

jointly by the First National Bank, and the Canton Exchange Bank, both 
of Canton, at par. 


ETHEL CONSOLIDATED SCHOOL DISTRICT (P. Oo. Kosciusko) 
Miss.—BON DS SOLD—It is stated by the District Secretary that $14, 
building construction bonds have been sold to a local investor as 5s at par. 


GOODMAN SCHOOL DISTRICT (P. O. Goodman), Miss.—BONDS 
SOLD—lIt is reported that $25,000 3% % semi-annual building bonds were 
pened on May 2 by the First National Bank of Lexington, at a price 
0 P . 


JASPER COUNTY (P. O. Bay Springs), Miss.—BOND SALE DE- 
TAILS—lt is now reported that the $75,000 5% semi-ann. eyosy Y bonds 
purchased by Walton & Jones, of Jackson, at par, as noted here on April 1, 
are due on Oct. 1 as follows: $3,000 in 1940 to 1944, and $5,000 in 1945 to 
106s. Prin. and int. (A-O)payable at the Chancery Clerk's office in Bay 

ngs. 

SHELBY, Miss.—BOND SALE DETAILS—It is now stated by the City 
Attorney that the $25,000 paving bonds sold at a — of 100.25, and the 
$10,000 park bonds sold at 100.52, both to the Union Planters Bank & 
gp Ae of Memphis, as noted here on April 1, were sold as 4s, and mature 
as follows: 
$25,000 paving bonds. Due on Oct. 1 as follows: $1,000 in 1939 to 1953, 

and $2,000 in 1954 to 1958, giving a basis of about 3.97%. 
10,000 park bonds. Due $500 from Nov. 1, 1939 to 1958, giving a basis 
of about 3.94%. 


THYATIRA CONSOLIDATED SCHOOL DISTRICT (P. O. Sena- 
tobia), Miss.—BOND OFFERING—lIt is stated by M. 8. ray mye 4 
Chancery Clerk, that he will receive sealed bids until May 15 the 

urchase of a $10,000 issue of building bonds. Denom. $500. Due $500 

1940 to 1959, inclusive. 


WINONA, Miss.—BONDS OFFERED FOR NVESTMENT—The 
$34,000 4% industrial bonds purchased by M. A. Saunders & Co. and the 
First National Bank, both of Memphis, as reported here on April 29— 
V. 148, p. 2629—~were reoffered for general investment at prices to yield from 
2.00% to 3.70%, according to maturity. Due from Nov. 1, 1939 to 1962 
in-l. Dated Nov. 1, 1937. Prin. and int. (M-N) payable at the Bank of 


Winona. 
MISSOURI 


JOPLIN, Mo.—BONDS SOLD—It is stated by the City Clerk that $73 ,000 
fire department bonds approved by the voters on Jan. 5, have m pur- 
chased by the City National Bank & Trust Co. of Kansas City. 


—’[_= 

MARSHFIELD, Mo.—BONDS SOLD—It is stated by Paul Watters, 

City Clerk, that $30,000 sewer bonds approved by the voters last October, 

have been purchased by the Commerce Trust Co. of Kansas City, as 4s, 
paying a price of 109.57 


ST. JOHNS-OVERLAND SANITARY SEWER DISTRICT (P. O- 
Overland) Mo.—BOND OFFERING—It is reported by John C. Wunnen- 
berg, Secretary of the Board of Trustees, that he will receive sealed bids at 
St. Johns Community Bank in St. Johns Station, until 8 p. m. on May 19, 
175,000 sewer bonds. Dated June 1, 1939. Denom. 
$1,000. Due June 1, as follows: $4,000 in 1942, $5,000 in 1943, $6,000 in 
1944, $7,000 in 1945, $8,000 in 1946, $9,000 in 1947 and 1948, $10,000 in 
1949 to 1951, $11,000 in 1952 and 1953, $12,000 in 1954 to 1956, and $13 ,000 
in 1957 to 1959. Bidders are requested to designate in their bids the rate of 
interest to be paid on said bonds; provided, however, that the interest 
rate thus designated shall be an even multiple of 44 of 1%, and all of said 
bonds shall bear the same rate. Prin. and int. payable at a place to be 
designated by the bidder, and approved by the Board of tees. No bid 
at less than par and accrued interest will be considered. The district was 





Volume 148 Financial 
organized 
ae as fp Rody gpeese and a political subdivision of the State under 


Assembly a ved on Jan 13, 1934 
and by decree of the Circuit Court of St. Louis County. t to said 
decree, the voters of the district on April 4, 1939, by a vote of 1,466 to 265 
authorized the issuance of these bonds for the purgeee of constructing a 
he district will furnish t 


system of sewers and a sewage treatment plant. he 
legal opinion of Charles & uernicht, of St. Louis, and will pay for the 


print of the bonds and the registration fee at the State Auditor's office. 
Any bids that may be tendered by mail or prior to the meet of the Board 
of should dressed to the above Tudor Ave., 


° Secretary, 

Overland, Mo. Enclose a certified check for $3,000, payable to the district. 

The district being a new one has no financial history. It has no indebted- 
ness Other than the bonds which may be sold pursuant to the aforesaid 
authorization. The has an estimated population of 11,000 to 12,000. 
The assessed valuation of the district upon which the issue is based being the 
estimate of June 1, 1936 is $5,600,706.07. The actual value is estimated 
at $7,917,608.09.. The legal debt limit of the district, applicable to the 
above bond issue is 5% of its assessed valuation of taxable property within 
= distetcs, as ascertained by the June 1, 1936 assessment, namely $280,- 


WEBSTER COUNTY (P. O. Marshfield), Mo.—BOND OFFERING— 
It is re that sealed bids will be received until June 5, by the County 
Clerk, for the purchase of a $30,000 issue of court house bonds. 


MONTANA 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Mont.—BOND OFFERING—Sealed bids will be received until 
7:30 p. m. on June 5, by J. F. McBride, District Clerk, for the purchase of 
an issue of $281,250 refunding bonds. I aterest rate is not to exceed 34%, 
payable J-J. Dated July 1, 1939. Amortization bonds will be the first 
choice and serial bonds will be the second choice of the School Board. If 
amortization bonds are ;old and issued, the entire issue may be put into 
one single bond or divided into several bonds, as the Board of Trustees ma 
determine upon at the time of sale, both prin -ipal and interest to be payable 
= Monae instalments during a period of 14 years from the date of 

e. 

If serial bonds are issued and sold they will be in the amount of $1,000 
each, except the first bond which will be in the amount of $1,250, the sum 
of $21,250 of the serial bonds will become payable on the first day of July, 

940, and the sum of $20,000 will become payable on the same day each 
year thereafter until all of such bonds are d. 

The bonds, whether amortization or serial, will be redeemable in full on 

any, interest payment date from and after 7 years from the date of issue. 

he bonds will be sold for not less than their value with accrued 
interest, and ail bids mvst state the lowest rate interest at which they 
will purchase the bonds at par. Enclose a certified check for $5,000, pay- 
able to the clerk. 


MONTANA, State of—DEBENTURE OFFERING—It is sepertes by 
Ray N. Shannon, State Treasurer, that he will receive sealed bids until 
10 a. m. on June 17 for the purchase of an issue of $1 ,500,000 coupon State 
Highway Treasury anticipation debentures. Interest rate is not to exceed 
4%, payable J-J. Dated July 1, 1939. Due on July 1, 1949; optional for 
prior Payment on July 1, 1944, or on any interest payment date thereafter 
up to the date of final maturity. The debentures shall be issued in such 
denominations as may be requested in the bid of the purchaser. Rate of 
interest to be in multiples of 4 or 1-10th of 1%, and must be the same for 
all of the debentures. Prin. and int. payable at the State Treasurer's office 
or at the New York fiscal agent of the State, in lawful money. The de- 
bentures will be sold to the highest responsible bidder at not less than par 
and accrued interest, and all bidders must bid for all or none of the series. 
These debentures, together with the $1,500,000 bonds issued March 15, 
1939, are the whole of the authorized issue of $3,000,000. The basis of 
determination of the best bid will be the bid specifying the lowest rate of 
interest, and if two or more bids are submitted specifying the same lowest 
rate of interest, the bid nam such lowest rate of interest and offering the 
largest amount of premium will be accepted. These debentures are issued 
pursuant to Initiative Measure No. 41, adopted Nov. 8, 1938, and may be 

ble as to principal only, at the option of the holder. The debentures 
are payable from the pesceste of the 5-cent line tax after payment of the 
outstanding $1,710, debentures issu under Chapter 95, Laws of 
Montana, 1931, and after payment of draw-backs and refunds, and ad- 
and maintenance expenses, as provided 
and a by said Initiative Measure No. 41 and other laws thereunto 
enabling. These debentures are being offered for sale to provide additional 
working funds for the Montana State Highway Commission for the con- 
struction, betterment and maintenance State highways, as authorized 
by Initiative Measure No. 41. Bidders may secure further information 
as to the governing statutes, revenue received from the gasoline tax, and 
other pertinent provisions, upon application to the State Treasurer. The 
debentures are issued subject to the approving opinion of Chapman & Cut- 
ler of Chicago, at the pene of the purchaser. Enclose a certified check 
for 2% of the amount of bid, payable to the State Treasurer. 


NEBRASKA 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluff), Neb.— 
MATURIT Y— It is now re by the Secretary of the Board of Educa- 
tion that the $206,000 building bonds purchased by the Kirkpatrick-Pettis 
Co. of Omaha, as 3s at par. as noted here on March 25, are due in 20 years. 


NEW HAMPSHIRE 


* NEW HAMPSHIRE (State of)—BOND SALE—The $2,000,000 14% 
coupon highway 1936 flood bonds offered May 10 were awarded to the 
Second National Bank of Boston at a price of 100.947, a basis of about 
0.95%. Dated May 1, 1939. Denom. $1,000. Due $200,000 on oy | 1 
from 1940 to 1949incl. Principal and interest (M-N) payabie at the Na- 
tional Shawmut Bank of Boston. Legality of issue approved by the 
Attorney General of the State, and Storey, Throndike, Palmer & Dodge 
of Boston. Coupon bonds may at any time be converted into registered 
multiples of $1, at the option of the holder accordi to the date of 
maturity, in which case both principal and interest shall payable only 
at the State Treasurer's office. Highway 1936 flood bonds are payable 
from a highways fund of one cent of the four-cent road toll on gasoline, 
and are also general obligations, backed by the full faith and credit of the 
State. Other bids for the bond issue were: 


ministration and 


Bidder— Rate Bid 
Lazard Freres & Co.; Kidder, Pusbedy & Co.; Union Securities 

Corp.; Graham, Parsons & Co., and Preston, Moss & Co_______ 100.65 
Harriman Ripley & Co.; Harris Trust & Savings Bank, and R. L. 

BT SRS a ES PE Ro Oo LES, 2 os EE 100.649 
Lehman Bros.; F. 8. Moseley & Co., et al__.__________________- 100.639 
Blyth & Co., Inc.; E. H. Rollins & Son:, Inc., et al....._____.___ 100.62 
Estabrook & Co. and Newton, Abbe & Co_______________ 100.589 
First Boston Corp.; Whiting, Weeks & Stubbs, and Ballou, Adams 

i RR Se Ee 100.52 
Ghiside & Co.; ©. F. Chas & Oo., 66 Obs on cdc dsctebbcsccicsccd 100.52 
Smith, Barney & Co.; Northern Trust Co. of Chi tt eee 100.449 


First National Bank of New York; Salomon Bros. 


Goldman, Sachs & Co.; B. J. Van Invegn & Co., Inc., et al_____- 100.379 
a — Bank of New York; Stone & Webster and Blodget, 

nc., eta » 
Marine Trust Co. of Buffalo and the Keresey Co____.___.______- 100.319 
Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann & Co., et al___100.28 


NEW JERSEY 


BEACHWOOD, N. J.—BOND SALE APPROVED—tThe State Funding 
Commission has approved the sale of $43,500 4%% refunding bonds to 
Schl .ter. Noyes & Gardner, Inc.. New York City, at a price of par. 

The bonds mature April 1 as follows: $5,000 from 1945 to 1952 incl., 
and $3,500 in 1953. 


FAIR LAWN, N. J.—BOND OFFERING—Ronald 8. Spittel, Borough 
Clerk, vill re eive sealed bids until 9 p. m. (DST) on May 23 for the pur- 
chase of $33,000 not to exceed 6% interest coupon or registered water bonds. 
Dated May 1, 1939. Denom. $1,000. Due May 1 as follows: $2,000 from 
1940 to 1954, incl., and $3,000 in 1955. Bidder to name a single rate of 


interest, expressed in a multiple of 4% of 1%. Prin. and int. (M-N) pay- 
able at the Fair Lawn-Radburn Trust _ Fair 
Bank & Trust Co., N. 


Co. Lawn, or at the Chemical 


Y. City. The sum re yuired to be obtained at the 
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sale of the bonds is $33,000. The bonds are unlimited tax Stepsiem of 
the boro and the appeovins be opinion of Hawkins, Delafield & 

fellow of New York City will shed the successful bidder. A - 
fied check for 2% of the bonds offered, payable to order of the borough, 
is required. 

FORT LEE, N. J.—CIRCUIT COURT UPHOLDS MANDAMUS 
ORDER—The U. 8. Circuit Court of Appeals at Philadel upheld a 
ruling by the Federal District Court early in 1938 in which ju t t 
the gh was awarded a | om of bondholders and a writ of man us 
issued directing the levy of “additional’’ taxes by the munjci ty to 
on | the judgment through payment of semi-annual instalments over a 
period of 15 years. The Circuit Court is also to have held uncon- 
stitutional the stay provisions of the New Jersey Municipal Finance Com- 
mission Act, as to bonds issued by a community prior to enactment of the 
Act. The Court further held in the judgment case, according to report, 
that creditors were entitled to payment only after the borough had met 
State, county and school taxes and its own municipal operating expenses. 
Prior to the Circuit Court ruling, however, all creditors of the borough, 
including holders of the ju ent, agreed to a —— for refinancing the 
indeb ess of the borough—V. 148, p. 2781—and it is not expected that 
the decision will occasion any difficulty in placing the plan in operation. 


HAMILTON TOWNSHIP SCHOOL DISTRICT (P. O. Trenton), 
N. J.—BOND SALE—The $60,000 school bonds offered May 10—V. 148, 


Pp. 2781—-~were awarded to Minsch, Monell & Co., Inc., New York, as 2%s 
ata price of 100.589, a basis of about 2.65%. Dated March 1, 1939, and 
due $5,000 on March 1 from 1940 to 1951, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Fn Min II OI, cn dit owe sibs aide chet Srnec 3 101.06 
Dick & Beere-masitn. . ec emencnccun 3 100.82 
Machei@e, Miller & Oo. .......-.-...-5-- ncn nee 3 100.78 
J. em © GBs, oe eee seo ose sk ceo Ss 3 100.61 
TS TN aii ee i he 3 100.48 
CORRE MINED ER CO on kc Soka es css on dl acka we 3% 100.23 
ee EG nde e boo neh ocala 34% 100.80 
Campbell, Phelps & Go_....-.-..-.......--.-... 34% 100.38 


METUCHEN, N. J.—OTHER BIDS—The $36,000 refundi 
awarded to Minsch, Monell & Co., Inc., New York, as 3 \s, at 100.679, a 
basis of about 3.38%—V. 148, p. 2781—-were also bid as for follows: 


Bidder— Int. Rate Rate Bid 
HD. DetemR BOS: oss cwd die ecisbbewsinii sees 3 100.647 
Joseph G. Kress & Co_-____----.--.-------------- 3 100.305 
Eis bs, BN Og ok dnscaossnchunebneebecsent 3 100.78 
M. bd. Deneman GGL... 2 pase el ck once ak 3% 100.10 
Metuchen National Bank and Commonwealth Bank 

OF DGCUIOMGR . 5 Sa beks boi mds ics) dec csdvnean 4% 100.069 


MONTCLAIR, N. J.—BOND SALE DETAILS—Lazard Freres & Co. 
and the First of Michigan Corp., both of New York, jointly, were successful 
bidders for the $255,000 bonds offered May 4, as previously noted in 
V. 148, p. 2781. Under the terms of their bid, the bankers took $252,000 
bonds, paying a price of 101.327 for 2s, a basis of about 2.11%. Total 
amount awarded consisted of $52,000 water impt., $91,000 impt. of 1939- 
$45,006 impt. funding of 1939, $9,C00 impt. and $55,000 water impt. bonds. 
Among other bids were the following: 


No Bonds 

Bidder— Bid For Int. Rate Rate Bid 
Halsey, Stuart & Co., Inc., and Campbell, 

Peet tt OI8. no .aaende+ ss 2es0en>e agin 2u%% 101.109 
Colyer, Robinson & Go., Inc._-__-_--____- 2 24% 100.66 
Stranahan, Harris & Co., and H. ©. Wain- 

Wits 0 GOS ad kadd don Cbpgascent<geeneen 254 2%% 100.66 
Hemphill, Noyes & Co., and Schlater, Noyes 

{CL Oe a ee rere ee 2 24% 100.65 
pi Alles & Os, , - ne ae py ees es 2%% 100.33 

man Bros.; Kean, Taylor * 
Van Deventer Bros., Inc. -.-.--.----------- 255 2%% 100.319 
NEWARK, N. J.—BOND SALE—A syndicate com of Blyth & 


Co., Inc.; Harriman Ripley & Co., Inc.; George B. Gibbons & Oo., Inc.; 
Roosevelt & Weigold, Inc.; Eastman, Dillon Co.; Bacon, Stevenson & 
Co.: Dovgherty, Corkran & Co., Philadelphia; H. L. Allen & Co.; Mac- 
Bride, Miller & Co., Newark; and Sherwood & Reichard, Inc., all of New 
York, unless otherwise noted, was successful bidder at the offeri of 
$2,650,000 coupon or registered bonds on May 8—V. 148, p. 2781. he 
banking group Bia for a total of $2,585,000 bonds, naming an interest rate 
of 3% % and paying a price of $2,605,900, equal to 100.808, a basis of about 


3.13%. The bid was for the following bon i a aj 

, land acquisition funding bonds, payable $15,000 on Ma n 

rr each of the ears 1940 to 1949, incl., and $20,000 on May { trom 
1950 to 1 , inclusive. 


wer bonds, series A, payable $2,000 on May 1 in each of the 
a yenes 1940 to 1949, incl., and $3,000 on May 1 from 1950 to 1959, 
usive. 
90,000 bridge bonds, payable $6,000 on May 1 in each of the years 1940 
to 1954, inclusive. 
200,000 street improvement bonds, series A, payable $40,000 on May 1 
in each of the years 1940 to 1944, inclusive. 
70,000 city hospital bonds, payable $14,000 on May 1 in each of the 
years 1940 to 1944, inclusive. : 
200,000 water bonds, series A, payable $10,000 on May 1 in each of the 
wel Ag Ef B saaekine $5,000 on May 1 in each of the 
n es B, ’ 
125,000 sewer pars } in och ne 


iat" {eo igs vo 1068, itomive, 
ee ae series B, payable $4,600 on May } in each of the 
poe 1940 to 1954, incl., and $5,000 on May 1 from 1955 to 1959, 


85,000 water bonds, 
‘lusive. 
250.000 street Improvement bonds, series B, payable $5C,000 on May 1 
6 ee ae a ee > vali 1310.00. on May 1 in each of 
1 ai t ’ yable ¢ 
ere a i940 to 5es4, ihclasive, and $15,000 on May 1 from 
45 to 1949, inclusive. 
200,000 ne improvement bonds, series C, payable $40,000 on May 1 
in each of the years 1940 to 1944, inclusive. 
200,000 water bonds, series C, peaewe $10,000 on May 1 in each of the 


years, 1940 to 1959, inclusive. 
000 i vement bonds, payable $30,000 on May 1 in each 
at Pete years 1940 to 1949, incl., and $40,000 on May 1 from 1950 


to 1954, inclusive. ye teal Bape 

NDS PUBLICLY OFFERED—The entire $2,585, nds, a 
May 1 1939. were re-offered by members of the purchasing group at prices 
to yield from 0.75% to 3.25% Ly maturities from 1940 to 1956 incl., and at 


from $9.50 to for subsequent maturing bonds. At the 
peed ye A on the day of the award the bankers reported that prac- 
tically all of the bonds had been withdrawn from the syndicate. 
he sal ere as follows: 
Other bids at the sale w Ne ins 
Bidder— Bid For Rate Bid Int. Rate 
Phelps, Fenh & Co.; F. 8. Moseley & Co.; 
Kean, Linda & We ee rg get Co.; 
hill, Noyes 50.; ne, We 
en! associates és agibh te oat SaaS 100.414 3%% 
First National Bank of N. Y.; Halsey, 
Stuart & Co., Inc.; Kidder, Peabody & 
Co.: Mercantile Commerce Bank & 
Trust Co., St. Louis; Stranahan, Harris ne 
& Co., and associates. ......-.-------- 2, 100.195 3K%% 
Lehman Bros.; mages & Co.. Ene. : Reese broek 
Co.; Stone e an odget, 
aad pe Sr ee 2,605 100.03 3%% 
Smith, Barney & Co.; B. J. Van Ingen & 
Co., ye Ly | Ser linode bys Ha 
Goldman, s 30.; e 3o., 
ng a epeeggmenncalpapcte 2,572 101.309 314 
Colyer Robinson & Oo. tas. mo 5° 5a pa acetal 100.42 34% 
J Mueller, an ulius A. ppel, 
ws whet a pa peters gai u 602 100.117 3%% 


0 heen as aa alk oral doce OO 

NORTH WILDWOOD, N. J.—REFUNDING APPROVED—The pro- 
posal of the city to issue $340,000 refunding bonds.—V. 148, p. 2630— 
was approved by the State Funding Commission with the understanding, 
however, that no further documents would be approved unlessthe city 
adopts a budget which will conform to the requirements of the Department 
of 1 Board. The latter informed the municipality that it would ap- 
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my a budget for 1939, provided it reflected a reduction of at least $17,000 
operating expenses. According to the Local Board, the revenue ex- 

perience of the city has been only some 2% at variance with the estimate 
ams ar in connection with the ooneral refunding bonds issued in 1935. Pre- 
sent financial difficulties necessitati a refunding or funding operation is 
attributed to the appropriation e ence in recent years. 


ORANGE, N. J.—REFUNDING APPROVED—The City Commission 
on May 4 adopted a resolution pw naw A forth interest rate as maturity 
schedule on the total of $562, bonds to be issued in 
for an ogent ——. of outstanding obligations, maturing between now and 
block of $199 O00 is due in t year. Exchange of the 
bonds will be handieed oy a eget & Co. vot Ne New York and, according to 
Mayor Bianchi, most holders of existing bonds have agreed to the re- 
funding. Walter Darby, Local Government Commissioner, ruled the 
refunding must be completed before he will approve the 1939 budget. 


SOUTH PLAINS IESD, 2 J.—BOND SALE—H. L. Schwann & Co. 
of New York p tely during April, $518,000 4% refunding 
bonds. Dated Apri ril 1, 1939. Vand Guo A ril 1 as follows: $10,000, 1940 to 
1944, incl.; $15, from 1945 to 1949, ae £0. 000, 1950 to 1965, incl.; 
$25,000 in 1966 and 1967, and $23,000 in 1968. 


TRENTON, N. J.—BOND SALE—Phel 

ae successful 1 bidders at the offering o 94,600 bonds on May 9— 

2782, on their bid for a total of $391,800 bonds as 2s, at a 

wuaee. °f "395.562 2.62, equal to 100.96, a basis of about 2.35%. Bonds 

sold are as follows: 

$29,000 water bonds, series A-408, maturing $2,000 on on May 1 in each of 
the years 1940 to 1953, incl., and $1,000'on May 1, 1954. 

18,000 water bonds, series A-409, maturing $2,000 on May 1 in each of 

the years 1940 to 1942, incl., and $1,000 on May I from 1943 to 


1954, inclusive. 
21,800 water bonds, series A-410, maturin 7 1 in each 1 
the years 1940 to 1945, incl., $1, 308 on on At 1, , and $1,000 
on May 1 from 1947 to 1954 inclusive. 
113,000 TY000 improvement bonds, series A-411, maturin ine. 
000 of bonds on May 1 ip each of the years 1940 to 1942, i 
o= im Mey 1 in 1943 and 1944, and $14,000 on May i from 


Fenn & Co., Inc., New York, 


ipa to 8, inclusive. 
210 000 atreot 1 oeeatamnnes bonds, series A-412, maturi $12,000 on 
May 1 in each of the years 1940 to 1944, inel., $15, on May 1 


in each of the years 1945 to 1953, incl.. and $15, 600 on May 1, 


BONDS PUBLICLY OFFERED—The bonds, alldated May 1, 1939, were 
reoffered for public investment at a price to yietd 0.50% for the 1940 ma- 
turity to a dollar price of 99 for the 1953 and 1954 maturities. Other bids 
at the sale were as follows: 


a ponte Int. Rate 
Bidder— dfor Rate Bid 
Harris Trust & Savi Bank and L Bigredae f & Co. Poe 8 2%% 100.72 
Hemphill, Noyes & Co. and A. C. Allyn & Co., 
ay a a a i la ia walt 393.6 2% r 100.337 
EE Tt SMD ow nabs denn itodminail wmame aces 393.6 2%% #£«100.283 
Haicey Stuart & Co., Inc., and First ‘of Michi- 
Rapa airdaatie nen beonagepinal mat erage 390.8 2%% 101.12 
B. J. vee) n me & Ce. T+" Goldman, eee 25 % 101.08 
ppe | NERY De e 0 y 
E. ‘4 Hf Rolling F fous ipe-s Do sip Corkran 301.8 2%% 100.88 
o., and Julius i a witsasic-ente d 
Blair & Co., Inc.; MacBri ide. Miller & Go., and . 
Colyer, papi op a pa 392.8 2%% 100.569 
7 & Co., Inc.; Hw. Allen & Co., and 
insch, Monell & Co., Inc__.....-....-__- 392.8 2%% £10047 
Bacon, Stevenson & Co. and Roosevelt & Wei- 
| ya aaa ar aheuars 5 sala eee Sd 393.6 2%% £4100.28 


WALLINGTON, N. J.—BOND SALE—The Peoples Bank & Trust Co. 
of Passaic has purchased : an issue of $7,000 314% sewer bonds at par. 
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AUBURN, N. ia ey 4 SALE—The $285,000 coupon or tered 
bonds oftered ad May 10—V. 148, p. 2782—were awarded to Kidder eabody 
& Co.; Co., and B. J. Van Ingen & Co , Inc., all of New 
as 1. ids ata price of 106.209 a basieof about 1.06%. Sale consisted of: 
$160,000 Public well as follows: $12,000- . 1940 

$17,000 in 1943 and 1944, and $18,000 from 1 


1 as follows: $17,000 


to 194 
125,000 public * improvement bonds. Due May Ba Fy 
an 


1 a from 1942 to 1944 incl., 
from 1945 to 1d4b7 


CLARENCE WATER saameeianle NO. 1 (P. OC. Clarence 
BOND SALE—The $10,000 coupon or regis 
10 were awarded to the Marine Trust Co. of Buffalo as 2 
1 ee Ra 15, 1939. 1,000. 
940 to 1949, incl. Prin. and int. (M-N) 
payable at Bank Clarence, with New York exchange. The bonds are 
pene Commences Pram Gee inerrant os 

xes on pro y in the Wa trict ty approv' 
by Dillon, Vandewater & Moore of N. Y. ey & Other bids for the iasue 
were as follows: Bank of Clarence, 100.26 for 2.40s; fe met edn g & 
ers Trust Co., Buffalo, 100.259 for 2.40s. 


CLINTON, N. Y.—BOND OFFERING—Arthur W. Scoones, Village 
Clerk, wil receive seaied bids until 2 p. m. (EST) on May 19 for the pur- 
chase of 000 not to exceed 4% ee coupon or registered sewer im . 
——~ Ad ted April 1, 1939. $1,000. wae Ti See an Dee 
from 1940 to 1967,incl. Bidder to name a single rate of inters ned 
ina muitiple of or 1-10th of 1%. Mages and interest (AO) payable 
at the Hayes National Bank, C with New York exchange. The 

are payable =m unlimited me valorem taxes on all of the village's 
taxable property. A certified check for $560, yable to order of the 


village, is 1 opinion of Dillon, Van ewater & Moore of New 
York Gity wi will be il be furnished the successful bidder 


EASTCHESTER (P. O. Tuckahoe), N. Y. —CERTIFICA TE SALE— 
The First National Bank of Boston was awarded on May 10 an issue of 


$18,000 a Pa indebtedness at 0.48% discount. Dated May . 
1939. Due Feb. , 1940. Legality a red by H elafield 
Longfellow of N. y. City. Other — Ce oe — 
Bidder— : 
County Py mg Rp EE ee ae ew i yt a 
a a i -50 % 
Lockwood. Sims & Go. (pius $1.90 premium) ~~ ~~~ ~~ 7772222222. 0.6024 
R. D. White & Co. | ERE AE, I See ee 0.875% 


ELMIRA, Y.—BOND SALE—The $146,000 coupon or registered 
bonds offered M ay 10—V. 148, p. 2782—were awarded to Roosevelt & 
Weigold, Inc., New York, as 1. 10s, at a price of 100.38, a basis of about 
1.083%. Sale “consisted of: 


$50,000 series I general, public impt. bonds. Due $5,000 on May 1 from 
1940 to 1949, incl. 

90,000 series II general, home relief bonds. Due May 1 as follows: 
$8,000 in 1940 and 1941 and $10,000 from 1942 to 1949, incl. 


GREENEDRCH (P. O. Tarrytown), N. Y.—BOND OFFERING— 
William C. Duell, Town Supervisor, will receive sealed bids until 1l.a.m. 
(DST) on May 24 for the purchase of $115,000 not to exceed 5% interest 
tered bonds, divided as follows: 


Chronicie May 13, 1939 


$10,500 Fairview Sewer District bonds. One bond for $500, others $1,000, 
each. Due May 1 as follows: $1,000 from 1940'to 1949, incl: 
and $500 in 19 
9,000 Fairview Water District bonds. . $1,000. Due $1,000 
on May 4 from 1940 to 1949, inclusive. 
25,000 0. District bonds. Denom. $1,000. Due $5,000 
on May 1 from 1940 to 1944, inclusive. 
42,500 highway bonds. One $500, ot eae $1,000 each. Due 
Ma | as Sollows: 74000. 1940 to 1942, incl.; $5,000 from 1943 to 
1947, incl., and $5500 = a 
28,000 public welfare bo $1,000. Due May 1 as follows: 
$3,000 from 1040 to i947. ‘ind. “Se $2,000 in 1948 and 1949. 

All of the bonds are dated May 1 1939. Bidder to name a single rate 
of interest expressed in a multiple of Cd 1-10th of 1% . Prin. and int. 
(M-N) eavenle at = Guaranty » New York, or at the oe 
ton Irving t ‘arrytown, with Sow York exchange. The 
will be general obligations of the town, payable from unlimited taxes, ex- 
cept that water and sewer district bonds will be payable primarily from taxes 
levied against property in the respective districts. A certified check for 
$2,300, payable to order of the town, is required. Legal opinion of pen. 
Vandewater & Moore of N. Y. City will be hed the successful bidder 


HERKIMER COUNTY (P. O. Herkimer), N. Y. —BOND OFFERING— 
Flora 8. Hofstetter, County Treasurer, will receive sealed bids until 11 a.m. 
(DST) on May 17 for the purchase of $300,000 not to exceed 6% interest 
coupon or registered bonds, divided as Taos 
$100,000 pane. =e bonds. Due $10,000 on March 1 from 1940 to 
, inclusive. 

200,000 cou road bonds. Due $20,000 on March 1 from 1940 to 1949, 
usive. 

All of the bonds are dated March 1, 1939. Denom. $1,000. Bidder to 
name a single rate of interest, essed in a multiple of 4 ‘of 1-10th of 1%. 
Prin. and int. (M-S) payable at irst National Bank, Herkimer, with New 
York exchange. a bonds are unlimited tax obligations of the count 
and the aporovinn | 1 opinion of Dillon, Vandewater & Moore of N. 
City will furnished the successful bidder. A certified check for $5, 000; 
payable to order of the county, is required. 


HURLEY COMMON SCHOOL. agree NO. 4 (P. O. Hustoy), 
N. Y.—BOND OFFERING— Elmendorf, District Clerk, will re- 
ceive sealed bids until 2 p. m. (EST) < on May 19 for the paises of $38,000 
not to. exceed 6% aa age coupon or registered school bonds of 1939. Dated 
= 1939. $1,000. Due Nev. 1 as follows: $2,000, 1939 to 

O45, 1 incl. and $3, 000, from 1946 to 1963, incl. Bidder to name a single 
be of interest, expressed in a multip.e of 4, or 1-10th of 1%. Principal 
and interest (M-N 2 T_ at the State New York National Bank, 
Kingston. The bonds are unlimited tax ee of the district and the 
approving “¥- ri) inion of Hawkins, — certified cl of New York 
City will be furnished t he successful bi ey = oo check for $760, 

payable to order of the Board of acon, is 10 a4 

LOCKPORT, N. Y.—BOND OFFERING—R. Noble, City Treas- 
urer, will receive sealed bids until 1 p.m. (EST) on May 25 for the purchase 
of sit 602,540 not to exceed 4% interest coupon or registered bonds, divided 
as follows: 


$80,000 home relief bonds. Denom. $1,000. Due May 1 as follows 
7,000 from 1940 to 1944, incl., and $9,000 from 1945 to 1949, incl 
66 ,000 city hospital bonds. Denom: $1 . Due May 1 as follows: 
from 1940 to 1953. incl., and $4,000 from 1954 to 1959, incl. 
80 .000 improvement bonds. Denom. Due aw 1 as follows: 
$8,000 in 1940 and $9,000 from 1941 to 1948, inc 
676,540 school construction bonds. ne bond for $540, ~ a $1,000 ae. 
Due May 1 as follows: $25, 540: 1940; $25,000, 1941 to 1943 
$30,000. 1944 to 1945; $35,000 in 1946 and $37,000 “from 147 to 
, inel. 


700,000 cower bonds. Denom. $1,000. Due May 1 as follows: $26 0 p00 
from 1940 to 1942, incl., 


$1 
$37,000 in 1943 and $39,000 from 1 
1958, incl. 


All of the bonds are dated peo 1, 1939. Bidder - name a single rate 

of interest, expressed in a multiple of \% or a Lb of 1%. Prin. and int. 
(M-N) Payable at City Treasurer s office. Bonds are unlimited tax o 

tions of the city and legal opinion of Dillon, Vandewater & Moore of N. 

City will be furnished the successful bidder. A certified check for $32, 650, 

payable to the order of the city, is required. 

LONG BEACH, N. 5—onne. © CALLED FOR REDEMPTION— 
August N. Gandia, Mg Treasurer, Section 2 
of ordinance adopted y City Gouna on Oct. 1933, the following 
general refunding bonds, dated Dec. 1, 1933 and ,s, Bea i . 1948, have been 
drawn by lot for redemption thro sinking funds: 55% bonds, Nos. 8- 
12, incl.; 731-41, incl.; 43-49, incl.; 6% ‘bends, Nos. 1 to incl. will 
be eemed on June 1, 1939 at par and accrued interest upon surrender with 
all unmatured coupons attached, at the Marine Midlan Trust Co., Room 
201, 120 Broadway, New York City. 


LYONS, N. Y.—BOND SALE—Sherwood & Reichard, Inc., New York, 
were awarded « on May 8 an issue of $40,000 sewer bones as 1. 40s, ata price 
of 100. At, 3 bess of abe ut 1.37%. Dated Jan. 1939. Due Jan. 1 as 
follows: $3,000 from 1940 to 1943, incl. and #4. 0000 frome 1944 to 1950, incl. 
Princi and interest ww) yable at the Lyons National Bank, Lyons, 
with New York exchange - Legalt ity approved by Dillon, Vandewater & 
Moore of New York City —— high bid of 100.10 for 1%{s was made 
by the Union Securities » New York City. 


MALVERNE, N. Y. —BOND OFFERING—Albert J. Brown, Village 
Clerk, will receive sealed bids until 4 p. m. (DST) on May 22 for the pur- 
of $15,000 not to exceed 5% interest coupon or registered bonds, 
divided as follows: 
$8,000 tax revenue bonds issued to fund 4 -~ Spe tax notes. Due 
$2,000 on June 1 from 1940 to 1943, 
7,000 street improvement bonds. Due a. ir as Siiowe: $2,000 in 1940 
and 1941 and $1,000 from 1942 to 1944, incl. 

All of the bonds are dated June 1, 1939. 1,000. Bidder to 
name a single rate of interest, expressed ina 5 rk ge of or 1-10th of 1%. 
Principal and a J-D) "payable at the Bank of verne, with New 
York exchange. mds are unlimited tax obligations. of ‘the village 
and the approving lewal opinion of Dillon Taeeews ter & Moore of New 
York City will be furnished the successful bi der. A certified check for 
$300, payable to order of the village, is Soenmied. 


MONROE COUNTY (P. O. , Roshester) N. Y.—BOND SALE—The 
$970,000 coupon or Fegimered, Be offered May 8—V. 148, p. 2782— 
were awarded to the Chase Martone Beak of New York, as 1.10s, at a 
Bees0 000 bo: 13, a basis of about 1.07%. Award consisted o 
500 home'relief bonds. Due $22,000 on May 1 from 1940 to 1949, incl. 
750,000 — i bonds. Due Saag 1 as follows: $125,000 from 1940 to 1944, 
and $25,000 from 1945 to 1949, incl. 
Ae sf the bonds are dated May 1, 1939. Other bids: 
er 


Bi Int. Rate Rate Bid 
Harris Trust & Savings Bank, Northern Trust Co., 


Chicago, - Sherwood & Reichard, Inc.....-.-..-- 1.20% 100.107 
Goldman, MGs. util catintsén tinct poeen 1.20% 100.059 
athens City Bank of N. Y., Kidder, Peabody & Co. 

ee eee i OOP... « «ékkscnodnobdgivbaiaawedias 1.20% 100.03 
Phelps, Fenn & Co., Kean, Tayi & Co., Hemphill, ‘ 

Noyes & Co. and ‘Schoelikop Hutton & Pomeroy, : 

RE eR a Rg ALTE pe SARI LP Ra 1.20% Par 
Lehman Bros., Ladenburg, Thalmann & Co., Manu- 

& Traders Trust Co. of Buffalo, and Sage 

og Re 5 One 1.25% 100.1899 
Salomon Bros. & Hutzler and R. W. Pressprich & ?.. 1.25% 100.04 
stg at & Co., Inc., Blair & Co., Inc., B. J. Van 

Inc. and First of Michigan Corp... --- 1.25% 100.036 
biyth & & Oo. cine. Marine Trust Co., Buffalo, F. 8. 
owen f . Mercantile-Commerce Bank & Trust 
tquitabie Securities Oorp......---.--.--- 1.25% 100.001 
“ae S Moneli & Co end Edward ‘Lowber Stokes 
nsc w es 
* 5 “Gikbcas & Oo-” Wacveli & Weiesld, tus. 1.30% 100.165 
Gibbons & Co., Roosevelt & Weigo nc., 
nate tee to weee  e 
ton ney - 
Cnet Ty OP GR, BOs Wa sds co ndivcscicsccdoca 1.30% 100.049 


ay P. O. Mamaroneck), N. Y.—BOND OFFERING— 
Bert C. McCulloch, Town Supervisor, will receive sealed bids until 2 p. m. 
(EST) on May 19 for the purchase of $100,000 not to exceed 6% interest 
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a or | Danese Sends of 1980 ot = a on of 
Dated Feb. 1, Denom. $ 000 Das Feb 


A 
follows 12-000 from 1940 to 1944, incl. and $10,000 from 1945 to 1048, 

Bidder to name a - 4 rate of interest, in a muitiple of 
Be or 1-10th of 1%. Principal and interest (F- ) pavebie # at the First 
ational Bank, Mount Vernon, or at the Guarant New York 
HE — he bonds are unlimited tax obligations of the town and the ap- 
Revie egal opinion of Hawkins, id & Longfellow of New York 

ty = be furnished the successful bidder. A certified check for $2,000, 

payable to order of the town, is required. 


MOUNT VERNON, N. Y.—CERTIFICATE SALE—The $350,000 
certificates of indebtedness offered May 10—V. 148, p. 2468—were awarded 
$e Lt OY rorya xe ~ ad York, at 0.24% ey wr . 

and due y Legalit approv Jaldwe' 
Raymond of New York City. Other bids — ¥ 


NEW YORK, N. Y.—BONDS ALL SOLD—The Nasional City Bank of 
New York, as head of the banking group which offered 00.000 2% % 
and 3% serial bonds, announced } ay 6 that all of the i+ oe sold and 
the books closed.—V. 148, Pp. 2782 


NEW YORK, State of SEVERAL CITIES FOUND CLOSE TO 
BORROWING LIMI TS—A study of the debt margins of the 60 cities of 
New York State, as made public on May 8 from oe on file in the office 
of the State Comptroller, shows that at the end of the —_ fiscal year the 
debts of 11 cities were within 10% of their borrowing limits. Forty-two 
cities had a 20% or more borrowing margin left. One cual municipality was 
re as having no debt. 

hese amounts were figured from the raw reports submitted by the 
cities’ finance officers, before rearrangement by the State office. They may 
be ps to later adjustment, so the final fieures for 1937 are also sum- 


Daring the year 1938, 34 cities improved their borrowing margin. Among 
Gee wae four cities of the 11 which had approached within 10% of their 


NIAGARA FALLS, N. Y.—BOND SALE—The $490,000 coupon”or 
bonds offered May 8—V. 148, p. 2782—were awarded to Halsey, 

Stuart & Co., Inc., and Stone & Webster and Blodget, Inc., both of New 

pi Fe, jointly, as 1.20s, at a price of 100.078, a basis of about 1. 19%. Sale 

$250,060 oeties A public works bonds. Dated May 1, 1939 and due Jan. 1 
os oe Sous: $30, ,000 from 1940 to 1944 incl. and $24,000 from 1945 

240,000 series B public welfare bonds. Dated May 1, 1939 and due Jan. 1 

as Sows: | ,000 from 1940 to 1945 incl. and $30,000 from 1946 


to 1949 inc 
BONDS: PUBLICLY Lg Sgr ng purchasers reoffered the bonds 
to yield from 0.15% to 1.30%, to maturity. The city r 
that taxes for 1938 and BR .. years are over 98% collected. Other bi 
the bonds were as follows: 
Int. Rate Rate Bid 


Bidder— 
Marine Trust Co., Buffalo; R. D. White & Co.,and B. J. 
1.25% 100.113 


RF RR RF RE She ae oe 
Shields & Co. Sa eoes & Renner’, Inc. and Edward 

1.25% 100.079 

1.25% 100.07 


for 


Rameer Gaston U6 Ciesco<costacccecesncecusceecka 
Kidder, Peabody & or R. W. Pressprich & Co., and 
First of Michigan GE. dcctuandveimeetiedabianan 
ee oy sh Bank & Trust Co., and H. OC. 
kD SE re ey ARS. 
Ripley x Co., Inc. and Smith, 
Mepunetres & Traders Co. oe Buffalo, 
meet @ GO... .conande és dudes totinkiebtinkidGelina 
Blair & Co., Inc.; Goldman, Sachs & Co. and George B. 
ER tt ee ea Er 
ers Trust i F. 8. Moseley & Co., 
B. Bombright & Co 
nabrook & Co Coxp 
ties 
RE ELGG BG ELIS OS 
& Co. and Blyth S 3 ER * PRATT 22058 
Bros.; — Fenn & Co. ., and Schoellkopf, 
aan EN Rt tek POS TE SEO Ries 1.40% 
Trust & Gavings Bank and First Boston Corp.... 1.40% 
NIAGARA FALLS BRIDGE COMMISSION, N. Y.—COMPETI- 
TIVE BILWvVING ON PROPOSED BONUS REQUIRED UNDER ENABL- 
ING ACT—rThe Assembly Ways and Means Committee on May 9 voted to 
incorporate in the enabling legislation a requirement that the $4,250,000 
bonds proposed to be issued 4 = Bridge Commission to erect a span over 
the Niagara River gorge be sold under competitive bidding. Laws creat- 
ing the commission would 4 permitted disposal of the cantennapened 
loan at either public or private sale. In this connection, Stranahan, Harris 
& Co., New York, is r a ay. to have agreed last December to handle dis- 
tribution of 344% bo at a price of 94. The Assembly committee also 
inserted an amendment ——- that tax exemption on lands and bonds 
S' the commission be conditioned on similar exemptions by the Canadian 
vernment. 


ONONDAGA COUNTY (P. O. racuse), N. Y.—CERTIFICATE 
SALE—The count O00 dated sold + bes a5, 000 1% % certificates of indebted- 
ness as follows: $800,000 1939, to the First Trust & Deposit 
Co. of Syracuse, and $745.00 000". dated Riay ‘1939, to the Lincoln National 
Bank & Co., the Wes toakes mature in six months 
and were issued in ‘iiaoaite of 1988 and 1939 taxes. 


OSSINING (P. O. Ossining), N. ¥.—BOND SALE—Town made an 
award on May 11 of $60,000 cou somes, oe or registered public welfare bonds to 
Campbell, Phelps & Co. of New York City as 1.20s, at a ice of 100.149, 

a basis of about 1. 17%. Dated Laday 1, 193: 1939. Denom. $1, 4 
on May 1 from 1940 to 1949, pea and interest (M-N) payable 
at the Chase National Bank, _ York tA aan bonds are unlimited 


6 100.0200 
100.029 
100.13 
100.12 


tax ob tions of the town and have been proved as to legality by 
Dillon, Vandewater & Moore of New York Cite. Other bids; 
Bidder— Int. Rate Rate Bid 
Halsey, wr eas RRs 542cgpanrddecctinasos 1.40% 100.283 
RS . Gibbons & Co. and Sherwood & Reich- i“ 00.2 
in Aaciia His th tiles tn chap liia wi te acpi ilabdicaradhin snichahtn Ginnie ish ‘ 100.27 
Union Securities Cs i cQen actadiidsinaaditltiee « 150% 100.29 
Adams, McEntee & bo Wo dn ndwtipatddeusaiees % 1.50% 100.159 
cD, TI a co neta cathdine wane aaaiine 1.50% 100.159 
Marine Trust Co. by phar R. D. White & Co. 1 ‘50% 100.089 
Roosevelt & Weigold, Inc__............__.____- 1.70% 100.44 
Bank of Savings, of Onaining SR SP Ce 2.50% 100.10 


PULASKI, N. Y.—BOND OF FERING—Clara D. Mahaffy, Village Clerk 
will receive sealed bids until 1 p. m. (EST) on May 17 for the purchase 
of $10,000 not to ongues 6% interest coupon or r water bonds of 
1939. Dated May 1, 1939. Denom Due $500 on May 1 from 
1940 to 1959 incl. Bidder to name a single rate of interest, expressed in 
a multiple of 4 or 1-10 of 1%. Princi and interest (M-N) yaple at 
the Lincoln National Bank & Trust Co. of Syracuse, Pulnsk’ Beuneh, or 
at the Chase Wottonal Bank, New York r- The Pa are unlimited tax 
obligations of the village and the ap —.. legal opinion of Hawkins, 
Delafield & at of New York City will be furnished the successful 
bidder.  . certified check for $200, payable to order of the village, 
required. 


eR RRIDALE, N - Y.—BOND a ee $80,000 coupon or r ered 
bonds offered May 9—V. 148, 2783—-Wwere awarded to Adams 
Metaee, & Co., Inc., New York, as i ata ice of 100.187, a basis 
of about 1.21%. Dated May 1, 1939 and due May 1 as s follows: ‘$10, 000 
from 1940 to 1944 incl. and $6,000 from 1945 to ton =e » 3 wy ory b+ 
te te d 
Roosevelt : & yom. | an IER «bus vigabt Ae Ree aM K% 100.14 
kL a OR ad 5s ly ae LEE. EF Ba 1% rG 100.129 
Lazard le Nation Go PR cen sen sn Agee OA AET OTT i & 100. 
atin: deeds sed ines kis whi Aapien takai ccna 0 100.018 
Halsey, Stuart & Co.) Tne on 140% 100.178 
George B Gibbons & oo —_ Sherwood & Reichard,Inc. 1.40% 100.173 
Campnell, EE Ee GD, «> b-nepddistdpneteeradintsomdladie 1 09 100.139 
PH IME SAR! | 5 AER ITE SIRE US 1.40 100.135 
eT on aaeaian 1 40% 100.131 
Marine Trust Co. and R. D. White & Co___..._______ 1.40% 100.077 
County Trust Co. of White “5 nth astomandabicéin 1.40% 00.06 
Manu urers & Traders Trust Co. -..............-- 1.50% 100.289 
renee 1.50 100.11 
C. F. Herb & Co. and Tilney & Co., jointly.________ 1.50% 100.05 
Fifth Avenue Bank, New York City.........._.___. 1.50% 100.015 
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SCHENECTADY, Y.—BOND OFFERING—C. 


Greene, A: 
Director of Finance ti receive sealed bids until noon Bost) on ‘May 1 
for the » purchase of $700, 000 not to exceed 4% interest coupon or 


vided as follows: 
$300 000 general municipal bonds, series A, for improvements to be —— 
taken through Works Administration or any other 


Federalagency. Due $30, on May 1 from 1940 to 1949 incl. 
50,000 or municipal bonds, es A, for improvement purposes. 

f ue $10,000.00 May 1 from 1940 to 1944 incl. 
350,000 onest m aeicipel Sees. aes my oe share of home 
relief costs for 1 years 1938 a ad 1939 ue $35,000 on May 1 


from 1940 to 1949 incl. 

All of the bonds will be dated May 1, 1939. Denom.$1,000.__Principa! 
and interest (M-N) pa poe at the Chase National ay New York i ot 
Bidder to name a of interest, a multiple of 
a F of 1%. P ae ‘are ‘unlinived wan 0 Yash tions. of ae SS ¥. J 
a rt) on Ho urn y ew Yor! 

iby will 3 the successful bidder. A certified check for $14,000, 
Payable to order of the city, must accompany proposal. 


SCHUYLERVILLE, N. Y.—BOND OFFERING—Jeannette R. Nevins, 
Village at will receive sealed bids until 2 p. m. aid P on May 17 for the 


ae of $90, 000 om to exceed 5% interest coupon or sewer 
mds. Dated April 1 1939. Denom. $1,000. ue April 1 as follows: 
$3,000 from 1940 to 1965 incl. and $4,000 from 1966 to 1968 inc toad 


to name a single rate of interest, San in a multiple of 4 or 1-10 of 1 
Princi and interest (A-O) payab e at the Mesieaes Bank of Schuyl 

with New York exchange. bonds unlimited tax obligations 
of the villages and the A egal optuien of Dillon, Vandewater & 
Moore of New York City will be ed the suc bidder. A certified 
check for $1,800, payable to order of the village, is required. 

UTICA, N. ¥.—BOND OFFERING—Thomas J. Nelson, City Comp- 
troller, will receive sealed bids until noon (DST) on May 25 for the pur- 
chase of $661,812 bonds made up of the following issues: 
$121,812 public improvement school bonds, due in 1 to 30 years. 

‘000 public improvement bonds, due in 1 to 10 years. 
170,000 public improvement bonds, due in 1 to 10 years. 
ae 2 pubtic improvemert bonds, due in 1 to 10 years. 
5, po Feeney improvement bonds, due in 1 to 5 years. 
300/000 home relief bonds, due in 1 to 10 years. 


$35,000 


GREENSBORO, N. C., Street 4s 
Due Jan. 1, 1954-1956, at 3.40% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 








Phone 3-9137 


NORTH CAROLINA 


FAIRMONT, N. C.—BOND SALE—The $15,000 issue of coupon sewer 
-—< water supply system extension bonds offered f V. 148, 








or sale on May 9— 
2783—was awarded to Scott, Horner & Mason of Lynchburg, paying a 

} 2B} 9 of $9.09, equal to 100.06, a net interest cost of about 4.65%, on 

the bonds divided as follows: $8,000 as 414s, due $1,000 from April 1, 

b+ to 1949; the remaining $7,000 as 4%s, due on April 1, $1,000 in 1950; 


and $2,000 in 1951 to 1953. 
FRANKLIN COUNTY (P. O. Louisburg), N. C.—-BOND SALE— 
bonds offered for sale pe 


The $10,000 issue of coupon school building 
May 9—V. 148, Bs Papp tty awarded to the William B. Greene Co. 
Winston-Salem, ying a price ef 100.157, a basis of about 2.97%. 
Dated May 1, 1939. ey ov. 1, 1941 to 1948, inclusive. 

HIGH POINT, N. C.—MATURITY—In connection with the sale of 


the $3,571,000 electric revenue bonds to the Public Works A tion, 
it is now stated that {pi5°0n 500 1 mere as follows: 


noted here on April 1, 
/ inl . $75,000 in 1 in 90 946 to 1948, 
100,000 in 1949 to 1951, $110 ono in 1952 and 1953, $120 500 in 1954 and 
1955, oi a n 1956 and 1 + B10 O00 ,000 in 1958 and 1959, $150,000 in 
1 and 1 , $160,000 in i962” in and 1 180,000 


960 1963 and 
1965, $190, 000 ‘in 1966, $200 ,000 in aed and 1968, and $210, 000 in 1969. 
WILSON COUNTY (P. O. Wilson) N. C.—BOND SALE—The $40,000 
a of coupon school refunding bonds offered for sale on May 9—V. 148, 
. 2784—was awarded to Seasongood & Mayer of Cincinnati, as 2 
caving a price of 100.104, a basis of about 2.48%. Dated May 1, 19 9. 
ue from May 1, 1942 to 1949 incl. 


NORTH DAKOTA 


GARRISON, N. Dak.—BOND OF FERING—Sealed bids will panes sequtend 


until May 22, by the City Auditor, for the purchase of $1, 
municipal { auditorium bonds. Dated June 1, 1939. Due in 200 $73 “toa 1945 5 and 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CANTON, Ohio—BOND SALE—The $2,000 fire department bonds 
yo May 8—V. 148, p. 2469—were awarded to Johnson, Kase & Co, 
Cleveland as 24s, at a price of 100.17, a _ of about 2. 20%. Dated 
Xoeil 1, 1939 and due Oct. 1 as follows: $300 in 1940 and $ rom 1941 
to 1944 incl. The Provident Savings Bank & Trust Co. ver oP Cincinnati. 
second high bidder, offered to pay 100.043 for 2'4s. 


Other bids: 


Bidder 

Ryan, Sutherland NER Recep. * j 
J. A. White & Co.......-....- 8.11 

CORTLAND, Ohico—BOND OFFERING—J. Frank Bowers, Village 
Clerk, will receive sealed bids until 8 p. m. on May 29 for the purchase of 
$100, 000 4%% first mortgage coupon revenue bonds, comprising the 
following: 
$50,000 sewer bonds. Due April 1 as follows: $2,000 from 1941 to 1959 pe. 

and $3,000 from 1960 to 1963 incl. Certified check for $1,000 is 


required. 

50,000 waterworks bonds. Due April 1 as follows: $1,000, 1942 and 
1943; $2,000 from 1944 to 1955 incl. and $3,000 from 1956 to 1963 
incl. A certified check for $1,000 is required. 

Dated April 1, 1939. Denom. $1,000. Bidder may name a different rate of 
interest provided that fractional rates are ex in a multiple of of 


1 Principal and interest (A-O) payable at the Cortland Bank 
= — to accept Gakvery of bonds on June 15, the mo: to be 


ated at er at the bank of the village, or a bank in the City of Warren, 
or at the office of the Lt = Clerk, at option of the village. Bonds have 
been approved as to legality by Squire, Sanders & Dempsey of Cleveland. 

CLEVELAND CITY SCHOOL DISTRICT wage 7 a SALE— 
The $2,500.000 coupon building bonds offered May 9—V. 148, D, 2469— 
arded to a  sretente composed of Blyth & Co., Inc. * wg 
Co., Ine n- 

’ Cleveland: 





Int. Rate Premium 
outiinctae $7.00 


ons OF 


were aw: 
Field, Richards & Shepard of Cleveland; Fox, Einhorn & 

cinnati; Braun, Bosworth & Co., Toledo; Hayden, Miller & Co., 
Kelley, Richardson & Co., Chicago; McDonald-Coolidge & Co.. Mitchell, 
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Herrick & Co., Otis & Co. and Paine, Webber & Co., all of Cleveland; 
Provident Savi Bank & Trust Co., Cincinnati, and Stranahan, Harris 
& Co., Inc., Toledo, as 2s at 101.81, a basis of about 2.34%. Dated 
April 1, 1939, and due as follows: $63,000 on June | and Dec. 1 from 1943 
to 1952, incl., and $62,000 on June 1 and Dec. 1 from 1953 to 1962, incl. 


Other bids: 

Bidder— Int. Rate Rate Bid 
Phelps, Fenn & Co., Inc., Estabrook & Co., Stone & 

Webster and Blodget, Inc., C. F. Childs & Co., eral_. 24% 100.927 
Harris Trust & Savings Bank, First Boston Corp., 

Northern Trust Co., Chicago, and Continental Illinois 


National Bank & Trust Co. Chicago, et al_______-_-_-_- 2%% 100.719 
BancOhio Securities Co., Merrill, Turben & Co., Prud- 

den & Co., First Cleveland Corp., et al__.._....---- 24%% 100.62 
Harriman Ripley & Co., Inc., Smith, Barney & Co., 

R. W. Pressprich & Co., Mercantile-Commerce Bank 

& Trt Oe. OS. UES, CE Océ coe dties adi cbapie ces 2%% 100.1799 
Lazard Freres & Co., Goldman, Sachs & Co., Kidder, 

Peabody & Co., Union Securities Corp., et al___.__-_- 2%% 101.797 


Halsey, Stuart & Co., Inc., Blair & Co., Inc., E. H. Rol- 
lins & Sons, Inc., B. J. Van Ingen & Co., Inc., et al_. 2%% 101.139 


DEFIANCE, Ohio—BOND OFFERING—D. E. Schultz, City Auditor, 
will receive sealed bids until noon on May 25 for the purchase of A 
6% street pav special assessment bonds. Dated May 1, 1939. One 
bond for $975.45, others $1,000 each. Due Nov. 1 as follows: $1,975.45 in 
1940; $2, in 1941 and $3,000 from 1942 te 1944, incl. Bidder may name 
a different rate of interest provided that fractional rates are expressed in a 
multiple of 4% of 1%. Interest M-N. A certified check for $130, payable 
to order of the city, is required. 

(Above bonds were orisinally offered May 6 and sale postponed due to 
discrepancy in legislation.—V. 148, p. 2784.) 


GUERNSEY COUNTY (P. O. Cambridge), Ohio—-NOTE SALE— 
The $47,550 poor relief notes offered May 9 (not May 6—V. 148, p. 2784) 
were awarded to Fox, Einhorn & Co., Inc., Cincinnati, as 1 4s at a price of 
100.21. Dated April 1, 1939, and due on March 1 from 1940 to 1943, incl. 
Issued in anticipation of receipt of excise tax for financing poor relief. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio—NOTE OFFER- 
ING—E. M. Frame, Clerk of Board of County Co oners, will receive 
sealed bids until noon on May 19 for the purchase of $97,825 not to exceed 
4% interest r relief notes. Dated June 1, 1939. Due March 1 as follows: 

:775, 1940; $30,067 in 1941 and 1942 and $916 in 1943. Interest M-S. 
Purpose of borrowing is to provide for poor relief costs for the current year. 
A certified check for 1% of the bid, payable to order of the Board of County 
Commissioners, is required. 


NILES, Ohio—BONDS SOLD—The City Treasurers’ Investment Board 
has purchased $18,000 4% refunding bonds. Dated April 1, 1939. Denom. 
ma. Due $6,000 on Oct. 1 from 1943 to 1945, incl. Principal and 

terest (A-O) payable at. the office of the Sinking Fund Trustees. 


OHIO, State of —-HOUSE APPROVES PUBLIC BOND BIDDING 
MEASURE—tThe House of Representatives of the Ohio lature has 
a measure requiring that all bond issues in excess of $15,000 be sold 
y competitive bidding, if the State Industrial Commission and Ketirement 
rds decline to purc them. The measure has been sent to the Senate 

for concurrence to amendments. 


TOLEDO, Ohio—CORRECTED MATURITY SCHEDULE—Maturity 
schedule on the $48,000 4% boulevard improvement bonds scheduled for 
sale on May 23—V. 148, p. 2784—has been corrected, as follows: $4,000 
on May 1 in 1941 and 1942, and $5,000 on May | from 1943 to 1950, incl. 


YOUNGSTOWN, Ohio—BOND SALE—The $350,000 coupon aircraft 
landing field construction bonds offered May 8—V. 148, p. 2470—were 
awarded to Fox, Einhorn & Co., Inc., Cincinnati, as 2\s, at a price of 
101.079, a basis about 2.07%. Dated May 1, 1939, and due Oct. 1 as 
follows: $29,000 from 1940 to 1949, incl., and $30,000 in 1950 and 1951. 
The Provident Savings Bank & Trust Co. of Cincinnati, second high bid- 
der, offered to pay 101.02 for 2\s. 


SYNDICATE M (MBERS—Associated with Fox, Einhorn & Co., Inc. 
in the award were William J. Mericka & Co.,,Cleveland; Pohl & Co., Inc.; 
ee ine, Inc. and Katz & O’Brien, all of Cincinnati. Other bids were 


Bidder— Int. Rate Premium 
Provident Savings Bank & Trust Co., Cincinnati... 2%% $3 571.00 
Fields, Richards & Shepard, Cleveland; Merrill Tur- 

ben & Co., Cleveland; Van Lahr, Doll & Ishpord- . 

ing, Cincinnati; and Weil, Roth & Irving Co., 

RE ARAN RR AR ERS INTE ATE oe 2%% 2,347.00 


McDonald-Collidge Co., Cleveland, and Ryan, 
Sutherland & Co., Toledo.__........._..-_- 2. 2%% 322.00 


hio Securities Co., Columbus; Stranahan 
Harris «& Co., Toledo, and Loury Sweeney, Inc., 
Columbus Sa RN SRE Sa al 2% % 4,140.00 
OC. F. Childs & Co., Chicago; Breed Harrison & Co., 
Inc., Cincinnati; Paine, Webber & Co., Cincinnati, 
and Killinger & Fangboner, Cleveland._______ _ _ 2%% 2,931.00 
Assel, Goetz & Moerlein, Inc., Cincinnati; Season- 
= if Pm dan ‘ ene: Rew = & Co., Toledo, 236 % 2222.00 
a n 5o., Inc., Columbus... ........ 0 ’ . 
First Cleveland C ., Cleveland; Middendorf & Co., 
Cincinnati; Seufferle & Kountz, Cincinnati, and 
A.C. Allyn & Co., Chicago__.__.._.._._.____-_- 2%% 639.00 
Edward Brockhaus & Co.; W. E. Hutton & Co.; 
C. A. Hinsch & Co., and J. 8. Todd & Co., all of 
RES oe a ca et pane ali kaa 3% % 630.00 
3% 4,203.50 


YORKVILLE, Ohio—REVISED MATURITY SCHEDULE—The $17.- 
500 4% coupon street assessment bonds to be sold on May 15—V. 148, p. 
2632, will mature on Dec. 1 as follows: $1,000 in 1940 and 1941; $1,500 in 
1942 and $2,000 from 1943 to 1949, incl. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 





OKLAHOMA 


sopHOTEAU SCHOOL DISTRICT (P. 0. Choteau), Okla.—BONDS 
the First National Bank of Pryor as 38 and 348. mane Sian Sees Hy 


CUSHING, Okla.—BOND SALE—The $31,500 issue of power plant 
equipment ponds offered for sale on May. 1 -V 148)p- 2470 wae’ pur 

e ationa of Cus x « 
serially over a 15-year period. “~ Laide 


GREENFIELD SCHOOL DISTRICT (P. O. Watonga) Okla.—BOND 
OF FERI NG—It is stated that sealed bids will be received until 2 p. m. on 
May 15, by Stuart Dunlap, Clerk of the Board of Education, for the pur- 
chase of a $9,600 issue of building bonds. Due $1,200 from 1942 to 1949 
wes Lye ay Sante a be _— to the bidder bidding the eee ante of 

teres e bon bear and agreeing to y par and accru nterest 
for the bonds. The bonds are issued in ce with Article 5. Chapter 


32, of the Oxlahoma Session Laws of 1935. Enclose a certified check for 2 
of the amount of bid. ree st: ” 


Chronicle May 13, 1939 


OZARK CONSOLIDATED SCHOOL DISTRICT NO. 4 (P. O. 
Granite, R. F. D. No. 2), Okla.— BOND OF FERI NG—It is reported_that 
bids will be received until 10 a. m. on May 15, for the purchase of a $7,000 
issue of building bonds. Due $1,000 from 1942 to 1948, inciusive. 


PAULS VALLEY SCHOOL DISTRICT (P. O. Pauls Valley), Okla. 
—BONDS DEFEATED—At an eiection on May 5 the voters failed to give 
the required majority to the proposed issuance of $65,000 in school building, 
equipment and repair bonds. 


RAVIA SCHOOL DISTRICT (P. O. Ravia), Okla.—BONDS SOLD— 
It is stated by the District Clerk that $12,500 building bonds were purc' 
recently by R. J. Edwards, Inc. of Oklahoma City, divided as follows: 
$6,000 as 3 4s, and $6,500 as 3s. 


OREGON 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 117 (P. O. Oregon 
City) Ore.— WARRANT OFFERING—It is 4 -T that sealed bids will 
be received until 8 p. m. on May 17, by Mrs. Helen Christiansen, District 
Clerk, for the purc of $2,000 not to exceed 5% interest-bearing war- 
rants. 


COTTAGE GROVE, Ore.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on May lo, by L. W. Coiner, City Recorder, for the 
urchase of a $25,000 issue of refunding water ——- improvement bonds. 
nterest rate is not to exceed 4% %, payable J-D. Denom. $500. Dated 
June 1, 1939. Due $2,500 June 1, 19435 to 1952. Principal and interest 
payable at the City freasurer’s office. ‘The bonds shall be sold for not less 
than their par value and accrued interest, and shall be a genera! obligation 
of the city. The approving legal oninion of Teal, Winfree, McCulloch, 
Shuler & Kelley of Portland, will oe furnished. Enclose a certified check 
for 5% of the amount bid. 


GRANTS PASS, Ore.—BOND SALE—The $45,547.21 issue of im- 
provement bonds offered for sale on May 4—V. 148, p. 2470—was awarded 
to Tripp & McClearey of Portland, according to the City Auditor. Dated 
saree, } LS oth dus from March 1, 1941 to 1951; optional on and after 
March 1, ° 

The purchaser paid a price of par for the bonds maturing from 1941 to 
1946 as 2%s, and those maturing from 1947 to 1951 as 2s. 

Other bids were as follows: 

E. M. Adams & Co., Portland. $100.09, issue 1941-1946, 2%—-balance 
2%%; Ferris & Hardgrove, Portland, $100.28, issue 1941-1946, 2%— 
balance 3%; First National Bank, Portland, $1U0.28—2 % %, ent re issue. 





COMMONWEALTH OF PENNSYLVANIA 
Turnpike Revenue 3% % Bonds 
Due August 1, 1968 
BOUGHT—SOLD—QUOTED 


YARNALL & CO. 


Members New York Stock Exchange 
N. Y. Telephone: Whitehall 4-4923 A. T. & T. Teletype: Phila 22 


1528 Walnut Street Philadelphia 











PENNSYLVANIA 


CLYMER, Pa.—BOND SALE—An issue of $8,000 funding bonds was 
sold to the Peoples Bank of Clymer. 


DAUPHIN COUNTY INSTITUTION DISTRICT (P. O. Harris- 
burg), Pa.—BOND SALE—The $215,000 coupon building and improve- 
ment bonds offered May 12—V. 148, p. 2632—-were awarded to Stroud & 
Co. and Walter Stokes & Co., both of Philadelphia, jointly, as 14s, at 
101.79, a basis of about 1.05%. Dated May 1, 1939, and due May 1 as 
follows: $21,000 from 1940 to 1944, incl., and $22,000 from 1945 to 1949, 
incl. Among other bids was an offer of 100.649 for 14s by Halsey, Stuart 
& Co., Inc., New York. 


GALLITZIN, Pa.—BOND OFFERING—Joseph Maxwell, Boro 
Secretary, will receive sealed bids until.8 p.m. (EST) on May 29 for the 
purchase of $10,000 coupon refunding bonds. Dated June 1, 1939. Denom. 
$1,000. Due $1,000 on June 1 from 1949 to 1958 incl. Bidder to name a 
single rate of interest, ecpressed in a multiple of 4 of 1%. Sale of bonds 
is subject to approval of proceedings by the Pennsylvania Department of 
Internal Affairs. Borough will provide the bonds and the approving | 1 
opinion of Burgwin, Scully & Churchill of Pittsburgh. A certified check for 
$500, payable to order of the Borough Treasurer, is required. 


MONONGAHELA, Pa.— BOND SALE—The $40,000 funding and street 
improvement bonds offered May 8—V. 148, p. 2633—were awarded to 
E. H. Rollins & Sons of Philadelphia as 1%s, at a price of 100.159. a basis 
of about 1.72%. Dated May 1, 1939, and due on Nov. | as follows: 
$5,000 in 1942 and 1943 and $10,000 frome1944 to 1946, incl. Moore, 
Leonard & Lynch of New York City, second high in the bidding, offered a 
price of 100.093 for 2s. 


NEWPORT TOWNSHIP (P. O. Wanamie), Pa.— BOND OF FERING— 
E. Guy Womelsdorf, Township Secretary, will receive sealed bids until 
Oe eee Oe aay cacte’ aleeinabie as to pincipal snip, isaprovement 

ys or % coupon, e as to D only, 
bonds. Bared June 1, 1939. Denom. $1,000. ue $4,000 on June 1 
from 1940 to 1954, incl. Bidder to name a single rate of interest, payable 
J-D. A certified check for 2% of bonds bid for, payable to order of the 
Township Treasurer, is poqaines. Bonds will be subject to approving 
legal opinion of Townsend, Elliott & Munson of Philadelphia. 


PENNSYLVANIA (State of)—PLANS LARGE NOTE SALE—Pre- 
Parations are under way for the sale of possibly $100,000,000 tax anticipa-~ 
tion notes early in June, accordi to Dr. ward B. , Budget 
Secretary. The State is authori to issue up to $175, ,000 in tax 
notes during the biennium which begins June 1. A $60,000,000 loan matur- 
ing May 31, 1939 will be paid out of revenues collected in the past several 
months. 


PHILADELPHIA, Pa.—STATE SUPREME COURT UPHOLLS 
LEGALITY OF GAS RENTAL FINANCI NG—The Philadelphia “Enquirer 
of May 9 carried the following report: : 

Answering the chief objection to sale of the memicipal pe works rentals 
to the Philadelphia Corp. for $50,000,000, Chief Justice John W. Kephart 
of the State Supreme Court yesterday ruled the transaction would not con- 
stitute borrowing or the creation of a new debt. 

The opinion affirms a previous order of the high court filed last March, 
dismissing a bill in equity entered by Anne F. Graham, as a taxpayer, with 
the Philadelphia Citizens’ Committee as intervenor. 

Chief Justice Kephart gave point by point the reasons for the Supreme 
Court’s action in refusing to restrain City Council from contracting to 
at - gas — rentals to the corporation, which is headed by A. Webster 

erty, er. 

Since the ruling was delivered, Council has opened negotiations for the 
sale of the rentals to another syndicate for about $41,000,000. 

The new plan involves the refunding of over $5,000,000 worth ef capital 

uses by the issuance of city bonds, and that procedure was approved 
in the court's opinion. 

“It is argued,”’ Chief Justice Kephart declared, in dealing with the ques- 
tion of debt limit, “that the city by selling the future rentals is disposing of 
future income to which it is now entitled and is in effect borrowing on 
futures and thereby creating a debt. 

“The transaction before us does not in any conceivable aspect constitute 
borrowing; here there is an ment of gas rentals—an outright sale of 
an obligation due the city without any liability to the city except a remote 
conti t future obligation to arise only upon legislation interference. 

ng with the special tax which the city under the contract would 
be required to levy in event of a defi-iency in payments, Justice Kephart 
declared that the ao expressly has no right of action against any 
property or funds of the city.” 


PERE ADEL SHIA. yma xy ety a ay ae. 
in connection with its long delayed and still pending 1939 budget are being 
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completed by a group of Philadelphia bankers 
completed plan can be expected ‘‘almost any day 
by Connell, President of City Council. 


READING SCHOOL DISTRICT, Pa.—NOTE SALE—An issue of 
$280,000 0.90% tax anticipation notes, due in 90 days, was sold on the 
basis of $70,000 each to the Berks County Trust Co., Co 
City Bank & Trust Co. and the Union National Bank, all of Reading. 


SHAMOKIN SCHOOL DISTRICT, Pa.— DEBT ANALYSIS ISSUED 
—Investment bankers planning to bid for $205,000 not to exceed 474% 
interest refunding bonds scheduled for sale on May 16—V. 148, p. 278 
are advised that a detailed factual anal of the financial status of the 
district has been prepared by C. C. Co & Co. of Philadelphia. 


SOMERSET, Pa.—BOND SALE—The $30,000 3% coupon municipal 
improvement bonds offered May 8—V. 148, p. 2471—were awarded to 
8. K. Cunni & Co. of Pittsb at par plus a premium of $1,515. 
equal to 105.05, a basis of about 2.37%. Dated June 1, 1939, and due 
June | as follows: $1,000 from 1940 to 1944, incl., and $2,500 from 1945 to 
1954, incl. Other bids: 


was disclosed May 11 


Premium 


Bid 
pre GS SRR a ire deatear eae eee eee eee $1,248.00 
SE 5 RE Per ls Se REI, 1,234.50 
Bg i i ae arcadia aprile SS AEN lin, ae int Hh 1,112.50 
Singer, Deane & Scribner_________-_ PSP PRINT RE 1,097.00 
I TU 0 Siu acne 1,054.80 
NE ee 2 I a i eae aa 24.90 
Hemphill, Noyes & Co_______- dine Gi be lon Cotst kimis denen 654.00 
BN Oe a a gg th ees akc an a a eS ee 383.70 


RHODE ISLAND 


NORTH KINGSTOWN (P. O. Wickford), R. I.—BOND SALE— 
The $200,000 general obligation series A ee water bonds offered May 
12—V. 148, p. 2785—-were awarded to the Rhode Island Hospital Trust 
Co., Providence, as 24s, at a price of 100.633, a basis of about 2.20%. 
Dated May 1, 1939, and due May 1 as follows: $7,000 from 1942 to 1965, 
incl., and $8,000 from 1966 to 1969, incl. Halsey, Stuart & Co., Inc., 
New York, second high bidder, offered to pay 100.379 for 2s. se 


- —_ 

RHODE ISLAND, State of—CIGARETTE TAX ENACTED BY 
LEGISLATURE—Rhode Islanders are said to be prepared to start paying 
two cents more a package for their cigarettes as one result of the State 


lature’s favorable action on Governor William H. Vanderbilt's 
$2,000,000 tax program to balance the bu . The Legislature ended its 
1939 session on May 9 after passing the to tax bill and measures in- 


creasing inheritance, electric utility and communications levies. The 
tobacco bill, beside le a two-cent-a- e tax on tes, would tax 
other forms of tobacco 10%. Ifsigned by the Governor it becoms effective 


June 1. 
SOUTH DAKOTA 


CUSTER CITY, S. Dak.—BOND OFFERING—Bids will be received 
until 8 p. m. (MST) on May 19 by Henry Humphrey, City Treasurer, for 
the purchase of a $7,000 issue of not to enced 5% semi-annual general 
obligation water main extension bonds. Denom. $250. Dated May Il, 
ise - Due $1,000 from May 1 1940 to 1946, incl.; callable after May 1, 


a, 
(This notice supersedes the offering report given here on April 29— 
V. 148, Dp. 2633.) 


DUPREE INDEPENDENT SCHOOL DISTRICT NO. 12 (P. O° 
Dupree), S. Dak.— BOND OF FERING—lIt is reported that sealed bids wil! 
be received until 2 p. m. on May 18, by M. E. Reynolds, District Clerk, 
for the purchase of a $15,000 issue of not to exceed 5% semi-annual coupon 
building bonds. Denom. $500. Due in from 5 to 20 years. 


FLORENCE INDEPENDENT SCHOOL DISTRICT (P. O. Florence), 
S. Dak.—BOND OF FERING—It is reported that sealed and oral bids will 
be received until 8 p. m. on May 19, by Ed McPeek, Clerk of the Board of 
Education, for the purchase of a $20,000 issue of ey my bonds. Interest 
rate is not to exc 4%%, payable J-D. Dated June 1, 1939. Due Dec. 1 
as follows: $1,000 in 1941 to 1956, and $2,000 in 1957 and 1958, all o 
said bonds to be called at par and accrued interest at the option of the 
district on any interest payment date upon 30 days’ prior notice to the pay- 
ing agent. The district reserves the right to deliver the bonds in instal- 
ments from time to time as the old bonds being refunded are surrendered 
for An. No bid for less than par and accrued interest can be con- 
co ered. 


SPINK TOWNSHIP (P. O. Burbank), S. Dak.—BOND OF FERING— 
Sealed bids will be received until 8 p. m. on May 15, by Lars J. Larson, 
Township Clerk, for the purchase of a $6,000 issue of not to exceed 6% 
semi-ann. general obligation bonds. Dated May 15, 1939. Denom. $500. 
Due $1, May 15, 1940 to 1945. The bonds may be paid and retired at 
any time after the issuance thereof upon full payment of any one or all of 
the bonds. Enclose a certified check for 10% of the total bid submitted, 
payable to the Township Treasurer. 


TENNESSEE 


BLOUNT COUNTY (P. O. Maryland), Tenn.—BOND OFFERING— 
It is stated by George D. Roberts, County Judge, that he will receive sealed 
bids until 1 p. m. on June 9, for the purchase of an issue of $100,000 coupon 
school, issue of 1939 bonds. Interest rate is not to exceed 4%, payable 
J-D. Dated June 1, 1939. Denom. $1,000. Due June 1, as follows: 
1,000 in 1940 to 1941; $2,000 in 1945 to 1949; $4,000 in 1950 to 1954, 
5,000 in 1955 to 1959, and $8,000 in 1960 to 1964. Pri interest 
yable at the Central Hanover Bank & Trust Co., , 
terest rate to be named by the bidder must be the same for al! bonds, 
and no bid can be accepted which is less than par and accrued interest. The 
bonds are issued under and pursuant to Sections 5557 to 5569, both in- 
clusive, of the Code of Tennessee and pursuant to a resolution adopted by 
the County Court, and are the general ob tions of the county and an 
unlimited tax for the payment of principal interest is authorized by law. 
The bonds will be delivered at the ice of the County Judge or at such 
other pease as may be mutually agreed upon, as soon after the award as is 
Possible, at which time bonds must be d for. The approving opinion 
of Chapman & Cutler of Chicago, will furnished. Enclose a certified 
check for $2,000, payable to the county. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—PRICE PAID— 
It is now re. that the $125,000 funding bonds purchased jointly by 
the Fidelity-Bankers Trust Co. and Booker & Davidson, both of Knoxville, 
3s, as noted here on May 6—V. 148, p. 2785—were sold at a price of 


® Denom. $1,000. Due on Apri! 1 as follows: $10,000 in 1948, 1950 to 
1954: $20,000 in 1955 and 1956, and $25,000 in 1957, giving a basis of about 
2.90%. Legal approval by Chapman & Cutler of Chicago. 


CLAIBORNE COUNTY (P. O. Tazewell), Tenn.—BOND TENDERS 
INV1i1EW—sealed tenders will be received until noon on May 19, by J. W. 
Rose, Clerk of the County Court, of 1 refunding. series 1936 bonds, 
bearing various dates in the year of 1936. A sufficient amount of bonds 
= be purchased so as to absorb $25,000 now available for purchase of said 


nds. 

All offerings shall be in writing and shall be sealed. Offerings shall show 
the rates of interest, the option date of the bonds, the dollar value and 
the yield, the bond numbers and denominations. The county reserves the 
right to reject any and all offerings. All bonds offered must be delivered to 
the Citizens Bank at New Tazewell, within five days after notice of accept- 
ance by the officials. 


DYER, Tenn.—INTEREST RATE—It is now re by the Town 
Recorder that the $10,000 funding bonds purc by the Farmers & 
Merchants Bank of Dyer, at a price of 104, as noted here in March. were 
— 5s, giving a basis of about 4.54%. Due on March 1 from 1948 to 


HALLS, Tenn.—BOND TENDERS INVITED—It is reported that 
Mayor W.N. Beasley will receive tenders of refunding bonds until 11 a.m. 
on May 26. All tenders must be sent to the Union Planters National Bank 


& Trust Co., Trust Department, Memphis. 


KNOXVILLE, Tenn.—-BOND TENDERS REJECTED—It is stated by 
A. P. Frierson, Dire:tor of Finance, that all tenders of refunding bonds 
dated Jan. 1, 1933, and maturing on Jan. 1, 1958, received up to May 9, 
as per notice—V. 148, p. 2533—~~were rejected by the Sinking Fund Board. 


Chrunicle 2945, 


TRENTON, Tenn.—BONDS SOLD—It is reported that ,000 3% % 
semi-ann. bonds have been purchased jointly by the Union Planters 
National Bank & Trust Co. of Memphis, the Bank of Trenton and Trust 
Co., and the Bank of Commerce, of ton. 


TEXAS 


ANDREWS COUNTY (P. O. Andrews), Texas—BONDS SOLD—We 
are informed by the County Clerk that $1 16,000 courthouse buil and 
equipment bonds were voted on et Ay and were sold on May 8 as a8: 
Due as follows: $8,000 in 1940 to 1942; $10,000, 1943 to 1947, and $9,000, 
1948 to 1951, all inclusive. > eens Role 


BURKEVILLE SCHOOL DISTRICT (P. O. Burkeville), Texas— 
BONDS SOLD—It is stated by the District Secretary that $10,000 con- 
struction bonds approved by the voters in March, have been sold. 


DALLAS COUNTY (P. O. Dallas), Texas—BOND OFFERING—It is 
stated by J. L. Crosthwait, County Auditor, that he will receive sealed bids 
until 10 a. m. on May 15, for the purchase of a $400,000 issue of a 
series 1939 bonds. Dated May 10, 1939. Denom. $1,000. Due April 10 
as follows: $10,000 in 1941 and $30,000 in 1942 to 1954. The bonds shali 

r interest at a rate or rates to be agreed upon by and between the Com- 
missioners Court and the purchaser. Interest payable April and Oct. 10. 
No bid at less than par and accrued interest will be considered. The bonds 
are part of a total authorized issue of $750,000 authorized at an election 
held in the county on May 2, to improve and maintain public roads in 
the county, by acquiring or purchasing rights-of-way now or to be here- 
after designated in the county; both pal and interest eins Eeseeee 
by the levy of a continuing direct annual ad valorem tax on taxable 

perties in the county, out of the 15c. Constitutional Road and Bridge 

d Tax, authorized . Section 9, Article 8, of the State Constitution. 
The legality of the bonds will be examined by W. P. Dumas of Dallas, 
whose approving opinion will be furnished the purchaser. Enclose a cer- 
Soe for 2% of the par value of the bonds, payable to B. H. Fly, 

ounty Judge. 


EDWARDS COUNTY (P. O. Rock Srpings), Texas—ADDITIONAL 
INFORMATION—It is now reported that the $9,675 5% refunindg bonds 
sold through the Van H. Howard Co. of San Antonio, noted here on May 6 
—V. 148, p. 2785—are dated March 20, 1939, and mature on April 10 as 
follows: $675, in 1942 and $3,000 in 1948 to 1950. 

GALVESTON, Texas—BONDS DEFEATED—It is stated oy the City 
parent | that at the election held on May 9 the voters rejected the pro- 
posal to issue $2,000,000 in bridge bonds by a wide margin. 


NORMANGEE INDEPENDENT SCHOOL DISTRICT (P. O. Nor- 
mangee), Texas—BONDS SOLD—It is now reported that the $42,500 
refunding bonds offered for sale without success on March 27, as noted 
here—V. 148. p. 2008—have since been sold. Dated May 1, 1939. Due 
from May 1, 1940 to 1969, inclusive. = 


NORTH TEXAS STATE TEACHERS COLLEGE (P. O. Denton 
Texas—PURCHASER—It is now reported that the $139,000 4% semi-ann. 
dormitory revenue bonds sold by the Reconstruction Finance Corporation, 
as noted in these columns on April 29—V. 148, p. 2634—were purchased 
by E. J. Prescott & Co. of Minneapolis, and associates, at a price of 102.00, 
a basis of about 3.80%. Due from Sept. 1, 1939 to 1963. 

ORANGE COUNTY (P.O. Orange), Texas—BOND CALL—The above 
named county is calling for redemption as of June 1, all of the outstanding 
bonds of the following ues: 5% Special Road Bonds, due 1952, aggregat- 
ing $200,000; 5% Navigation District Improvement Bonds, due 1949, 

egating $100,000; 5a, Navigation District Improvement Bonds, due 
1951. a ting $43,000. Bonds should be presented for redemption at 
the office of the County Treasurer, Orange; at the Chase National Bank, 
New York, or at the American National 





ank, Austin, Texas. 


PARKER COUNTY (P. O. Weatherford), Texas—BONDS SOLD— 
It is stated by the County Judge that $100,000 2% % semi-annual road con- 
struction bonds have been purchased by Crummer & Co. of Dallas. 


WICHITA FALLS, Texas—BONDS PURCHASED—In __ connection 
with the call for tenders of city bonds, it is stated by J. Bryan Miller, City 
Manager, that the City Council purchased a total of $44,000 bonds at an 


average price of 97.59. 
UTAH 


UNIVERSITY OF UTAH (P. O. Salt Lake City), Utah—BOND SALE 
DETAILS—In connection with the sale of the 164,000 (not $100,000) 
field house bonds, noted in our issue of Feb. 16, it is now by the 
Treasurer of the University that the bonds were sold to n Snow and 
F. T. Boise & Co., both of Salt Lake Cit + fotnely as 3s, pa .25, 
a Set Dt La Ss dang. al. aa oi gs 8 
and Dec. 1, to ; $5, une an ec. 1, 3 ) 
June and $6,000 Dec. 1 Gay te 1949; $6,000 June and $5,000 Dec. 1, 1950; 
and $6,000 June and $8,000 Dec. 1, 1951. 


VERMONT 


BENNINGTON, Vt.—BOND OFFERING—William B. Shea, Town 
Treasurer, will receive sealed bids until 7 p. m. (DST) on May 17 for the 
urchase of $100,000 coupon ae a | nds. Dated May , 1939. 
Benom. $1,000. Due $10,000 on Nov. 15 from 1940 to 1949 incl. ‘Bidder 
to name one rate of interest in a multiple of 4 of 1%. Principal and interest 
(M-N 15) payable at the First National Bank of Boston. The bonds will be 
unlimited tax obligations of the town and the oppeerina legal opinion of 
Storey, Thorndike, Palmer & Dodge of Boston wi furnished the success- 
ful bidder. Bonds will be ved under the supervision of and authen- 
ticated as to genuineness by the First National Bank of Boston. 


LUDLOW, Vt.—BOND SALE—The $75,000 coupon refunding bonds 
offered May 10—V. 148, p. 2785—were awarded to the First National 
Bank of Boston as 2s, at a price of 101.225, a basis of about 2.12%. 
Dated May 1, 1939 and due May ¥ follows: $4,000 from 1941 to 1958. 


incl., and $3,00@ in 1959. Other b 








Bidder— Int. Rate Bid 
Dowd, Sates & OO. ss accccdiincarisdiicvascascene 2% 101.029 
Chace, Whiteside & Symonds, Inc.__...-....-.-- 2 * 100.80 
Aste Paves & OO. 2c cccneddcvasedcidccccessszs 2 100.659 
Be Ws MRE CD, ccdcbatvrdaccssiddbsasauton 2%% 100.956 


RICHFORD, Vt.—BOND SALE—The issue of $40,000 bonds offered 
May 6—V. 148, p. 2634—was awarded to Arthur Perry & Co. of Boston as 
2s, at a price of 100.57, a basis of about 2.19%. Due Nov. 1 as follows: 
$3 ,000 from_1943 to 1955, incl. and $1,900 in 1956. Other bids: 

Int. Rate Rate Bid 
ees . Bee B Dic ansscthaptenstsesbocoustens 


2 H % 101.39 
National Life Insurance Co. of Montpelier... .....-. 3% Par 


VERMONT (State of)—$3 500,000 IMPROVEMENT PROGRAM AU- 
THORIZED—Thomas H. Cave, State Treasurer, reports that the State 
Legislature authorized the expenditure of $3,500,000 for repair of damage 
to highways and bridges caused by the 1938 flood, and for related purposes 
ofthat nature. State is empowered to provide the necessary funds through 
the issuance of short-term notes, also to issue up to $3 ,000,000 notes pera, le 
serially, the last payment to be made not later than June 30, 1949. The 
State Treasurer states that it will not be necessary to act in the matter of 
issuing notes of any character for at least several months. 


WOODSTOCK, Vt.—BOND OFFERING—Owen B. Houghton, Chair- 
man of Board of Trustees of the Village, will receive seal bids at the 
National Bank Block until 7.30 p.m. (DST) on May 18 for the purchase of 
$58,000 coupon refunding bonds. Dated April 1, 1939. Denom. $1,000. 
Due April 1 as follows: ,000 from 1940 to 1957 incl. and $2,000 in 1958 
and 1959. Bidder to name one rate of interest in a ee of 4 of 1%. 
Principal and interest (A-O) payable at the First National Bank o Boston. 
The bonds are payable from unlimited ad valorem taxes on all of the village’s 
taxable property. They will be engraved under the supervision of and 
authenticated as to genuineness by the First National Bank of Boston. 
Legal opinion of Storey, Thorndike, Palmer & Dodge of Boston will be 
furnished the successful bidder. . 


VIRGINIA 


BURKEVILLE, Va.—BOND SALE DETAILS—lIt is now re ted b 
Mayor Adams that the $8,000 4% semi-annual municipal building bon 





~ Bidder— 











. of Richmond, as noted here— 
ice of 101.65, and mature on March 1 
as follows: $300, 1940 to 1942; . 1943 and 1944; $500, 1945 and 1946; 
$600, 1947 to 1949, and $700 in 1950 to 1954, giving a is of about 3.79%. 


CHARLOTTESVILLE, Va.—BOND OF FERING—We are informed by 
James E. Bowen Jr., City Auditor, that sealed bids will be received until 
noon on June 5, by the Finance Committee, for the purchase of an issue 
of $150.000 coupon general improvement bonds. Interest rate to be 
stated by the bidder. Denom. $1,000. Dated July 1, 1939. Due in 
from 2 to 18 years after date. Principal and interest (J-J) payable at the 
office of the City Treasurer. Legality to be approved by Thomson, Wood & 
etmes of New York. A certified check for $3,000 must accompany 
the A 


HENRICO COUNTY SANITARY DISTRICTS (P. O. Richmond), 
Va.—BOND SALE—The $220 ,000 issue of Sani District No. 1, improve- 
ment, series A bonds offered for sale on May V. 148, p. 2785—was 
awarded to Halsey, Stuart & Co., Inc., of New York, as 2.30s, paying a 

mium of $1,049.40, equal to 100.477, a basis of about 2.24%. ated 

ay 11,1939. Duefrom Noy. 1, 1941 to 1963; callable on and after Nov. 1, 


The $73 ,000 issue of Sanitary District No. 3, water works ref bonds 
offered for sale at the same time, was awarded to Scott, Horner & Mason 
of Lynchburg, as 2.60s, paying a premium of $219.99, equal to 100.30, a 
basis of about 2.56%. a June 1, 1939. Due from June 1, 1940 to 
1960; callaole on and after June 1, 1949. 

BONDS OFFERED FOR INVESTMENT—The successful bidder reoffered 
the $220,000 bonds for general subscription at prices to yield from 0.90% 
to 2.25%, according to maturity. 

The following is an official tabulation of the bids received: 

$220,000 Sanitary District No. 1 Improvement Bonds 

Bidder— Int. Rate Price 

* Halsey, Stuart & Co. 


Frederick E. Nolting, Inc 


We vas. Pp. as were sold at a 


ee, Ss BO oS 2.30% $221,049.40 
Life Insurance Co. of Virginia, Richmond... _____ G, '575.30 
Scott, Horner & Mason, Inc., Lynchburg, Va-_---- 240% 220 399.99 
R. 8. Dickson & Co., Richmond._______.._.----- 270% 221,716.00 
State Planters Bank & Trust Co., Richmond. ----_- 2.75% 220,005.60 


* Successful bid. 
$73,000 Sanitary District No. 3 Waterworks Refunding Bonds 


Bidder— Int. Rate rice 
* Scott, Horner & Mason, Inc., Lynchburg, Va_._.. 2.60% $73,219.99 
State Planters Bank & Trust Co., Ridhmond._-_-__- 2.75% 73 449.40 
R. 8. Dickson & Co., Inc., Richmond_._______-_. 2.80% 73'109.50 
Frederick E. Nolting, Inc., Richmond_--......-- 3% 74,493.58 
es Se eh ane 3% 73'219.00 


Milier & Patterson, Richmond 
* Successful bid. 


SCOTT COUNTY (P. O. Gate City), Va.—BOND SALE DETAILS— 
It is now reported that the $132,000 school refunding bonds purchased b 
the First & Peoples National Bank of Gate City, as noted here—V. 1458, 

. 2634—were sold as 4%s at par, are dated Feb. 1, 1939, and mature on 
. 1, 1959; callable at any time after 1949. 


WASHINGTON 


LONGVIEW LOCAL IMPROVEMENT DISTRICTS (P. O. Longview) 
Wash.—ACCOUNTING FILED—The holders of certificates of deposit 
issued by the First Trust Co. of St. Paul, for the bonds of Local Improve- 
ment Districts Nos. 1 to 8, 10 to 15 and 17 to 23, under a bondholders’ 
protective agreement Gated Shay 1, 1937 are advised that the bondholders’ 
committee has filed with the First Trust Co. as depositary an account 
for the calendar year 1938 of its receipts, ex and disbursements re- 
lating to or affecting bonds deposited under the agreement. The accounts 
of the committee are open to all depositing bondholders, who are required 
Cott 0 10:  espmmmnnes: thereto, if any, in writing within 30 days after 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND OPTION EXERCISED—It is 
stated that the ote - headed by R. W. Pressprich & Co. of New York, 
exercised its option on May 5 to purchase the additional $500,000 block 
of road bonds at par, a net interest cost of about 1.80%, on the bonds divided 
as follows: $90, as 34s, maturing on June 1: $20,00C, 1939 to 1942; 
and $10,000 in 1943; the remaining $410,000 as 134s, maturing on June 1: 
$10,000 in 1943 and $20,000 in 1944 to 1963 incl. 

yo original block of $500,000 bonds was sold on May 2, as noted here. 


148, p. 2786.) 
WISCONSIN 


ASHLAND, Wis.—BOND MATURIT Y—It is now reported by the Cit 
Clerk that the $376,000 344% semi-annual water utility refunding Ate 
pure by C. W. McNear & Co. of Chicago, at a price of 101.00, as 
noted here—V. 148, p. 2312—are due on Dec. 1: $28, in 1960, $29,000 
in 1961, $30,000 in 1962, $31,000 in 1963, $33,000 in 1964, $34,000 in 1965, 

© 00 a oe $37,000 in 1967, $38,000 in 1968, $40,000 in 1969 and 


ASHLAND COUNTY (P. O. Ashland), Wis.—NOTE TO BE SOLD— 





It is re that $100 corporate purpose notes will be purchased b 
OC, W. MeNear & Co. of Chicago, as 3s, at par. Denom. 7000. Dated 
Seg 1, 1939. Due on Aug. 1, 1940. These notes will sold subject 
to the approving opinion of Chapman & Cutler of Chicago. 


FOUNTAIN (. O. New Lisbon), Wis.—BOND SALE—The $30,000 

issue of 3% s2mi-annual road bonds offered for sale at public auction on 

May 10—V. 148, p. 2635—was awarded to T. E. Joiner & Co. of Chic: J 

prying a premium of $1,995, equal to 106.65, a basis of about 2.10%. 
a May 1, 1939. Due $2,000 from May 1, 1940 to 1954, inclusive. 


KAUKAUNA, Wis.—BOND OFFERING—It is stated by Lester J. 
Brenzel, City Clerk, that he will receive sealed and oral bids until May 16, 
at 7 p. m., for the purchase of an issue of $100,000 relief re- 
funding bonds. Interest rate is not to exceed 3%, payable MN. Denom, 
$1,000. Dated May 1, 1939. Due $10,000 May 1, 1940 to 1949. Rate 
of interest to be in multiples of 4 of 1%, and must be the same for all of 
the bonds. Princ pal and interest payable at the City ‘s office. 
The bonds will be sold to the highest responsible bidder at not less than par 
and accrued interest to date of delivery. The of determination of the 
best bid will be the lowest interest rate bid and interest cost to the city. 

aser will be required to furnish blank bonds in form ready for signa- 
tures, without expense to the city. The city will furnish the appro 
opinion of Lines, Spooner & Quarles of Milwaukee. Enclose a certifi 
check for 2% of the par value of the bonds offered for sale, payable to the 
City Treasurer. 


The $100 000 patti yh cS s —— )» F ~~ ND SALE— 
: “ coupon semi-annual seri h 
improvement bonds offe for sale on May eV 14a a oe —_ pond 


awarded to Heronymus, Balischmider & Co. of Shebo: pa a price 
of 110.2525, giving a basis of about 1.24%. D ; 
es ie % ated May 1, 1939. Due 
The following is an official tabulation of the bids received: 
* p ny “Ballechmider & Oo., Sh bo 0,252.50 
x isc er ‘o., She a ld age : 
Security National Bank, Sheboygan_____ my ate ra indi aE LE allege. $16 100.00 
Harris & Savi Bank, Chicago. _____ sitdiccndembelb dhe 9:919.00 
The First Securities Co., Manitowoc.__......______..______. 9:710.00 
Harriman Ripley & Co., Chicago.......................... 9709.90 
The Wisconsin Co., Milwaukee......._.______._............ 9612.30 
The Northern Trust Co., Chicago............_......_...._. 9,333.33 
Halsey, Stuart & Co., Chicago......___________~~7777777777 9:190.00 
Bros. & Johnson, Chicago_-__._____-___~_-~=>77=777- 8,440.00 





* Successful bid. 
ae, Wie BOND OF FERING—It is reported that Walter J. 


Do y, Cc Clerk, will receive sealed bids until 10 a. m. (CST d 
oral bide until Pp. m., on May 15, for the purchase om loons of $100,000 


Interest rate is not to exceed 24%, bl -D. 
Denom. $1,000. Dated June 1, 1939. Due June 1 as ioe $5°000 in 
1940; $20,000 in 1941 and 1942; $25,000, 1943 and 1944, and $5,000 in 
1945. Rate of interest to be in multiples of 4 of 1%. The bonds will be 
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sold at not less than par and accrued interest. The basis of determination 
of the best bid will be the lowest interest rate bid and/or interest cost to 
the city. Prin. and int. payable at the City Treasurer's office. bonds 
are being issued to retire a like par amount of outstanding corporate pur- 
pose notes of the city, and are issued subject to the favorable opinion of 
Chapman & Cutler of Chicago, which will be furnished without charge to 
the purchaser. The blank bonds shall be furnished by the purchaser. 
Enclose a certified check for not less than 2% of the par value of the bonds, 
payable to the City Treasurer. 


NEW GLARUS SCHOOL DISTRICT (P. O. New Glarus), Wis.— 
BOND SALE DETAILS—It is now that the $47,000 construction 
bonds purchased by Harley, Haydon & Co. of Madison, as 24s, at a price 
of 101.30, as noted here—V. 148, p. 2786—are dated Nov. 1, 1938, and 
mature on Feb. 1 as follows: $3,100 in 1940 to 1953, and $3,600 in 1954, 
giving a basis of about 2.08%. Prin. and int. (F-A) payable at the Bank 
of New Glarus. 


“SHOREWOOD SCHOOL DISTRICT (P. O. 1701, East Capitol 
Drive, Milwaukee) Wis.—BOND OFFERING—lIt is stated by Leslie A. 
Eaton, District Clerk, that he will receive sealed bids until BR: m. on 
May 17, for the purchase of a $40,000 issue of refunding, series E coupon 
bonds. Interest rate is not to exceed 4%, payable J-D. Dated June 1, 1939. 
Denom. $1,000. Due June 1, 1954. Prin. and int. payable at the District 
Treasurer's office or at the First Wisconsin National Bank, Milwaukee. 
The bonds will not be sold for less than value. Bidders will be required 
to furnish suitably engraved bonds and legal opinion at their own expense. 
Enclose a certified check for $800. 


WAUKESHA COUNTY (P. O. Waukesha) Wis.—BOND OFFERING— 
It is stated by William Koehler, County Clerk, that he will receive sealed 
bids until 2 p. m. (CST), on May 22, for the purchase of the following 
2% % semi-ann. bonds aggregating $100,000: 
$85,000 county home addition bonds. Denom. $1,000. Due May 1, a® 
follows: $25,000 in 1949 to 1951, and $10,000 in 1952. Issued to 
provide funds to pay the county's share of the cost of an addition 
to the county home built with the aid of Federal Emergency 
Adminitration of Public Works. 

15,000 highway improvement bonds. Due May 1, 1946. These bonds 
are part of an issue of $100,000 to provide funds to improve part of 
the State trunk highway system in the county. 

Dated Nov. 1, 1938. Prin. and int. payable at the County Treasurer's 
office. The bonds will be sold to the highest responsible bidder at a price of 
not less than par and accrued interest. The bonds are to be issued subject 
to the favorable opinion of the Attorney-General. Enclose a certified check 
for not I than 2% of the par value of the bonds, payable to the County 


Treasurer. 
CANADA 


CANADA (Dominion of)—SUBSCRIPTION BOOKS CLOSED ON 
LARGE IND OFFERING—Cash subscriptions of $50,000,000 and con- 
version of bonds maturing in 1939 to the extent of $84,500,000 followed 
quickly after opening of books on a new government loan on May 10. The 
books were closed at 10 a. m. on that date. The offering took the form of 
1%% non-callable bonds, due May 15, 1942, priced at 99.375, to yield 
about 1.72%, and 3% bonds, due June 1, 1958, callable on or after June 1, 
1953, which were priced at 98.50, to yield about 3.10% to maturity. Cash 
subscriptions were received for bonds of either series in the total principal 
amount of $50,000,000, while holders of $115,202,500 of bonds due in 1939 
were given the opportunity of converting them into the new obligations. 
Of the cash subscriptions, $14,000,000 were for the 3-year 1}4s and the 
remaining $36,000,000 for the 19-year 3s. Bonds maturing in 1939 were 
conv to the new securities to the extent of $81,500,000 for the short- 
term securities and $3,000,000 for the long-term. All of the new bonds will 
be dated May 15, 1939. Proceeds of the $50,000,000 offered for cash will 
be used for general purposes of the government. Principal and interest will 
be payable in lawful money of Canada. Interest on bonds sold for cash 


will be payable M-N 15; for those issued in the conversion operation interest 
will be payable from May 15 to June 1, 1939, on the latter date, and there- 
after on J-D 1. 

Bonds accepted for conversion (with final coupon attached) will be valued 
at the following prices, which are inclusive of adjustments for accrued 
interest, in exchange for the new bonds at the offering prices: 
1% bonds due June Il, 100.50% 
45, Dame ee GG, 16, SOOO. ods dss dcacaccccdondsaradace 101.57% 
2%4% bends due Oct. 15, 1080..........-.....---------20 100.83 % 
2% bonds due Nov. 15, 1939..-.-.-.--------------------- 00.50% 

CANADA (Dominion of)—BOND FINANCING DURING FIRST 
FOUR MONTHS OF 1939—Offerings of new Canadian issues in April were 
considerably higher than in the previous month, according to the Dominion 
Securities Corporation. Although there was no financing on the part of 
the Dominion Government, sales were well diversified among the various 
other classifications. 

The following table shows that Canadian financing so far this year has 
been considerably in excess of the same period of 1938: 





1939 1938 
Denmision ef Camada... . . 2s ck gas dens ce $20,000 ,000 8 666 ,666 
eS I FR et 6 ae 53,500,000 24,400,000 
TER LEE LEA. OTN 2 9,572,923 9,194,782 

ERIE IR Tato ak “Spclehly AMEE 114,635,000 9,000, 
Ela ON IS ESI i “2 Sl RE RB 50,000 ,000 50,000 ,000 
Industrial and miscellaneous_____-...---.-- 13 642,500 4,039,000 
$261 350,423 $145,300,448 


PLANS CENTRAL MORTGAGE BANK—To break the log-jam in the 
mortgage capital market and stimulate durable goods industries, the 
Canadian Government has determined to provide up to $200,000,000 of 
new money for mortgage companies, ac g to Ottawa press re . 

Describing his bill to establish a central mort bank, Finance Minister 
peeae the House of Commons on May 6 that the new government- 
backed titution would have power to borrow up to $200,000,000 on 
debentures sold the public and use the money to liquidify the cash position 
of mortgage, trust or insurance companies which are incorporated in C 
and whith make loans on real estate. 

The central mortgage bank, which will have an aay, J directorate, 
with the Bank of Canada will make the money available to the companies 
largely through the purchase of the companies own obligations although 
there is also provision for short-term loans on hypothecation of approved 
mor es. 

De tures of the companies will be purchased by the central mortgage 
bank at a rate based on the prevailing interest rate on long-term securities 
of the Dominion of Canada. 

Intention of the Act is to encourage a general basis for a 5% mortgage 
rate on a 20-year term. 


CHICOUTIMI, Que.—BOND SALE—The Banque Canadienne Na- 
tionale of Montreal and associates purchased $1,950,000 344% improve- 
ment bonds, due in 20 years. 


CHILLIWACK TOWNSHIP (P. O. Chilliwack), B. C.—BOND SALE 
—A. E. Ames & Co. of Toronto recently purchased an issue of $25,500 
4% % improvement bonds, maturing from 1940 to 1944 incl. 


NOVA SCOTIA (Province of)—BOND SALE—A.syndicate headed by 
W. C. Pitfield & Co., Montreal, and the Imperial Bank of Canada, of 
Toronto, purchased on May 4 an issue of $4,000,000 refunding bonds, 
divided in two series as follows: 
$2,500,000 2 4s, due in 3 years, at 99.60, a basis of about 2.64%. 

1,500,000 3 igs, due in 10 years, at 98.52, a basis of about 3.68%. 


PRINCE EDWARD ISLAND (Province of)—BOND SALE—Mills, 
Spence & Co. of Toronto purchased on May 8 an issue of $300,000 24% 
general purpose bonds, due serially in from 1 to 3 years. 


SALABERRY DE VALLEYFIELD ue.—BOND SALE—The issue 
of $30,000 improvement bonds offered ay 10—V. 148, p. 2786——was 
awarded to Credit lo-Francais, Ltd. of Montreal as 4s, at a price of 
99.21, a basis of about 4.07%. Dated May 1, 1939 and due serially from 
1940 to 1969, incl. Second high bid of 99.04 for 4s was made by L. G. 
Beaubien & Co. 


VANCOUVER JOINT SEWERAGE AND DRAINAGE DISTRICT, 
B. C.—BOND SALE DETAILS—The $375,000 4% bonds purchased by 
Lauder, Mercer & Co. of Vancouver—V. 148, D 2786—were sold at a price 
of 97.11, a basis of about 4.27%. 








